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Sfzix| B9 JIY 3017E 48 284

(CEE) 3Q17E 3Q16 (% YoY) 2Q17 (% QoQ) HMMA (% diff.)
SKO['=Hi[0]d  Dfz=H 10,899.2 9,703.0 123 10,561.1 3.2 11,365.9 -4.1
FHolel 1,032.1 4149 148.8 4212 145.0 874.4 18.0
20[9J(X|tH) 763.8 360.0 112.2 278.4 174.4 612.8 24.6
S-0il o= 5,128.2 41379 239 4,665.0 9.9 4,786.8 7.1
do|y 584.1 116.2 402.7 117.3 398.0 4258 37.2
20| 2(X|HH) 410.3 171.8 138.9 66.9 5134 3221 27.4
Rt&: Z}H AL Fnguide, HIZ2| =525 3 2IMRAIME]
SKO|=H]|0]4 12M Fwd PER BHEXIE SKO|.=H[0] 12M Trailing PBR YHEXIE
(2) (2)
500,000 - 400,000 -
15.0x 1.7x
400,000 -
12.8x 300,000 A 1.5x
300,000 10.6x I 1.2x
8.4x 200,000 - _ 1.0x
200,000 - 3 h A
'\’ 5 6.2x ' 0.7x
100,000 - 4.0x 100,000 ¥ W 0.5x
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
0 "1 12 13 14 15 16 17 10 M1 2 M3 4 5 16 17
Az HE|ZEF5H 2MRHE Az M2 ZEF5H 2MAHE
S-Oil PER 12M Fwd PER BHEXIE S-0il PBR 12M Trailing PBR BHEXIE
(&) ()
19,
250,000 - o.0x 250,000
16.5x
200,000 37X
) 1 200,000 -
14.0x 31X
11.5x
150,000 150,000 1 % 2.5X
9.0x
100,000 } lA 20%
) 100,000
6.5x 14X
50,000 50,000 ﬁ-‘V 0.8X
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
M0 11 12 "3 "4 15 16 17 0 "1 "2 13 14 15 16 17
t2: H2l=5333 2IMRME Xz M2 Z2Ea5H 2MAHEH
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o=
Folef
Mo
=2]&0[¢
% QoQ
OfZ=H
Folef
Mo

120l9)

1Q16
9,458.2
6,646.0
1,967.7
622.3
120.0
102.2
844.8
8.9%
392.4
322.4
132.2
232
-25.4
740.0
55519

-21.5%
163.0%
75.0%
89.9%

-13.0%
206.3%
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2Q16 3Q16

4Q16 1Q17 2Q17 3Q17E

10,280.2 9,703.0 10,079.1 11,387.1 10,561.1 10,899.2

7,442.5 7,025.2 7,256.1 8,063.6 7,387.6 7.472.4

1,945.0 1,834.3 1
653.3 598.9
1201 139.7
119.3 104.9

1,119.5 414.9
70.9% 4.3%
614.3 9.5
393.6 297.8
1329 117.0

16.4 36.6
-37.7 -46.0
901.2 430.8
611.4 360.0

-20.9% -22.0%

,939.5 2,333.3 2,164.2 2,288.5

661.3 728.6 756.8 748.1
150.7 176.5 135.5 201.2
71.5 85.1 116.9 188.9

849.1 1,004.3 421.2 1,032.1

8.4% 8.8% 4.0% 95%
609.4 453.9 125 590.5
218.5 454.7 3337 379.1

86.2 94.9 120.2 102.4

28.8 57.3 35.2 28.2
-93.7 -56.5 -80.4 -68.0

351.4 1,163.0 4253 1,036.1
144.1 847.0 278.4 763.8

-7.3% 20.4% 2.7% 12.3%

13.3% 14.0% 207.9% 18.9% -62.4% 148.8%

5.7% 22.6%
6.9% 136.4%

8.7% -5.6%

57.2% -52.8% 140.5%

ot
[}

ot
gl

o 52.4% -54.5% 112.2%

3.9% 13.0% -7.3% 3.2%

32.5% -62.9% 104.7% 18.3% -58.1% 145.1%
21.8% -52.2% -18.4% 231.0% -63.4% 143.6%
10.0% -41.1% -60.0% 488.0% -67.1% 174.4%

