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Description s ngusEMLlsznaugsianuNIIdnIIaLay
nandinsiaenieneludssinauazstelssma  gsna
wudsfiranievialusiialszing uarnisasnulugafia
RIDEN

Ticker : PTTEP
ﬁuﬁﬂﬂmm:iﬂi:mq (Futiu) 3,320
YAAIRAIA (F1uLn) 549,458
yaAmaNm (US$mn) 17,300
3-mth Avg Daily Turnover (§14U1) 581.82
SET INDEX 1,208.55
Free float (%) 34.66
Major Shareholders : %
PTT 65.29
BNP PARIBAS SECURITIES SERVICES

LUXEMBOURG 225

Historical Chart

300.00
250.00 -
PTTEP TB EQUITY
200.00 -
150.00

100.00

50.00 T T T T T T
Jul Sep Nov Jan Mar May Jul
1 11 11 12 12 12 12

Performance

52-week High/Low Bt187.00/Bt130.50

1-mth  3-mth  6-mth  1-yrs  YTD

Absolute (%) 46 57 57 96 -8
Relative (%) 74 68 -171 -174 167

Maybank Kim Eng Securities (Thailand) is a subsidia

kelive
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UNA. Uan. 419238z NARLLASIASIN
(PTTEP)

ﬂs:mmﬁuwumumﬂ

ﬂi"mumﬁmwu nnsuse mm‘ﬁ'wumm PTTEP fadfluldmumiauaziiutlade
mﬁm.mmiuLLuvuﬂumwu‘Lumwmum dszifiusanaina¥renansenuideausiasaniu
Tusradu a7N Dilution effect 16.4% Az LLmumﬂmL\‘iuwauwimmL@uﬂmmummuuiﬂ
qumwnmwwu%ummm uAz PTTEP ﬂ@ummmm’l@mﬂmu% Tuudreansanuszez
&9 ﬂ@LLmummwuluwmmmwuﬂﬂﬂn’]wmmﬂ’mmuimim arduienaTgnansENy
184 Dilution mnnmwmu anLimmmummumuﬂwmwu PTTEP 81a1l32n1ALNLANS
asuANNN wiilsnazuuziin fa mmuﬁwmmmmw 181 U (DCF, WACC 11.5%, LT
growth 3.5%) #1N39UKAANN Dilution 7 16.4% mAudhmngazanag 151 U In&iAs
fius1A1 PPO mﬂﬂumummimmfmLququwuLm’]mﬂ 39AW44 Dilution '%‘BEW] 176 1w
Lfﬂ\‘m@mﬁmmuuwumu%mmﬁmﬂmm’mmmu@m 15% %@gw 153w sy
mmmwm@u%menmmmmmqmq

Uszmaiianusaeda PPO: PTTEP dsznaiismudasnizeentiulual luiiu 650 du
YudiaeAd Preferential Public Offering (PPO) Tneazdnassliiiu PTT 403.4 &ty iieas
dndaunistiedudndon 64.75-65.29% uazdn 214.4 mwulwmm@m”Lﬂmmulum%
muumwﬂwawmmwmelum?ﬂmzﬁmwmau Lme”Lu:nmuummmmquumuu@u
TmmVﬂwuwaulumuummwuﬂwﬂﬂ@m”Lﬂ’luﬂa”mﬂim wenanntuazingssliy
ganvfudauiu 32.2 dulu (Green shoe option) L‘wmmqﬁum&ﬂumﬁﬂywmammw
18971AU M UATilazAasiuauiiutauanUssgugtafuiiasdnaulutun 24
a.a. lunansy anuagii filing uazninvuasiAilag Book building iuardudalil

m’mmmswﬂwaumnmfa‘mﬂuu"nmNﬂiulmsun’]mmﬁ dievuneeionly
mﬂumﬂu‘E@ﬂwmJLuimummm?wumwuluﬂwu Lum'aWﬂmﬁwumluuwm:mﬂ
viu anig fassiestiu Fiing Iuﬂmwﬂuuj Avazarmnsnmefudinnuld fusunsssyis
dndaugfievudtynanigdnme 10% LLm”Lummmvu”memumummwmwﬂ@ﬂmﬂm T
uuu@w@ummnwuwiﬂmmwﬂummmzﬁ??m@wmmwwwu@@ﬂmﬂ@u Seazifuilady
ﬂmmulmfﬂmum@mmuu%’ﬂmmmu

