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1Q20 RESULTS
yoy qoq
Year to 31 Dec (Btm) 1Q19 4Q19 1Q20 % chg % chg
Revenue 42,860 53,893 46,986 9.6 -12.8
Operating cost 4,271 8,496 6,162 443 215
Exploration cost 269 832 1,210 349.9 454
Income tax 3,377 5,725 14,106 317.7 146.4
Recurring-Profit 11,830 11,472 9,077 -233 -20.9
FX gain/(loss) 1,031 891 -360 -134.9 -140.5
Other extra-items -2,153 -739 830 138.5 212.3
Net income 12,479 11,620 8,612 -31.0 -25.9
EPS (Bt) 31 29 22 -31.0 -25.9
Gross margin (%) 48 42 41
EBITDA margin (%) 79 68 73
Net profit margin (%) 30 22 19
Gas Price (US$/mmbtu) 6.9 7.0 6.9 0.7 -12
Liquid Price (US$/bbl) 58.8 61.9 52.8 -10.3 -14.8
Weighted Avg. (US$/boe) 46.2 478 448 -3.0 -6.2
Selling volume (k boed) 319.2 395.0 363.4 13.8 -8.0

Source: PTT Exploration & Production, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 171,809 191,053 153,179 157,724 175,577
EBITDA 124,678 136,825 115,010 121,956 134,680
Operating profit 66,701 74,014 38,355 38,991 35,783
Net profit (rep./act.) 36,206 48,803 23,394 22,234 20,383
Net profit (adj.) 43,053 45,498 21,024 22,234 20,383
EPS (Bt) 10.8 11.5 5.3 5.6 5.1
PE (x) 7.1 6.7 16.0 15.1 16.5
P/B (x) 0.8 0.9 0.9 0.9 0.9
EV/EBITDA (x) 25 2.3 29 2.7 25
Dividend yield (%) 6.5 7.8 7.1 3.3 3.0
Net margin (%) 211 255 15.3 141 11.6
Net debt/(cash) to equity (%) (21.2) 1.6 (0.7) (1.0) (0.1)
Interest cover (x) 24.9 290.8 155 16.3 18.9
ROE (%) 9.4 13.1 6.5 6.0 5.3
Consensus net profit - - 23,248 24,336 29,407
UOBKH/Consensus (x) - - 0.90 0.91 0.69

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt84.50
Target Price Bt60.00
Upside -29.0%

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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)

52-week high/low
Imth 3mth 6mth
19.4 (37.1) (34.5)

Major Shareholders

PTT

State Street Bank and Trust Co.
BNP Paribas Securities
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STOCK IMPACT
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EARNINGS REVISION/RISK
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DUBAI OIL PRICE VS PTTEP’S CORE EARNINGS SENSITIVITY
Dubai oil price (US$/bbl)

(Btm) 20 25 30 35 36
Core Profit 9,568 13,148 16,728 20,308 21,024
EPS (Bt/sh) 241 331 415 5.12 530

Source: UOB Kay Hian
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PTTEP’S SALES VOLUME
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PTTEP’S UNIT COST OF PRODUCTION
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KEY ASSUMPTION FOR 2020-21
(Btm)
- Net profit
- Core profit

- Sale volume ('000 bpd)

- Dubai oil price (US$/bbl)
- Liquid ASP (US$/bbl)

- Gas ASP (US$/mmbtu)
- Unit Cost (US$/boe)

- % gas volume

- % liquid volume

Source: UOB Kay Hian
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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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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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