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3Q19 EARNINGS PREVIEW
Q STOCK DATA
Year to 31 Dec (Btm) 3Q18 2Q19 3Q19F yoy % chg goq % chg
Revenue 45,088 47,495 46,346 28 2.4 GICS sector Energy
Operating cost 5,479 4,837 6,025 10.0 24.6 Bloomberg t|cker PTTEP TB
Exploration cost 620 1,039 1,535 147.8 41.7 .
Income tax 3483 5,889 4,883 402 7.1 Shares issued (m): 3,970.0
Recur.nng-Proflt 9,643 12,865 10,969 138 -14.7 Market cap (Btm): 490,293.2
FX gain/(loss) -203 827 184 190.6 778
Other extra-items 556 8 100 82.0 1178 Market cap (US$m): 15,999.1
Net income 10,401 13,684 11,053 6.3 -19.2 ) — .
EPS (@) 26 s 28 63 o 3-mth avg daily t'over (US$m): 54.3
Gross margin (%) 42 48 4 Price Performance (%)
EBITDA margin (%) 73 75 73
Net profit margin (%) 24 29 24 52-week high/low Bt160.00/Bt111.50
Gas Price (US$/mmbtu) 6.4 7.0 6.8 5.6 -3.3
Liquid Price (US$/bbl) 69.9 653 59.0 156 96 1mth 3mth  6mth Tyr YTD
Weighted Avg. (US$/boe) 477 483 455 45 57 7.9 (9.2) (1.6) (21.1) 8.8
Selling volume (‘000 boed) 304.9 334.6 353.3 158 5.6 . o
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40,000 bpd 1wlasund 3/62 uazazifindwifin 45,000-50,000 bpd lulnsund 4/62 nnlaiann 150
U3n1n15218310 Murphy Oil 131ATAI1USNMAT9218289 PTTEP 92aAAY 12.7% gog 1% 310,000 140 o
bpd L¥8931n PTT "Lma[slmi%amﬂmnLmaanwmnﬁwmmﬂmﬁaumw 130 -~

VALUATION/RECOMMENDATION 120 "

® AIATLULUI Ta Lm.,s'nml,ﬂ'mmmn 175.00 un 89m1835 DCF lmeld 8. 1% WACC (310 7.0%), 110
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KEY FINANCIALS o

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F o Dets Febis Amis Jmio Ami Ostis

Net turnover 147,725 171,809 186,334 199,011 207,918

EBITDA _ 103,928 124,678 137,814 146,222 152,784 Source: Bloomberg

Operating profit 49,702 66,701 73,527 76,273 77,453

Net prolfit (rep./act.) 20,579 36,206 46,861 47,470 48,423 ANALYST(S)

Net profit (adj.) 28,293 43,053 47,192 47,470 48,423 i

EPS (Bt) 6.2 10.8 1.9 12.0 12.2 Tanaporn Visaruthaphong

PE (x) 19.8 1.4 10.4 10.3 10.1 +662 659 8305

P/B (x) 1.3 1.3 1.1 1.1 1.0 tanaporn@uobkayhian.co.th

EV/EBITDA (x) 36 3.0 27 25 24 Chalwat Arsirawlchal

Dividend yield (%) 34 4.0 43 44 44 4562 659 8301

Net margin (%) 13.9 21.1 25.1 23.9 233 - .

Net debt/(cash) to equity (%) (17.0) (21.2) (27.3) (29.6) (33.2) chaiwat@uobkayhian.co.th

Interest cover (x) 18.4 24.9 31.5 24.6 26.7

ROE (%) 5.2 9.4 1.3 10.6 10.1

Consensus net profit - - 43,545 43,256 42,366

UOBKH/Consensus (x) - - 1.08 1.10 1.14
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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