tsz\fiu Dilution 16.4% wadnsEILMHAUgVBFARYUAAMUAR 022 Wi: 1
Yszifiunaannisiinnuluaisiaznialiiia Dilution Uszunns 16.4% uuanuAzIunIaiamu
U 650 Arutiu nansenuszezdulaun inlssiariu (EPS) uil 2556 fiazanann 19.24
uwilu 16.09 U atslafinnu PTTEP azilanuasessialunsfunauazdnassduaamuld
mﬂwmmmmwwﬂumqu @mmmwuauwﬁmwu%@mm 0.33 i1 lu 1055 1w 0.22
W mummmwu%mmmﬂu 9,612 'mummmwﬂuummmmaﬂummwumﬂmﬂﬂ
dszanns 2,700 dunidagy sesfuniadide Cove yarn 2,177 duniunuazniseandud
AU 500 A1ULTEEYURe PTTEP Canada lwdeudl.a. Inaldvinl Net D/E disifiu 0.5 win
PTTEP — Summary Earnings Table

FYE: Dec 31 (Btmn) 2009 2010 2011 2012F* 2013F*
Revenue 119,310 140,656 169,646 198,322 241,118
EBITDA 80,723 100,531 116,256 126,608 160,725
Recurring Net Profit 31,748 48,543 47,190 48,998 63,888
Recurring Basic EPS (Bt) 9.70 14.63 14.21 14.76 19.24
EPS growth (%) (24.5) 50.9 (2.9 3.8 30.4
DPS (Bt) 2.68 5.03 5.40 6.27 7.70
PER 24.46 12.54 12.28 10.55 8.60
EV/EBITDA (X) 7.00 5.64 5.41 4.57 3.12
Div Yield (%) 1.62 3.04 3.26 3.79 4.65
P/BV(x) 3.79 3.37 2.75 2.47 2.05
Net Gearing (%) 17.25 13.02 41.69 15.19 Netcash
ROE (%) 15.99 28.60 24.65 24.64 26.04
ROA (%) 10.23 17.20 14.61 14.98 17.33

Source: Company reports and KELIVE Research estimates
* Not include newly issued shares

ry of Malayan Banking Berhad

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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aanfuadiNuulainiu 650 aruiuuas PTT depsdndaunistaiuld
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PTTEP 1l5¢ mﬂLwmmmfmmi@ﬂﬂuumumhummuh 1t 650 A1 Tmm%mmammﬁ
Preferential Pulic Offering (PPO) '3mnﬂi”mﬂmnmmmmmmammﬁumhLﬂuTﬂ AN
ﬂgummm”ﬂgmmmmﬂuﬂi”mﬁi‘maLL@”MWW lnednass iU PTT 4w 403395
AT LW@mﬁmMummWﬂﬂmmeLmu‘Lumq 64.75-65.29% muﬂumﬂmmmmmmm
vuganifin (over-allotment agent) A1uaw 32,162 Futfu vmqmnﬂ?‘”mﬁumﬁﬂmLzmmmw
g tune’li 30 Quummmuﬂmmmuﬂmwuwwm (Green shoe option) daufimaesn
214.443 & uriuaziinisd mmﬂuﬂuuﬂwumiﬂwﬂummmmﬂwmmwmwwu Tnefiung
iwummmﬁmmwmwwﬂudwulmumnwumummmﬂ@u (i PTT) Lmeiu
muumuﬂmmLw'amuummmm”ﬂmqmumﬁ@ﬂmmW@ummwumu mummuummu
@”muﬂumimm@mwmmmi@nwanmwmwnuﬂmwummuu (Book Building) Anxfi92a7
fmmmummmﬂwmummm 3 lun mmmmwumwuwm@iuim mummmmuwmﬂu
tlaqriudenaliiia Dilution Tulg Lummm”mmum@ﬂwumqmﬂmuuﬂﬂ@miﬂluﬂ? wA
VLV]EJLW@iJJIMLﬂW]J‘ﬂﬂi‘ﬁ’]’lWLuuﬂ’]i“ﬂ’]EﬂﬂuI‘Mﬂum’NmﬁﬁlLﬂlm@ﬂ LLmgmmmmwziﬂmmmu
Aiverdndny

