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WHAT’S NEW
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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 171,809 191,053 153,179 151,562 166,852
EBITDA 124,678 136,825 115,010 118,119 127,912
Operating profit 66,701 74,014 38,355 35,155 29,015
Net profit (rep./act.) 36,206 48,803 23,394 19,741 15,984
Net profit (adj.) 43,053 45,498 21,024 19,741 15,984
EPS (Bt) 10.8 11.5 5.3 5.0 4.0
PE (x) 8.8 8.4 18.1 19.3 23.8
P/B (x) 1.0 1.1 1.0 1.0 1.0
EV/EBITDA (x) 3.0 2.8 3.3 3.2 3.0
Dividend yield (%) 5.2 6.3 6.3 2.6 2.1
Net margin (%) 211 255 15.3 13.0 9.6
Net debt/(cash) to equity (%) (21.2) 1.6 (0.7) (0.6) 1.6
Interest cover (x) 24.9 29.8 15.5 15.8 18.0
ROE (%) 9.4 131 6.5 5.3 4.2
Consensus net profit - - 21,036 24,096 28,500
UOBKH/Consensus (x) - - 1.00 0.82 0.56
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SELL

(Maintained)

Share Price Bt95.75
Target Price Bt75.00
Upside -21.7%

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): 380,126.1
Market cap (US$m): 12,233.3
3-mth avg daily t'over (US$m): 63.6
Price Performance (%)

52-week high/low Bt137.00/Bt55.00
1mth 3mth 6mth 1yr YTD
7.6 27.2 (24.9) (28.8) (23.1)
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY20 NAV/Share (Bt) 92.68
FY20 Net Cash/Share (Bt) 0.64
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2Q20 RESULTS PREVIEW

yoy qoq
Year to 31 Dec (Btm) 2019 1Q20 2Q20F % chg % chg
Revenue 47,495 46,986 34,536 273 -26.5
Operating cost 4,837 6,162 3,454 -28.6 -44.0
Exploration cost 1,039 1,210 274 -73.6 -77.3
Income tax 5,889 14,106 1,833 -68.9 -87.0
Recurring-Profit 12,865 9,077 3,843 -70.1 -57.7
FX gain/(loss) 827 -360 3,198 286.5 987.2
Other extra-items -8 -104 -640 -7,498.5 -514.5
Net income 13,684 8,612 6,401 -53.2 -25.7
EPS (Bt) 34 2.2 1.6 -53.2 -25.7
Gross margin (%) 48 41 25
EBITDA margin (%) 75 73 79
Net profit margin (%) 29 19 19
Gas Price (US$/mmbtu) 7.0 6.9 6.3 -10.4 -8.3
Liquid Price (US$/bbl) 65.3 52.8 28.0 -57.1 -46.9
Weighted Avg. (US$/boe) 483 448 34.9 -27.8 222
Selling volume (k boed) 334.6 363.4 3316 -0.9 8.7
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EARNINGS REVISION/RISK
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BREAKEVEN (WTI) PRICES FOR NEW WELLS - SHALE
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WTI OIL PRICES NEED TO COVER OPERATING EXPENSE
OF EXISTING WELLS - SHALE FIELDS
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PTTEP - FORWARD CORE PE BAND
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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
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