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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 191,053 160,401 168,762 187,752 190,052
EBITDA 136,825 110,952 123,084 128,611 130,225
Operating profit 74,014 45,702 52,707 49,727 42,506
Net profit (rep./act.) 48,803 22,664 29,693 27,961 23,464
Net profit (adj.) 45,498 24,507 29,693 27,961 23,337
EPS (Bt) 11.5 6.2 7.5 7.0 5.9
PE (x) 9.0 16.8 13.8 14.7 17.6
P/B (x) 1.2 1.2 1.1 1.1 1.0
EV/EBITDA (x) 29 3.6 3.2 31 3.0
Dividend yield (%) 5.8 4.1 3.6 34 29
Net margin (%) 255 141 17.6 14.9 12.3
Net debt/(cash) to equity (%) 1.6 (2.1) (4.3) (5.7) (6.3)
Interest cover (x) 29.8 16.3 17.5 19.2 20.3
ROE (%) 131 6.4 8.2 7.3 5.9
Consensus net profit - - 26,457 32,388 34,268
UOBKH/Consensus (x) - - 1.12 0.86 0.68

Source: PTTEP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt106.50
Target Price Bt120.00
Upside +15.9%

COMPANY DESCRIPTION

PTTEP is a Thai state-owned oil and gas

company engaged
production activities.

in oil exploration and
It has more than 51

projects worldwide, with focus on Thailand,

Southeast Asia and the Middle East.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 410,893.5
Market cap (US$m): 13,726.2
3-mth avg daily t'over (US$m): 56.1
Price Performance (%)

52-week high/low Bt127.50/Bt55.00
1mth 3mth 6mth 1yr YTD
5.9 31.0 12.8 (18.2) 5.3
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY21 NAV/Share (Bt) 93.95
FY21 Net Cash/Share (Bt) 4.05

PRICE CHART

FITEPLOR 6 PRODPUBLE 00
(lcy) (%)
T EXPLOR § PRODPUBLE COSETINOEX

140 110

120
100 e
80 I 60

60

40 30
200

150 { Volume (m)
100
50

0
Feb20 Apr20 Jun20 Aug20 Oct20 Dec20

Source: Bloomberg
ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian co.th

) Gens (Usellve) ) i v o ) fammEseAnEmaL R

e ksnaumsnisne Frnnglunenmsiin Telbisaussannih nenuei AR ke Lﬁahﬂ%nmmsm%u’lmumu%ﬂh’lﬂ EhmdhdmmiliinasmahmseBenevamvine Wesmmsmnamsiulag

Fuknnglunen

utrade.co.th

W W W .




o k7 : . A o ey o - oo > 2 & aw o o a - o s v o 4
nemaii s indserdesaninneedendhinhfaaiulbidetmiuismoniausmimymivedmiugleeFimame slell pd e (emalve) $in gonm) gasmhmesonanslumadfenals
- C | o [ v o 2 o ale oY I4 DA a s M v o v as - Y o o o a a
e krnaumanisne pinnglunenueiis elbisaudwonh nememit Al inn ke i kneumsimsulseninaa ebilsithmsnhdmmibiieshmetaseanevanive Wemmananamsivlac
Fknnghumenu

UOBKayHian

your trusted financial partner

Company Update

STOCK IMPACT
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LAzdDANaY Partex 789 PTTEP i US$9.5/boe Tnas1A s nizsuagfiuasain US$60-
62/bbl Lfiguiu US$55/bbl Tudaguu ﬁaﬁmﬂﬁrﬂ'i'm”}mumim”ﬂ%aﬁﬁam”'mmmxau
g3nsanaInaazlasudunwainduanluionos PTTEP Geagf 3.8 induanaa1TaNnsg .
aul 2020 ) .
AatazAran1sal (guidance) Tnsivas PTTEP fiAdudmsull 2021-25 mim"ﬂ%aﬁamﬁu
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(reserve life) 0.5-1.0 U a1n 7 Yludagun Arlddnelunisasmu (capex) salagiivssum
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EARNINGS REVISION/RISK
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PTTEP’S FOOTPRINT IN THE MIDDLE EAST
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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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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
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 .