Table 1: PTTEP capital increase's share allocation

PPO Existing shares Total shares
(mn shares) (mn shares) (mn shares) % interest after PPO
PTT 403.4 2,167.5 2,570.9 64.76-65.29
Public 214.4 1,152.5 1,366.9 34.71-35.24
Total (excluding over-allotment) 617.8 3,320.0 3,937.8
Over-allotment 32.2 0.0 32.2
Total (including over-allotment) 650.0 3,320.0 3,970.0

Source: Company reports
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n1sAUUAYUAIn PTT ﬁdquﬁﬁﬁmﬁiammﬁm?wmmstﬁuwumm PTTEP

mmumaﬂuwuﬂwmmmmimmmumuumm PTT umummmwmmmumuﬂunw
LW%JV]WTJ‘EN PTTEP TWd15a Lummnm?ﬂmmmmm PTT LﬂumummmmmLﬂmummm@
uulmmmmﬂﬂmwmm PTTEP 1um3Lmuimmﬂmmwu1u@mmm u@ﬂmnuummu@mwu
lumaunmmmmmw 1 LAURNULM NNIAsdndauaeg PTT ’QQN@QW&’W’]MW@WJ’]N’&’]L?@WN
ﬂ’]iL‘WNV]uGLuﬂNu {ae PTT ’ﬂ"’@WN’W‘JGZNﬂ"’LLuusluﬂ’]iﬂinNNﬂ’ﬂﬂu%ﬂu%ﬂ’l ngzanidulu
’)’1?57] PTT udquimLmauquQWi:w 1.5.1 LLﬁLl,ﬂﬂ'li"?lﬂiﬁﬁ‘1)l‘1,<l"%l’1‘1,<l’]'1,<l 403.4 muuu‘l‘uﬂu PTT
Imﬂmﬂ@@uummnwummmmumﬂuiummﬁ 75% mmmnwuwmmuﬂiww ‘Luwn"] PRECEK!
"%@WN'\?DV]’]T]']?LWNVMIMF’]NNVLW

PTT laifitfymilunisdnmiudrniuiingu

PTT azsiagldRutlszunn 6.1 uﬁuﬁﬂuuwﬂumﬂﬁlunumuﬁmzﬁqﬂuﬂ%\iﬁ delidutlymilu
MM Ruduiy PTT mr]ﬁumLL@:ﬁuwi‘”wﬁLﬁﬂuLyhﬁu@m'%ﬂmu 1.5 WAURMULINUAY
fmandauniidugasiaru 0.42 win o Au 1Q55 B4R PTT Seanunsainedouutieinlean
PTTEP 1l daaanaaimasanansznudmiLnatsznauniszes PTT iazanaamn
fnsandndaunisiauly PTTEP ﬁﬁﬂLﬂu@'quuﬁwmﬁﬂwﬁﬂmm PTT  luilaqifu

uan Lﬂuﬂi‘ﬂ@qﬂﬁiﬂﬁﬁﬂiﬂ Wi ATue “u'mu

ANLAZNTTAZAUAIN N8R UARIN NN ATLNITANASTS

anwmmmﬂum'mJa‘”mﬂu‘iﬂﬂm'a”vl,uvlmummmmwumuwu’mmm Lu@qmﬂmmwum
ladgnunsonn e luunslszima L’Hu@ﬁﬁ‘ﬁﬂ@”m@d'ﬂﬂﬂ’] Filing Iuﬂavmﬂuw] AIATATNITOUNE
WHLWN‘V]uiﬂ mmmﬁ”unmmmumwuammmmﬁmuﬂ? {1t 10% LLﬁ]iZH’&’]N’mi‘“’Uiﬁ
ﬂmqumﬁmmmﬂummwuimﬂﬂﬂmﬂm SL‘LLNNN'N"H'EQL?’]Nﬂ'ﬂﬂu‘ﬂilliﬂiuﬂﬂﬁiuﬂ’ﬁ@ﬂ@ﬁ
@W@W@Wimqﬂj’mﬂuﬂ'ﬂﬂNﬁﬂ'ﬂu wﬂummuuiui a”ﬁunﬂﬂmmﬂummumnﬁawmnma
u@ﬂmnuuuﬂmwumqmu’awm<n@m'amnwwumwn'ﬂmﬂm Dilution LL[}’]EI\ﬂNNIﬁNﬂ']TWﬂ“’
‘J]'J?.I’EQ?’]\?T]']?LWUIG]"YJ‘NN@ﬂﬁvﬂ@UﬂW??@Q?UIM?$ﬂZ@u HATAIANANTILN LW?JWﬂHuﬂﬂﬂNW
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PTTEP

