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Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2010 141,978 41,739 12.60 14.7
2011 169,646 44,748 13.49 12.2
2012F 206,504 58,458 17.61 10.3
2013F 226,799 67,116 20.22 8.9
2014F 233,972 70,700 21.30 8.5
Dividend yield-12/12F (%) 3.9
Price to book value - 12/12F (x) 2.4
Absolute performance (3,6,12M) (%) 6.8;8.1;-0.8
Relative performance (3,6,12M) (%) -3.1;0.6; -13.7
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MU 1: WD IA AT HBTRUUIN 70% EPS A0 dilute 1ieraun 3-4%

Unit: US$bn (unless stated otherwise) Base case High case Very high case
Max offer 70% higher than

Item Current offer  (in our view) current offer

Offer price 1.8 2.5 3.0

Cash on hand (as of 31/12/11) 14 1.4 14

Debt capacity (as of 31/12/11) 0.6 0.6 0.6

Less: Minimum required cash balance 0.2) 0.2) (0.2)

Total available fund 1.8 1.8 1.8

Offer price in excess of available fund - 0.7 1.2

New capital needed? N Y Y

If so, how much? - 0.4 0.6

(50% of the offer price in excess of available fund to

stav below a threshold net D/E 0.5x)

Estimated price range for new shares (Bt/sh) - 130-200 130-200

No. of new shares to be issue (mn) - 60-90 90-140

PTTEP's paid up stock (mn, as of 31/12/11) 3,319 3,319 3,319

EPS dilution expected 0% 2-3% 3-4%

Source: Company data; KGl Securities (Thailand) estimates
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