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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 1,995,722 2,336,155 2,204,702 2,222,958 2,266,938
EBITDA 375,841 361,726 318,891 374,226 407,737
Operating profit 259,551 238,169 192,771 239,737 262,956
Net profit (rep./act.) 135,180 118,058 97,089 104,316 115,856
Net profit (adj.) 132,372 127,145 93,333 104,316 115,856
EPS (Bt) 4.6 4.5 3.3 3.7 4.1
PE (x) 9.1 9.5 12.9 11.6 10.4
P/B (x) 15 1.4 1.2 1.1 1.0
EV/EBITDA (x) 54 5.6 6.4 5.4 5.0
Dividend yield (%) 47.3 5.9 4.7 4.7 4.7
Net margin (%) 6.8 5.1 4.4 4.7 5.1
Net debt/(cash) to equity (%) 66.9 48.7 36.9 23.1 10.1
Interest cover (x) 12.9 13.1 10.7 12.5 13.7
ROE (%) 17.1 13.9 10.3 9.8 10.0
Consensus net profit - - 105,535 114,971 119,077
UOBKH/Consensus (x) - - 0.88 0.91 0.97

Source: PTT PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt42.25
Target Price Bt58.00
Upside +37.3%

COMPANY DESCRIPTION

Thailand-based oil & gas company engaged in
the upstream petroleum, downstream petroleum,
coal business and other related businesses.

STOCK DATA
GICS sector Energy
Bloomberg ticker: PTT TB
Shares issued (m): 28,563.0
Market cap (Btm): 1,206,786.6
Market cap (US$m): 39,764.9
3-mth avg daily t'over (US$m): 67.6
Price Performance (%)
52-week high/low Bt50.25/Bt40.75
1mth 3mth 6mth 1yr YTD
(7.7) (4.5) (10.1) (18.0) (8.2)
Major Shareholders %
MOF 51.2
Vayupak Fund 1 15.3
NVDR 3.0
FY19 NAV/Share (Bt) 35.47
FY19 Net Debt/Share (Bt) 13.07
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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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