ngiszasAnIsiiuNasagann1sauaseniIsiiulnluszazend

Nuwimiumnmﬂwwu’mmqummu 3 WUANWWTEIY mﬂﬂi"mm 9.8 uiludunm argn
miﬂ‘mumimwﬂu@mmm mmmﬁwummﬂu"miﬂi"mmf’nwu Cove Energy (Cove)
(mﬁmuumiﬂmﬂmﬂ m'134ngmmﬂ'1ﬂmﬂ@mﬂumnqm"ﬁmimumquw 31 n.A. F1az el
musl@mﬂ@uﬂwnfmumwmmm ”Lu’lmﬂ%wﬂmﬂmmim;mu’lumqu LmeiwaummM@
Lﬂuﬂ’]imﬁ‘ﬂiﬂL\‘luwu“/lﬂdlf_lWﬁlﬂ%‘@\muLW’rJ‘Llﬁ‘ﬁ‘ﬂLﬁ’]ﬂ’]ﬁ‘m@ﬁm 9 ugULNSsaReTUANT 2555 7
2.84 LAULNSI9a TmﬂﬂﬂummsmvﬂmmLqummumnmq%aﬂ@mmﬂﬂmwﬂumiwmm
Tm\ﬁmiwmﬂuﬂ@wu e duninelualiia m'mLfluiﬂimmmtﬂu‘imqmmwrmmLLm
m'a‘l,nmﬂmmm Lw'a‘l,umanmumﬂiyﬂﬂumﬂuLmu‘imummmmmaﬂi:wumn Dilution vi3al

n1e mﬁﬁNuL‘WNVJHU’W\?@"JNLW@‘D’W&’@HWHW 913891117 Refinance

Chart 1: Production target during 2012-2016

‘D00 BOED
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o
2011 CF 2012 2013 2014 2015 2016
BKT South,  Zawtika Algeria
Project Start-up 2012 - 2016 Montara
Product Mix
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Source: Company reports

Chart 2: PTTEP’s growth strategies
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Source: Company reports

Dilution effect 16.4%

mﬂivLuuwmmmsmwﬂummmn'ﬂumm Dilution effect tlszand 16.4% uumuwﬂﬁm
miwaummmuw 650 @’WLWILL mel Dilution ’m'w'am'nwmmmiq mni']ml,mumww
ﬂ’W‘MumIm%;lﬂ’]iVH Book building ’&ﬁﬂ'ﬂ 150 mwmwu atinelsAinNaInnIIANEI89T1T1AN
Vm PPO mwmum’lwamr] Dilution @ﬂﬂ\‘]LWﬂ\‘]L@ﬂuﬂﬂ mfwLafaﬂhmmmwumwummu
N"Iﬂﬂﬂﬂ (Worst case °luﬂ'1mm:mm@ﬂakumq°] ‘V]@"Lﬂﬁ’llu@']ﬂﬂ"lﬁ‘LWNVllﬂuﬂNu
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PTTEP

Table 2: PPO price and dilution effect

PPO price No of PPO share Dilution Target price (after dilution)

(Bt/share) (mn shares) (percent) Fully dilute (Bt) Including new equity (Bt)
150 653.3 16.4 151.4 175.9
160 612.5 15.6 152.8 177.7
170 576.5 14.8 154.2 179.4

