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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 171,809 191,053 163,882 170,364 185,240
EBITDA 124,678 136,825 117,066 122,351 133,973
Operating profit 66,701 74,014 37,927 39,386 35,076
Net profit (rep./act.) 36,206 48,803 20,787 21,886 19,318
Net profit (adj.) 43,053 45,498 20,787 21,886 19,318
EPS (Bt) 10.8 11.5 5.2 55 4.9
PE (x) 55 5.2 11.3 10.7 12.2
P/B (x) 0.6 0.7 0.6 0.6 0.6
EV/EBITDA (x) 1.9 1.7 2.0 2.0 1.8
Dividend yield (%) 8.4 10.1 101 4.7 4.1
Net margin (%) 211 25.5 12.7 12.8 10.4
Net debt/(cash) to equity (%) (21.2) 1.6 1.1 0.3 0.9
Interest cover (x) 24.9 29.8 19.7 214 25.0
ROE (%) 9.4 13.1 5.8 5.9 5.1
Consensus net profit - - 30,594 31,628 34,783
UOBKH/Consensus (x) - - 0.68 0.69 0.56

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Upgraded)

Share Price Bt59.25
Target Price Bt60.00
Upside +1.3%
(Previous TP Bt150.00)

COMPANY DESCRIPTION

PTTEP is a national petroleum exploration and
production company dedicating to provide a
sustainable petroleum supply to Thailand and
the countries we operate as well to bring in
foreign exchange earnings to our country.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 235,221.6
Market cap (US$m): 7,282.6
3-mth avg daily t'over (US$m): 56.4
Price Performance (%)

52-week high/low Bt137.00/Bt58.25
1mth 3mth 6mth 1yr YTD
(52.2) (51.8) (54.4) (50.2) (52.4)
Major Shareholders %
PTT 65.3
State Street Bank and Trust Co. 22
BNP Paribas Securities 21
FY20 NAV/Share (Bt) 92.03

FY20 Net Debt/Share (Bt)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
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