4Q17E
10,916.7
7,390.1
2,339.3
737.0
195.4
254.9
977.7
9.0%
582.5
3353
94.1
27.0
-61.2
982.4
724.2

8.3%
15.1%
179.6%
402.7%

0.2%
-5.3%
-5.2%
-5.2%

2016

2017E 2018E

39,520.5 43,764.0 45,624.2

28,369.8
7,686.5
2,535.8

530.5
397.9
3,228.3
82%
1,625.6
1,232.3
468.3
105.0
-202.8
2,423.4
1,671.3

-18.3%
63.1%
46.5%

105.1%

30,313.8 30,856.8
91253 9,571.9
2,970.5 2,960.4

708.7 729.6
645.7 1,505.5
3,435.3 3,560.0
7.8% 7.8%
1,639.4 1,929.6
1,502.8 1,376.4
411.6 411.8
147.6 104.0
-266.1 -261.8
3,606.8 3,579.2
2,613.5 2,629.7

10.7% 4.3%

6.4% 3.6%
48.8% -0.8%
56.4% 0.6%

XHE: SKO|:H|O[H, ME|ZE5SH 2MAHE

SKO|.=H|o]4d HFFoF thE LS: 7|F 240+

CHH| 14% AFeFst 27 58k

)

AIAZHR] (A) EBITDA('18'd) Fair Value
FUHX] 4,437 24,694
XHA9HK] (B) BV/AI7}
HEots S8Rt 175
= o

(céj fB;) a 24,869
=AU3/25 (D) 773
SUFIH (B) 171
E_%_*Elf%% 25,471
HFAS (BF) 92,466
e [ 275,464
HEFIHR) 275,000

Multiple
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S-0il Af

B AlX

HEEE AN
(M) ‘ 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17E 4Q17E 2016 2017E 2018E
o= 3,428.4  4,198.4 4,137.9 45571 52002 46650 51282 5210.8 16,321.8 20,2041 21,296.3
ESEss 24670 32153  3,187.4 35945 40440 36986 39035 40462 12,4642 156923 15869.7
MQatet 636.0 637.3 628.6 642.1 7714 560.6 7195 7048 | 25440 27562  3,414.1
2e 325.4 3458 3219 3205 3847 405.8 505.2 4598 | 1,313.6  1,7555 20124
Feole 491.8 640.9 116.2 368.0 3335 117.3 584.1 4569 1,616.9 1,491.7 2,143.6
% OoP 14.3% 15.3% 28% 8.1% 6.4% 2.5% 17.4% 8.8% 9.9% 7.4% 10.1%
ESEss 219.8 3748 -123.4 287.7 100.2 -84.9 3285 258.0 758.9 601.8  1,0876
MQatet 1441 140.0 142.2 90.8 1396 72.8 144.8 124.4 517.1 4815 642.6
28|e 127.5 128.0 97.4 65.5 84.1 129.4 110.8 745 4184 3989 4134
AFole 570.4 585.4 2271 192.2 519.9 71.1 547.1 4249 15751  1,563.0 2,290.6
0| (X|uhFF 4333 4436 171.8 156.7 393.9 66.9 410.3 318.7 1,205.4 1,189.8 1,717.9
% YoY
o= -216%  -18.4% -6.5% 15.4% 51.7% 11.1% 23.9% 14.3% -8.8% 23.8% 5.4%
FolY 106.6% 57%  621.7% X -322%  -81.7%  402.7% 241% 97.8% -7.7% 437%
AIzolef 105.0% 47% BH  479.0% -89%  -879%  141.0%  121.0% 93.8% -0.8% 46.5%
210/ 105.1% 3.4% =H  3438% -91%  -849%  1388%  103.4% 90.9% -1.3% 44.4%
% QoQ
= -13.1% 22.5% -1.4% 10.1% 14.1% -10.3% 9.9% 1.6%
G| sH 30.3% -819%  216.7% -9.4% -64.8%  398.1% -21.8%
Aol 1618.1% 2.6% -61.2% -15.3%  170.5% -86.3%  669.5% -22.3%
F7|=0l« 1127.5% 2.4% -61.3% -88%  151.4% -83.0%  513.2% -22.3%
Xt&: S-0il, MelZ535d 2IMAME
S-0il HEFIt A= LHY: J|& 14,500 CHH| 13% Alakst 16,52+
AFHOEX] (A) EBITDA(*184) Fair Value Multiple H|D
AT 3,390 22,882 6.8 Thai Oil § B#S 10% &2l
XL (B) BV/AIZ} |
ZQIEHIXD| Y 19 OIM-LUEEREARE) 20% &2l
MEots S8Rt 76 CiotSQetSAL TEIH2 20% 2ol
= o]
(Céjf;)m 22,902
=X2/23 (D) 3,971 2018 U J|E FH &A1
SUFIH (B) 404 9/26Y &7t 7|1&
?fé_*El)j HE 18,527
PHFAS (HF) 112,582
g FFIHX|(H) 164,562
HEFHEH) 165,000
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Compliance Notice