Source: Company reports and KELIVE Research estimates

Alsaaiuluszazdu

PIANANANTE wu”LmifNﬁ@uﬁu?ﬁwmmmmﬁwmuﬂimqmﬁ‘ﬁ'%fﬁwmﬁﬂﬁummﬁuimmm
szneunsluszosdulgun fnlasiadiu (EPS) ull 2556 AImaARIaIN 19.24 mwﬁ]wumaﬂ
16.09 UWAaTU (WIAIANAL s UNANTENLFE EPS55 Tinnitesanszay mmlummwwu
QR wialupiaw w.e. Wuet1ada) uazyadnietiayd BVPS) T 2556 a8 PTTEP Anay
{fisiann 80.74 1 W 92.21 1w mmmmhmmﬁummmwu (ROE) 1] 2556 ATAARIAIN
23.84% 1WA 17.45% §aHANIZNUAD Valuation 199 PTTEP flazumsdu Iaelenns PER mwu
mumqrmmmu‘[mmm%mwummm

Table 3: PTTEP’s key Statistics pre- and post-capitali  ncreases

Key items Pre-capital raising Post-capital raising
EPS12 (Bt/share) 15.68 15.18

EPS 13 (Bt/share) 19.24 16.09
BVPS13 (Bt/share) 80.74 92.21
ROE13 (Percent) 23.83 17.45

Source: Company reports and KELIVE Research estimates

ANARDBIAD LUNITIARTTIIUAIY ULNNNINAY

a

mwﬁqﬂmﬂ'uwuiuﬂ%qﬁ@”mmmuuﬁﬁuamm@wumm PTTEP azanasann 0.33 win lu 1Q55
Wae 0.22 11 ( :uLLuq‘Euu%@mmmﬂmmoﬁ"\mmq mnsaninlsiaziinldlu 2055 uay 3Q55
°nmmmmmmnwumwmmﬂu 9,612 Auwizeicy dewa’ldl PTTEP ummmmmlum?ﬂ@
AN lEE T n 2,700 §1WiTeny ua Iudnuufignansnsessunisdnde Cove 4aAn
2177 mumsﬂmu,@wmi@@ﬂuunmmu 500 A"WLWTEyaee PTTEP Canada ludaemuinais
.01, Arinuan Imﬂiwﬂu Net D/E 1fix3Aundt 05 wih aenedasiuulangveemiite

'a“ﬂm@umummmm@a@ (credit rating) iﬁﬂQLﬂﬁJ

Table 4: Financial positions pre- and post-capital increase

As of 1Q12
Unit: US$ mn Without raising capital After raising capital
Cash 1,763 1,763
Interest bearing debt 3,925 3,925
Net debt 2,162 2,162
Equity 6,612 9,612
Net debt to equity (times) 0.33 0.22
Cove acquisition cost 2,177 2,177
PTTEP Canada 500 500
Net debt to equity (times) 0.73 0.50

Source:

Company reports and KELIVE Research estimates

mmLﬁmmnmsm'\ﬂmwﬁhLqummuwumimwu

uuwimmnma‘mwumm%umumﬂwmmmmﬂ@mm‘lumammmuwmm PTTEP i
1y mvnmﬂummwu PTTEP fllassnisagjszwinamsiansnilednTenanadfiniineg uda
ma‘wauLw'ﬂLmﬁmmﬂuwa@uiuumum@mwuﬁqﬂ@im wWeaust PTTEP - delaianananlsl
meazBuadngnald ”Luuuu@wmmu@ﬂmrmﬂmqmmmuuwLﬂuﬂ%ﬂmﬂmmmﬁaﬂ@
A199AUATHARUAN mmma@ﬂ‘imqmﬂum fiRFnenmazdnsesenliLsEnansan
Andsnsndnliduldmnunlagldseaiayuannialul 2563 atnslsfinm o daqiiuds
dlunsannfiazananisalfsdnenuzanslasanig dounteinlsnagléizy sutamanauunuann
nsasululasanisiieglunisiiansiinaes PTTEP wnmistdsznialasanisluadandreantyl e
Wulassnsisiaclinanulunsimunndiaziuidouuiennle wu Cove Taudiflu@unined
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PTTEP

