
The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department.  No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd.  Globlex Securities Co. 
Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.  This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. 
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange 
Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation 
and is not base on inside information. 
The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.  

             
COMPANY VISIT NOTE 28 ก����	
��
 2555 

Sector : Energy  ������� 357 ��� 

PTT PLUBIC COMPANY LIMITED (PTT)                       ���� �����������  420 ��� 
 

Source:  Company Reports and Globlex Securities Estimates 
 
 

PERTI ENT INFORMATION 
SET Index 1,135.04 

Market Cap. Bt1,019,699bn 

Total Shares 2,856.30m common share Par Bt.10 

Major Shareholders (As of 9 September 11) 
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CORPORATE GOVERNANCE 

CG Rating (2011) 
  

EARNINGS FORECAST 
Year to Dec 2009A 2010A 2011A 2012E 2013E 

Net profit 59,548 83,992 105,296 119,229 130,619 

Norm- profit 54,865 77,630 104,031 119,229 130,619 

EPS-fully (Bt) 21.01 29.64 37.16 42.07 46.09 

EPS Growth(%) 15% 41% 25% 13% 10% 

P/E (x) 17.0 12.0 9.6 8.5 7.7 

BV 176 202 225 255 291 

PBV 2.0 1.8 1.6 1.4 1.2 

DPS (Bt) 8.5 8.5 13.0 13.5 14.7 

Yield (%) 2.4% 2.4% 3.6% 3.8% 4.1% 

 "# Stress Test *��*
� PTT ,#���-.
�/������*
0,120,ก�30 
PTT �./��0�0
ก����1�� Stress Test ��7���8���9
���8���:��	�;�"���+�<0
ก����1��
��ก����=���=�>�:� ���0?<��8�������:��=� PTT 9
� ��8���:��	�;�������$���8�@��ก8���?=+�<
9�<���ก8���A�ก��B��#�+�=	��CD���;��ก8��8กEA8�F��Gก8�H�7����9�� �<��0
.��ก��ก�����
���	���������8�1$�����9����<�0
.��ก��ก��:� 1Q55 ���	��ก$�+�1��@8H�� PTT ��
ก
�����>8��H�7���;����#��ก�� 4Q54 ����#9��������ก.�8��BH���#��>8��H�7��
����ก 4Q54 �#
.�8��BH��
�
���ก0
ก����H���7$��=�� HB��#�@��ก8����ก
���9
�./�A�K�#9����<��#��#
H�7��
��	=�ก��ก
���������A��:������1?�9
���	�./�A�K��8��!LM�A����กก��1AN�ก18�	<�H��
0?<.��ก��ก���
��1AN�ก18�	<���8���8����� �<����8�.D�0
 PTT ����#��8�.D�0
�=��:�	����.O
�
���#ก 7 ���	8��.P� Dividend Yield �#� 1.9% XD 5 �#.	. 9
��=��.D�0
 30 ��.�.55 
(�����7�.O�=�� 13 ��� 	8��.P� Dividend Yield �#� 3.7%) ���*
0�0�4�,���4�  5����6 7�*�8
������9����*/��: 55 �8;  420 ��� 

�����2��4��
</�ก��#0��� : 

� "# Stress Test *��*
� PTT ,#���-.
�/������*
0�4���-����ก->?�@,�@�ก-�A-กBC-
�D�.Eก-> : 0
ก����1�� Stress Test ��7� PTT 9
���8���:��	�;�:�<0
�.P�+.��=��
�=�>�:� ���0?<��8�������:��=���ก�ก8��8กEA8�F��Gก8�[��������#����.����F:�����.
A<��08����&$�����#7 ก���<�����:�1���G
�
� �ก8�����!��1�?=:��#� 9
��ก8���A�
�7$��=��:�\=�#ก	��7�:�.����F+��  PTT 9
���8���:��	�;�ก ���1����[�$���8�
ก8�ก��+�< 9�<�=�0
ก�����#��ก8�H�7����$�:�<0
.��ก��ก��
�
�9
����[?ก
�
�������	��8A���ก����8� 9A=�<��ก��A8�A��1[��ก��B���=��:ก
<&8� 9
�����#
18����>���#�+�=:&=@��ก8��
�ก�$������ก�#���8���1����[H��9
��#��8�����>#��>��#���
�$�:�<@��ก8��
�ก���	���?=  

� 1Q55 ���ก4�?�����-ก#
����	-;�1H�� QoQ : ������	������8�1$�����9����<�0

.��ก��ก��:� 1Q55 ������	���=� PTT ��ก
�����#ก$�+�1��@8�>8��H�7���;����#��ก�� 
4Q54 ���.�8��BH��กN�"@���&�A8H�� PTT �=���ก
���H<�1?=�����.กA8�
����ก�#�
+�<���0
ก������ก�7$��=��:� 4Q54 0
.��ก��ก��H�� PTTEP 	���=���.���A��
1?�H�7���กก��.����>8����	�H��กN�" HB��#�1=��9�=�ก$�+���ก��8����=��ก 	���=���
.���A��1?�H�7���7�@��ก8����ก
���9
�./�A�K������ก
���+�<9��������ก	=�ก��ก
����#�
������A��:������1?�9
����+�<0
��ก��กก��.����>8����	��7$����A����A�G���?�� 
4 1=��./�A�K��	�:��
��0
8A��B^���8��ก
�����>8��H�7�����_>�� PX "���	���=���
ก
���H<�1?=&=��H�H�7�:� 1H55 HB��#�.�8��BH��	��ก
�����>8��H�7���กก�� Run 
Cracker 1 
<��A���A � Capacity  

� ���ก4�?�����-�: 55 1*�*C
A�����J 13%yoy  : .O 55 	��ก$�+�1��@8H�� PTT �����
H���A����=��A=���;�������#9������1$�	�\��กก���A8��AH�� PTTEP "������#.�8��B
ก��0
8A�>8��H�7���กก����8��0
8AH��9�
=��������:���1�A��
#� ��ก��ก�#7:�
1=��H��@��ก8�./�A��	�#ก 	���=���+�<.D������ก��กก��0
8A�A �.OH�� Cracker 1

<��A��H�� PTTGC ���.O 55 ���	��ก$�+�1��@8H�� PTT .����B 119,229 
<��
����>8��H�7� 13%yoy   

� �0�4�,���4� 5����6 7�*�8������9����*�: 55 �8; 420 ���  : PTT �#.D�0
�=��:�	����.O
�
�� 7 ���	8��.P� Dividend Yield �#� 1.9% XD 5 �#.	. 9
��=��.D�0
 30 ��.�.55 
(�����7�.O�=�� 13��� 	8��.P� Dividend Yield �#� 3.7%) ���.����8��?
	=������1�
H�� PTT �<���8@# P/E Ratio ����8� Prospective P/E :�.O 55 �#� 10 ��=�9
�	��ก��B� 
EPS .O 55 �#� 42 �����+�<��	������1�:�.O 55 �#� 420 ��� 

 


