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1Q20 RESULTS

yoy qoq
Year to 31 Dec (Btm) 1019 4Q19 1Q20 % chg % chg
Revenue 550,874 560,106 483,567 -12.2 -13.7
COGS 481,512 501,419 466,216 -3.2 -7.0
SG&A 18,832 28,420 20,906 11.0 -26.4
EBITDA 80,523 66,948 32,461 -59.7 -515
Share profit of sub. 1,536 1,435 643 -58.1 -55.2
Income tax 7,371 7,011 8,618 16.9 22.9
Recurring-Profit 26,106 18,173 (1,249) -104.8 -106.9
FX gain/(loss) 3,875 3,672 (5,075) -231.0 -238.2
Other non-recurring items (669) (4,400) 4,770 813.0 208.4
Net income 29,313 17,445 (1,554) -105.3 -108.9
EPS (Bt) 1.03 0.61 0.61 -40.5 0.0
Gross margin (%) 12.6% 10.5% 3.6%
EBITDA margin (%) 14.6% 12.0% 6.7%
Net margin (%) 5.3% 3.1% -0.3%

Source: PTT, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt35.25
Target Price Bt35.00
Upside -0.7%

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): 1,006,845.6
Market cap (US$m): 31,234.5
3-mth avg daily t'over (US$m): 135.9

Price Performance (%)
52-week high/low

Bt49.50/Bt25.75

1mth 3mth 6mth 1yr YTD
(2.1) (19.0) (22.5) (26.6) (19.9)
Major Shareholders %
MOF 51.2
Vayupak Fund 1 15.3
NVDR 3.0
FY20 NAV/Share (Bt) 38.26
FY20 Net Debt/Share (Bt) 10.50

PRICE CHART
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Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 2,336,155 2,219,739 1,913,647 1,960,942 1,980,308
EBITDA 361,726 301,687 297,363 323,407 342,042
Operating profit 238,169 177,044 153,683 170,992 168,793
Net profit (rep./act.) 118,058 92,951 62,479 71,081 69,989
Net profit (adj.) 127,145 97,656 62,479 71,081 69,989
EPS (Bt) 45 3.4 2.2 25 25
PE (x) 7.9 10.3 16.1 14.2 14.4
P/B (x) 1.2 11 0.9 0.9 0.8
EV/EBITDA (x) 4.8 5.8 5.8 5.4 5.1
Dividend yield (%) 7.1 5.7 5.7 2.8 2.8
Net margin (%) 5.1 4.2 3.3 3.6 35
Net debt/(cash) to equity (%) 48.5 69.1 27.4 24.1 22.0
Interest cover (x) 13.1 10.8 10.6 11.6 12.2
ROE (%) 13.9 10.6 6.3 6.3 5.9
Consensus net profit - - 75,321 89,709 99,922
UOBKH/Consensus (x) - - 0.83 0.79 0.70

Source: PTT, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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NATURAL GAS CUSTOMER BREAKDOWN
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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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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