Vlmumm'ammmmmwm winsRmnesasldnanania e T wﬂwmwumwmmmmuw
anadluszasdy Lmvamﬂummmm@ﬂﬂ@zmwuwmmmmmu%quwumwummuuﬂ
XU Lummﬂm”l,umumLLmum?mwummmﬂuﬁmuu mmmwmﬂum?ﬂ? MALLUNTS
mwummmu‘imﬂm@m‘aquﬂfmuuuhlmuuﬂmm’lumﬁmJlm Numwmﬂumm

NANTENULEIAUANNNITINNNUTUSE A AU seaa1TUuALAMNTALAULDY
Tasanisaanuluauian AsALuzi ta

m?ﬁ?‘vmmﬂ'uwuﬁfm Dilution 16.4% ﬁm’lqLﬂuiﬂmuﬁ'm”lﬁmmiﬁlﬁf;ﬁ@wﬁﬂﬁ waziflu
ﬁ@%mﬂmwmiu wuzt Wasulu PTTEP ikusn waauansenuidsausasajuluscey
du 211 Dilution effect 16.4% uaz LLmumﬂmuwauwimmw mammummuulﬂwmw
mnwwu@mmmm ﬂmqimmumqmmmumvmmwmwmmnmnwwuumLmﬂufmq
taned] amazinli PTTEP n@ummumuhmnmuim wmuannm@uiuumumsmmluw

Jh')ilLWZLIﬂﬂEm’W‘P]J‘ﬂ\iﬂ’]i‘Lﬁ]UIﬁﬂm‘”ﬂ”ﬁuLW‘ﬂ‘HmL‘]]%Jtiﬂﬂﬁ‘ nuLed Dilution Mﬂmuwuwu
atinglsfmalusze mummmmmvmumammn@u Tagiemnzainnisanerugesinawu
mﬂﬂ@ﬂlmmﬁm%uim@wﬁmmmmwumwu mm&wmwmmﬁ%uuw 181 11"
(DCF, WACC 11.5%, LT growth 3.5%) 11n398aan Dilution 7 16.4% s1Aninvangazanad
4151 um ‘lﬂmmmﬂumm PPO Lmeﬂﬂmuummi‘mmwuumwumiqrmﬁ FIANVAY
Dilution @Wmm 176 UM ’Lumﬂ@mﬁmmuuwumﬂ@mmwmuﬂnmamammmm 15% A
@gw 153 U
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INCOME STATEMENT (Btmn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change
Cash tax paid

Others (exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2010

140,656
91,097
32,304
68,227
(3,295)

(46)
(4,769)
67,782

(19,194)

0
43,774
48,543

179
245
34.1
97.6
52.9
28.3

2010

67,782
32,304
(3,295)
11,256

(19,194)
(7,449)
81,404

(30,374)

0

0
(30,374)
6,108
403
(8,776)
(3,295)

(34,465)

(40,025)
11,006

2011

169,646
109,902
34,055
82,201
(3,771)
75
(2,442)
82,160
(35,045)
0
44,748
47,190

206
156
205

22
(2.8)
427

2011

82,160
34,055
(3,771)
(1,340)

(35,045)
3,228
79,287
(124,049)
0

0

(124,049)

44,867

231
(16,687)
(3,771)
3,237
27,877
(16,884)

2012F

198,322
113,100
40,688
85,920
(3,628)
0

3,075
84,636
(35,638)
0
52,073
48,998

16.9
8.9
2.7

16.4
3.8

421

2012F

84,636
40,688
(3,628)
(2,387)

(35,638)

6,703
90,374
(4,557)

0

0
(4,557)
(30,695)
0

(17,928)
(3,628)

(13,639)

(65,890)
19,927

Source: Company reports and KELIVE Research estimates
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2013F

241,118
160,725
49,661
111,064
(3,195)
0

0
110,151
(46,264)
0
63,888
63,888

21.6
26.9
30.6
22.7
304
420

2013F

110,151
49,661
(3,195)
(2,994)

(46,264)

3,195
110,555
(15,137)

0
0
(15,137)
(21,800)
0

(20,829)
(3,195)

5,831

(39,993)
55425

BALANCE SHEET (Btmn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital

RATES & RATIOS
FY December

EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Turn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2010

