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ANS197 1 AASNN9IAYAAIYUTRY IRPC, PTTGC uaz TOP

Yields, ROE vs P/BV IRPC PTTGC TOP
- Dividend Yield

2018 2.84% 6.25% 3.30%

2019F 3.78% 4.23% 4.39%

Current 3.57% 4.63% 3.28%
- ROE

2018 8.84% 13.73% 8.00%

2019F 11.15% 10.33% 9.99%
- PBV

2018 1.34 1.04 0.95

2019F 1.26 0.97 0.90

Current 0.998 0.89 0.91
Optimal PBV (Based on Historical) 1.150 1.03 0.95
Actual PBV- Optimal PBV -0.152 -0.148 -0.034

A Trinity Research, Company Data

A919% 2 wualtusailinsiafiaas IRPC, PTTGC waz TOP

%Change

Petrochem Product (QTD vs. 1Q19)
HDPE 1330 1093 1042 -5%
HDPE - Naptha 716 573 570 -1%

PP 1269 1127 1170 4%

PP - Naptha 655 608 613 1%

PX 1067 1080 885 -18%

Px - Naptha 461 546 410 -25%

un: Trinity Research, Company Data
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ANS197 3 NIMTN9IAYAATULRA IRPC, PTTGC Uaz TOP

unsia IRPC PTTGC TOP
1) Market GRM (1Q19) 5.7 3.22 5.2
2) Margins

- EBITDA Margin

2018 6.12% 10.96% 5.32%
2019F 7.61% 10.15% 6.84%
2Q19F Trend (from 1Q19) Better Flat Flat

3) Earnings growth
- Earnings growth

2018 -31.9% 1.96% -59.34%
2019F 33.3% -19.17% 33.15%
2Q19F Trend Positive Decelerating Positive

A Trinity Research, Company Data
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PBV 129 PTTGC, TOP wag IRPC szl

I IRPC T8 Equity Multiple (LF P/BV) 11 Annotate: S, Zoom

Multiple Average (5 Years) 13
+1 Standard Deviation from Multiple Average 1.5
-1 Standard Deviation from Multiple Average 1.1

f 7
I PTG T iy i (FP/B0) 09 Ametate. 4 Zoom

Multiple Average (5 Years) 12
< +1 Standard Deviation from Multple Average 14
< ~1 Standard Devation from Multiple Average 10

10 70° T8 Equity Mltiple (LF P/BV) 10

Mulhple Average (5 Years) 13
o +1 Standard Deviation from Multiple A Average 16
= -1 Standard Deviation from Multiple Average 11

A Company Data Wag Trinity Securities
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ARPC TH Equdty

PTTGC TB Equity Track Annotate

hWal

0.80< M Return on Common Equity 11.5966
I Dividend Indicated Yield 6.746
Price to Book Ratio 09412

2012 0 20 2015 2016

TOP TB Equity Track Annotate Zoom

M Return on Common Equity
Dividend Indicated Yield
Price to Book Ratio

2009 2010 2011 0 0 2015 2 20 2018

N Company Data e Trinity Securities
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Corporate Governance Report Rating

T o —- —
90 - 100 AAAAA fda Excellent
80 - 89 AAAA Axn Very Good
70 - 79 A A A a Good
60 - 69 A A fwold Satisfactory
50 - 59 A W1 Pass
#nin 50 No logo given N/A N/A
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Anti-corruption Progress Indicators
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