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Peer Group Valuation table
PER PBR EV/EBITDA ROE
(MY, wigketa) APHEY o=y Foly EBITDA &7|&0|Y
(EH) (HH) (HH) (%)
SK 2017E| 19,094.1 43,764.0 3,435.3 4,3235 2,686.1 6.6 1.0 4.4 14.7
Innovation 2018E 45,624.2 3,560.0 44365  2,711.0 6.6 0.9 4.1 13.6
S-0il 2017E| 14,804.6  20,204.1 1,491.7 2,000.8 1,189.8 11.6 2.2 8.3 18.7
2018E 21,296.3 2,143.6 3,390.0 1,717.9 8.0 2.0 5.3 25.4
PetroChina 2017E| 2113047  284,2134 10,6273 452613 3,961.2 30.1 0.6 6.6 2.3
2018E 2959453 12,5408  46,348.1 5,605.7 214 0.6 6.4 2.8
CNOOC 2017E| 57,746.1 27,098.3 6,289.3  16,037.9 4,488.9 13.1 1.0 40 7.4
2018E 28,561.9 70392  16,760.7 4,965.8 115 0.9 38 77
Sinopec 2017E| 103,227.9 3340281 13,1279 29,8554 7.910.0 1.4 0.8 42 7.4
2018E 3451948 13,3552 309516 8,154.9 11.0 0.8 41 7.4
Formosa 2017E| 33,3429 20,407.1 2,584.2 3,192.9 2,183.2 15.1 3.1 95 196
2018E 21,4849 2,132.7 2,768.6 1,824.0 18.1 32 109 17.0
Reliance 2017E| 87,360.4 54,766.5 6,189.4 9,366.2 4,867.7 16.7 18 11.4 96
2018E 61,532.1 7,7929 11,3351 5,579.4 136 1.6 9.4 109
Thai Oil 2017E 6,354.5 9,444.5 722.1 961.2 583.0 10.8 18 7.1 17.1
2018E 9,729.4 7239 959.5 5539 115 1.6 7.1 15.0
Valero 2017E| 34,4851 86,717.7 3,308.8 5,406.1 2,070.2 17.1 18 7.1 10.7
2018E 90,257.2 4,381.3 6,232.4 2,565.9 134 1.7 6.2 129
AIZ: Bloomberg, HIZ|ZZZEH 2IAX[MIE]
=2¥ FR7IUS2| ROE2L PBR b~
(PBR, HH)
35
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MQstst 636.0 637.3 628.6 642.1 7714 560.6 7195 7048 | 25440 27562 34141
=88 325.4 3458 321.9 320.5 384.7 405.8 505.2 459.8 1,313.6 1,755.5 2,012.4
ol 491.8 640.9 116.2 368.0 3335 117.3 584.1 456.9| 1,616.9 14917 2,143.6
%O0P 14.3% 15.3% 28% 8.1% 6.4% 25% 11.4% 8.8% 9.9% 7.4% 10.1%
e 219.8 3748 -123.4 287.7 100.2 -84.9 3285 258.0 758.9 601.8  1,087.6
MQstst 1441 140.0 142.2 90.8 139.6 72.8 144.8 124.4 517.1 4815 642.6
288 1275 128.0 97.4 65.5 84.1 129.4 110.8 74.5 418.4 398.9 413.4
AMiFo|e 570.4 585.4 227.1 192.2 519.9 71.1 547.1 4249| 15751  1,563.0 2,290.6
20| 2f(X|HHz 433.3 4436 171.8 156.7 393.9 66.9 410.3 318.7| 1,205.4 1,189.8 1,717.9
% YoY
o= -21.6% -18.4% -6.5% 15.4% 51.7% 11.1% 23.9% 14.3% -8.8% 23.8% 5.4%
Il 106.6% 57%  621.7% BX i -322%  -81.7%  402.7% 24.1% 97.8% -7.7% 43.7%
ANiEolo 105.0% 47% BH  479.0% -89%  -87.9%  141.0%  121.0% 93.8% -0.8% 46.5%
2420/ 105.1% 3.4% EH  343.8% -91%  -849%  138.8%  103.4% 90.9% -1.3% 44 4%
% QoQ
1= -13.1% 22.5% -1.4% 10.1% 141%  -10.3% 9.9% 1.6%
dold sH 30.3% -81.9%  216.7% -9.4%  -648%  398.1%  -21.8%
A|Fole 1618.1% 2.6% -61.2% -153% i 1705%  -86.3%  669.5%  -22.3%
7|20/ 1127.5% 2.4% -61.3% -88%{ 151.4%  -83.0% 513.2%  -22.3%
AZ: S-0il, H2|Z5Z35H 2IMAIME]
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Compliance Notice

5 ARE Y Sxf MHDX|Qb TS AIE0| glELIC GAlE & AlR0l|l HZE Z=21F AZsIAel BAL glon 2017E 108 7Y SiX & Xt=of
og= 229 LIVEEDR CB, PO, AIRZEM 5) &t 2 ZOGIK| LUBLICH GAk= 20179 10 179 SiXf = X1=20 g
1

23l PHSI K|t 67hE Zh Rt | SigE
S XEE %0l 2Rt AX| EUch Aol ZAREA 7Y oM S A0l dgE =0 X2 ERStl U gLt =
Xi=0l AIE 852 2019 o718 Feioh st Qlom, o] 2t U0[Lt ZHMIGI0] AHY=IUSES SHRIFLICH (RdX) =235)