S AEe MY SiXf AXDXQt HEHe 0| QiU A & K=ol AgE S50 AlGSIAe 2A T glenf 20179 9F 27 ol & Xt=ol AgE
%—EO\ [7HSEOR, CB, IPO, AIEZY &) ghsl 2245104 Xt 67HY 2t FZIAIZ FOGHK| LUBLICH HAls 20174 92 27 Sixf 5 At=0l HZE 529
2SS 1%0[4 E%ﬁu QUX| AELICH A ZAEA Y= 20179 98 27 oiXf 5 Xt=0l| ¢gE 52 X2S ERotn UK Z&LLh 2 Xt=0|
HIIH% LHBE2 2019] o7ig HetetA BrFsotn lem, ol 2ash f=olLt 7HIQI0l ZNEAUSS SIRILICE (RIMEXLE =25,0(21F)
S AE2e Fe8FEAEAN EY H gRo gttt 78 S Ml 28 ZARRMIIRS| ATt ZHo| gt #Es E4otl /USS YeEEUNE S XEs FAKEL
EXrEHY gt He YEMEES SHoz tixEle XRYULL & KR SEEH UES A 2IMIMES FEXIZM APt HMEYE 2 Aol
HeMoIL AHME HHGIK| UELLE & XRE O|8stEES & A2t Haist X9 2|5 ZEES XpAIo| IMHO 2 SHAI7| HEEfLICE
FAST BHALE 06 1Y 7URE J1E ©Y A FAeA HE
71™ ST 2N E7t FAVIEY AN 1J4EZ ST FHE=Q oY SHEKUASES 90| EXtelH HE
FH71EY Buy FTIIEY 2 14t BEEIHE] +20% 04
pNpS| 217t _ - _
;‘;E;;Tj;: Trading Buy  FH7IEY 2 17427t BHEEIHHH| +5% 0[4 ~ +20% 0|2t Ot 92.8%
= 1=

Hold FHIEY R 11t B ETtH| —20% 0f& ~ +5% O|gt EE 7.2%

Sell FIEY AT 1t HHE Tt —20% o2 o= 0.0%
A AZIBA7IE Alel AJRHIE Cb| BouE0| HalE £H 20174 62 30 71Fo=
- = 22 197 SSEXAE0 thotod
fgﬂ%%‘ L Overweight (HIZSttH) Zus 22U EXSZO HIEg

|OX‘TEHH‘ 36&:1 Neutral (7<3|)