204,867
32,895
59,684
24,985

322,430

0
58,013
69,933
31,425

0

163,059
322,430

3,317
80,919
21,235
75,053

2010

7147
48.51
64.04
28.60
17.20
71.02
2.62
20.70
0.53
2.02
3047
22.39
57.24
13.02
0.21
0.04

2011

294,757
66,321
42,800
44,834

448,712

0
100,373
90,949
57,365
0
200,024
448,712

3,320
126,189
83,389
113,411

2011

68.53
48.45
50.13
24.65
14.61
52.86
2.50
21.80
0.49
1.80
43.25
21.04
55.86
41.69
0.72
0.15

PTTEP

2012F 2013F
259,212 224,688
68,170 70,727
62,727 118,152
51,954 59,469
442,063 473,035
0 0
95,110 82,831
70,250 65,250
53,978 56,899
0 0
222,724 268,055
442,063 473,035
3,320 3,320
96,562 75,394
33,835  (42,758)
125,264 137,300
2012F 2013F
63.84 66.66
42.56 45.71
55.36 46.72
24 .64 26.04
14.98 17.33
52.09 46.72
2.50 2.50
2327 34.50
0.57 0.62
2.02 2.31
40.00 40.00
19.32 19.07
60.00 60.00
1519  Netcash
0.27 (0.27)
0.06 (0.08)
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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THAI' INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2011

AL AL A A

ADVANC BMCL ICC PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP 90-100 AAAAA Excellent
BAFS CsL KBANK PTT SAT TIPCO 80-89 AALAA Very Good
BANPU EASTW KK PTTAR *** SC TISCO 70-79 AbLA Good
BAY EGCO KTB PTTCH *** scB TKT 60-69 AA Satisfactory
BBL ERW LPN PTTEP SccC TMB 50-59 A Pass
BCP G RAMMY MCOT QH SE-ED TOP Lowerthan 50 No logo given N/A
BKI HEMRAJ NMG RATCH SIS ***PTTAR and PTTCH are now PTTGC

AbLAA

ACAP BWG GC LANNA NINE S&P SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SABINA SSF THIP TTA

AMANAH CGS GLOW LO XLEY NOBLE SAMCO SSSsC TIC TTW

AMATA CIMBT HANA LRH occ sccc STA TK TUF

AP CK HMPRO LST OGC SCG STANLY T™MT TVO

ASIMAR CM HTC MACO OISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MAJOR PB SEAFCO Susco TNL UAC

AY UD CPF INET MAKRO PG SPF SVI TOG UMl

BEC CSC INTUCH MBK PHATRA SICCO * SYMC TPC upP

BECL DELTA VL MFC PM SINGER SYNTEC TRC UPOIC

BFIT DEMCO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL PRANDA SITHAI TCAP TRU VNT

BIGC DTAC KEST ** MINT PRG SMT TFD TRUE WACOAL

BJC DTC KGI MK PT SNC TFI NSIC WAVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMICO

BROOK FORTH KWC NBC S&J SPI

BTS GBX L&E NCH **KEST is now MBKET, *SICCO has been delisted

AAA

2s BOL DCC IRC MBAX PHOL SENA TCP TR

A BROCK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON IT MCS PL SIAM TF TTI

AFC BTNC EIC ITD MDX POST SIMAT TGClI TWFP

AGE CCET ESSO JTS MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN FOCUS KASET MPIC PRECHA SMK TICON UBIS

Al Cll FSS KDH MSC PRIN SMM TIw UEC

AIT CITY GENCO KH NC PTL SPC TKS UO BKH

A CMO GFM KKC NEP Q-CON SPG TLUXE UPF

AKR CMR GL KMC NNCL QLT SST TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uTt

APURE CNT GOLD KWH NTV RCI suc TNPC UV AN

AS CPI GUNKUL KYE NWR RCL SVOA TOPP VARO

ASK CPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE PAF RPC SYNEX TPAC VNG

BGT CsP HTECH LHK PAP SAUCE TBSP TPCORP WG

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL WORK

BNC CTW ILINK MATI PDI SCP TCC TPP YUASA

Source: Thai Institute of Directors (I0D)
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