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COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,

mmm'ﬁ:ﬂwu develops fields for production.

° mlsams 4Q18 aanxniagndiAa PTTEP ﬁ'lEJG']%ﬂ“IVLiﬂVIﬁEIEmN“m 8,834 G1WUN 1138
anas 15% dog WAz 6.4% yoy Fosnninfisuas mmmmmﬂmmm 20% HUMANANITHY STOCK DATA
mni’u&lﬁnﬂwmwmanmmm 74 mumsﬂmawﬁ mﬂmsimwuaumm\m"lmamim GICS sector Energy
Ut 911 Andaman Transportation Bloomberg ticker: PTTEP TB

° Ltnnﬂwanaanmmumm minldsiusenishay PTTEP munﬂswanaaw 11,495 A% Shares issued (m): 3,970.0
U LiiNEn 3% qog WAz 45% yoy 'iﬂﬂﬂiﬂ»l"lmﬂ'li?l’lﬂ‘t’lﬂ\‘ltlw,l,ﬂ swmmawﬂiummw lne Market cap (Btm): 480,368.2
UiN’lmﬂ’]i’ﬂ’]EJ 4Q18 Euladn 5.2% qoq masm 327,355 boe M8t LHaeaINAIN Market cap (US$m): 15,315.9
r;lmmiwawumn PTT LLN‘VI’]\‘] PTTEP Nmiﬂﬂﬁaumiwmﬂﬂmnmu FAwsIAIE L6 3-mth avg daily t'over (US$m): 64.1
meu 7.1% qoq ma&m 6.9 M3BYANIFHO mmbtu ?jaﬁmanrﬂaﬂﬂmmm“ lag AUSIAT Price Performance (%)
vsuAuUszIN 6-12 LHau 52-week high/low Bt160.00/Bt110.00

° muwummwuﬂiumawu’luﬂ 2019 % wnnanuuwaldasiunulul 2019 wnma 1mth 3mth 6mth 1yr YTD
uEEMIRL 82 IM3BEYANSTHD boe (31.7 WNIBATISTHD boe dmsudl 2018) Wasen 6.6 (10.0) (12.3) 25 6.6
nstiavin 22% ‘lmmmmnﬂ Tugaenanl 2018 1910B9EUNUAMSU 1019 azmaglu Major Shareholders %
AU 32 miamawﬁma boe ‘luﬂmvmsmm‘lumimﬂﬂﬂmawﬂsumamaa 3.7% qoq N1og PTT 65.3
91 309,000 boed mmmnmiﬂmﬂsuﬂsafﬂsanﬁmnﬂm SO 1 LHEWASS mm‘lw State Street Bank and Trust Co. 29
finls 1019 fumliknfiazanas gog uazwIaz Lﬂmmmﬂmiw 2019 BNP Paribas Securities 2.1

ARSI }

e  asmuuzihda masiandmanalus 167 umsiany At nanelnaii 167 Umsio FY19 NAV/Share (BY) 109.02
#ulngldis DCF (WACC = 6.2%) siauldFudiaduni 130 dmduuniesizidia FY19 Net CashiShare (B) 2920
aaﬂvlﬂslummumauwmum am\ﬁ,iﬂr;rmi'lmﬂ%ﬂmuu‘lmumqnmrﬂmrm wwalsinzaona PRICE CHART
Usznaunisludas 1019 fimadnezganueas qog mnmwwawmm USanmunisaned
JGLEN Tungamnasew tsnien PTT iasnfinanszanevasuarlsfirausion saadelnin e ot o s s coser e o
mawmm 4-5% | o

160 L 130
[ 120
140
r 110

KEY FINANCIALS 120 100

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F «®

Net turnover 147,725 171,809 187,245 191,068 193,644 o 80

EBITDA 103,928 124,678 136,243 139,009 140,894 o0 ] Volume ()

Operating profit 49,702 66,701 73,674 72,770 70,580 o

Net profit (rep./act.) 20,579 36,206 44,625 43,143 41,870 0

Net profit (adj.) 28,293 43,053 44,625 43,143 41,870 Jani Maris Mayls Julle  Sepls Novis Jan1o

EPS (Bt) 6.2 10.8 11.2 10.9 10.5

PE () 19.4 11.2 10.8 11.1 11.5 Source: Bloomberg

P/B (X) 1.3 1.2 11 11 1.0

EV/EBITDA () 35 2.9 2.7 26 2.6 ANALYST(S)

Dividend yield (%) 35 4.1 4.2 4.0 3.9 Tanaporn Visaruthaphong

Net margin (%) 13.9 21.1 23.8 22.6 21.6 +662 659 8305

Net debt/(cash) to equity (%) (17.0) (21.2) (26.8) (28.6) (31.5) tanaporn@uobkayhian.co.th

g\gaée(sozt):over *x) 12‘21 23?1 igg 283 Zég Chaiwat Arsirawichai

Consensus net profit - - 40,019 38,508 39,387 :ﬁgi{gﬁéﬁgﬁ&a hian.co.th

UOBKH/Consensus (x) - - 1.12 1.12 1.06 yhian.co.

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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