Underweight (HIE5&24)
SK O|:=H{|0| ¥ (096770) FAISESHE LIS *EHEIZ AR 1E
e3] a2 Xt gzt gExt Talg(%)*
M N - ® 73t 9 HYRIH HEE0)
SEUR Yy (%) Y A DE)

AFA SO Al - -
20151005 MYHZ|T  Buy 120000 B8 16.2 242 . S
20151026 J|¥HAT  Buy 160,000 &8 -26.7 284 oo -
20151110 MEM  Buy 160,000 &84 -24.1 -28.8 ’
20151207 MYHZT  Buy 160,000 &84 -22.8 -28.8 |
At E M SO Al - - - —
20151223 MYEM  Buy 160,000 &8 216 288 210,000
20160118 7|92 Buy 160,000 &84l -20.8 -28.8 W
ol SO Al - -
20160204 J|Y¥EEZ  Buy 160,000 R4 109 288 05000 |
T

2016.06.09 MYEM  Buy 220,000 k93 -335 -37.0
2016.06.28 MYHZ/T  Buy 220000 93 344 -380 0 ; ; ; ;
2016.07.25 J|¥HIT  Buy 220,000 &9 334 -38.0 18.9 16.3 16.9 173 i7.
2016.09.06  MYEAH  Buy 220,000 k9% 324 -380
20161011 7|92 Buy 240,000 k9% -346 -36.9
20161117 MYEM  Buy 240,000 =935 -35.6 -39.0
20170111 MRS Buy 240,000 k93 -35.1 -39.0
2017.0206  JlgE2T  Buy 240,000 k93 -35.2 -39.0
2017.02.06  AtgHIT  Buy 240,000 =935 -35.2 -39.0
2017.0303 MYHZT  Buy 240,000 =935 -348 -39.0
2017.0405  MYPEH  Buy 240,000 k93 -345 -39.0
2017.0426 JlgE2T  Buy 240,000 k93 -338 -39.0
20170530 MYEM  Buy 240000 9B -337 -39.0
2017.06.12  MYHZZT  Buy 240,000 k93 -337 -39.0
2017.06.26  MYHZZT  Buy 240,000 k93 -337 -39.0
2017.07.10  AfgHIT  Buy 240,000 =935 334 -390
2017.07.28  J|¥EIT  Buy 240000 L9 323 -39.0
2017.09.13  AHZZ  Buy 240,000 k93 -31.8 -39.0
2017.09.27 AMHIT  Buy 275000 L9
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20151005  MYEIT  Buy 75000  #RHY 08 277 @) S-0il

CL e 225,000 - HYF0t

20160609  MYPEM  Buy 110000 =93 -27.8 -31.2

2016.06.28 AMYHET  Buy 110000 =93 -28.9 -31.6

2016.07.26  JI¥EIT  Buy 110000 =93 -305 -36.9 150,000 1 ,_l
2016.09.06  MYEM  Buy 110000 =93 -303 -36.9

20161011  JI¥EM  Buy 130000 k=93 -36.8 -385 75,000 M
2016.10.28  JI¥EIT  Buy 130000 =93 -36.6 -39.6

20161117  MYEM  Buy 130000 =93 -356 -39.6

20170111 MRS Buy 130000 =93 -355 -39.6 0 ‘ ‘ ‘ ‘
2017.02.03 J|YEIT  Buy 130,000 =93 334 396 159 163 169 173 1.
2017.0419  J|YHAZT  Buy 130000 =93 -315 -39.6

20170530  MYEM  Buy 130000 =93 -31.1 -39.6

2017.06.12  MYHIZT  Buy 130000 =93 -30.8 -39.6

2017.06.26  MYHIZT  Buy 130000 =93 -30.6 -39.6

2017.07.10  MYHIZT  Buy 130000 =93 -29.8 -39.6

2017.07.27 JI¥BAZT  Buy 145000 =93 -17.9 224

2017.09.27 MYHIZT  Buy 165000 =93 - -
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