S A== S8FARIAN &
SXFHo] Hut == ZEMS &
oL g2 B s S X=E

[l M)

YHEgU. & X
= g Hr2M X7t gdE 4+~ AeH
et FX9| 2E 2F2 AR HHOZ SRAIZ| HIZLIC

E2S3 ABAE o6 1Y 7URE J|E B A S2e|A Hlg
71 5 N7 FH7IEY AW 17 BHEIHE| £EE59 ofd 2E4SS o) ExtelA Hig
ES Pl EeT Buy FH7IEY A 10t RS +20% 04
RPN D=y . o
%ﬂiHHT i=3 Trading Buy  FHIIEY 2T 17127t BES7IHH| +5% 0ldd ~ +20% 0jgt BN 94.0%
Hold FMI|1ZY ZA 12 BASIIHE] —20% O]AF ~ +5% 0|8t B 6.0%
Sell FHVIEY =W 10"t BEEItiE] —20% 0]¢t 1= 0.0%
A APIEA7|Z A AIRHIE e ERHIE9| HetE = 207 9d 30 V|Ee=
. ) _ |2 1972t FEFAE0 thstod
FlEe Overweight (BISSHTH) 2as 529 Exis2o) U8
PNYNES =
AEX|ib| 358 Neutral (52)
Underweight (HIS=A)
SK O|'zH|o| ¥ (096770) EASESHE LIS
=H pi=S EXto|AH HE=) =)y 12|E(%)*
£ } =xte] b dEx HEABm* o} o A} |
YUt g4y (2) LN e )
20151026 J|¥E2T  Buy 160,000  &QA -26.7 244 )
o A
20151110 Meied By 160,000  BQA 241 175 @) SKol=t|o| 4
5 300,000 - HEFt
20151207 AYE2T  Buy 160,000  &Q4l -22.8 -15.6 k
20151223 AldEM Buy 160,000 R -21.6 -15.0 |
2016.01.18  J|¥E2T  Buy 160,000  &QAl -20.8 134 200,000 1
20160204 J|¥EZT  Buy 160,000  &Q4l -10.9 11.3
SRRt
2016.06.09  AtgEM Buy 220,000 L3 -335 -286 100,000 1
2016.06.28  APERIT  Buy 220,000 =23% 344 -28.6
20160725 J|¥EZT  Buy 220000 =23% -334 -28.2 0 ‘ ‘ ‘ ‘
2016.09.06  AGEM Buy 220000 =R3 -32.4 -26.6 15.10 16.4 16.10 17.4 17.10
20161011 7|gEA Buy 240,000 =23 -34.6 -325
2016.11.17  AEA Buy 240,000 =23% -35.6 -325
2017.01.11  AEs Buy 240,000 =23 -35.1 -32.3
2017.0206 J|¥EET  Buy 240,000 =23 -35.2 -323
2017.0206  At¥EE/T  Buy 240,000 =23% -35.2 -323
2017.03.03 AYE2|Z  Buy 240,000 =23 -34.8 -30.0
2017.0405 AN Buy 240,000 =23 345 -29.2
2017.0426  J|¥EE/T  Buy 240,000 =23% -33.8 -273
2017.0530  AEA Buy 240,000 =23 -33.7 -27.3
2017.06.12  AYE2T  Buy 240,000 =23 -33.7 -27.3
2017.06.26  At¥EE|T  Buy 240,000 =23% -33.7 -27.3
2017.07.10  AYE2|T  Buy 240,000 =23 -334 -26.0
2017.07.28  J|¥E2T  Buy 240,000 =23 -32.3 -20.2
2017.09.13  At¥EE|T  Buy 240,000 =23% -31.8 -183
2017.09.27 At¥EE|T  Buy 275000 =23% -26.9 -236
2017.1017  AEH Buy 275000 =93 - -
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Industry Indepth

S-0il (010950) ExSZHA W

* ORI oA 1S

54 ot} EXjof a0t wEn Tzl N

YU} g4 & T AHUEE)

20160609 MYEM  Buy 110,000 =93 278 -236

20160628  MYUEIT  Buy 110000 =93 289  -236 (@) s-oil

20160726 I|YHAZ  Buy 110000 9B 305 236 210,000 - Hawot

20160006 MYUEM  Buy 110,000 =93 303 -236

20161011 J/gEM Buy 130,000 =93 368 -352 140,000 | ,_l
20161028 7122 Buy 130,000 =93 366  -334

20161117 MgiEM By 130,000 =93 356 -33.1 M
2017.01.11  AgEM Buy 130,000 =23 -355 -329 70,000 ~

20170203 JlgEIE  Buy 130,000 =93 334 227

20170419 JlgE2T  Buy 130,000 =93 315 -17.3 o ‘ ‘ ‘ ‘
2017.05.30  MYPERAM Buy 130,000 L2=2 =311 -17.3 15.10 16.4 16.10 17.4 17.10
20170612 M= Buy 130,000 =93 308 -17.3

20170626 MYEZE  Buy 130,000 =93 306 -17.3

20170710 MEEm  Buy 130,000 =93 298 -119

20170727 JI¥EHIZ  Buy 145000 =93 179 121

20170927 MYEEE  Buy 165000 £93 228 -206

20171017 MM Buy 165000 £93 - -
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