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1Q21 RESULTS

Year to 31 Dec (Btm) 1Q20 4Q20 1Q21 yoy goq
% chg % chg

Revenue 46,986 40,124 42,754 9.0 6.6
Operating cost 6,162 7,150 5,263 -14.6 -26.4
Exploration cost 1,210 812 4,579 2785 464.2
Income tax 14,106 2,454 5,801 -58.9 136.4
Recurring-Profit 9,077 5,292 8,545 -5.9 615
FX gain/(loss) -360 588 -147 59.2 -125.0
Other extra-items -104 -3,353 3,136 31129 1935
Net income 8,612 2,527 11,534 339 356.5
EPS (Bt) 2.2 0.6 29 339 356.5
Gross margin (%) 41 31 30
EBITDA margin (%) 72 65 74
Net profit margin (%) 19 6 21
Gas Price (US$/mmbtu) 6.9 5.6 5.6 -18.3 -0.4
Liquid Price (US$/bbl) 52.8 426 56.6 73 328
Weighted Avg. (US$/boe) 44.8 36.9 40.4 9.9 9.6
Selling volume (k boed) 363.4 3813 382.9 54 04

Source: PTT Exploration & Production, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt114.50
Target Price Bt134.00
Upside +17.0%
COMPANY DESCRIPTION

PTTEP is a Thai state-owned oil and gas
company engaged in oil exploration and
production activities. It has more than 51
projects worldwide, with focus on Thailand,
Southeast Asia and the Middle East.

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 191,053 160,401 180,158 205,142 207,164
EBITDA 136,825 109,453 129,534 140,608 142,056
Operating profit 74,014 44,203 57,310 57,169 54,945
Net profit (rep./act.) 48,803 22,664 38,509 35,474 34,099
Net profit (adj.) 45,498 24,507 35,520 35,474 34,099
EPS (Bt) 11.5 6.2 8.9 8.9 85
PE (x) 10.1 18.8 13.0 13.0 13.6
P/B (x) 1.3 1.3 1.2 1.1 1.1
EV/EBITDA (x) 3.7 4.7 3.9 3.6 3.6
Dividend yield (%) 5.2 3.7 4.2 3.9 3.7
Net margin (%) 255 14.1 21.4 17.3 16.5
Net debt/(cash) to equity (%) 1.6 (2.1) 13.1 9.7 6.7
Interest cover (x) 29.8 16.1 23.3 25.6 26.9
ROE (%) 131 6.4 10.5 9.0 8.2
Consensus net profit - - 34,645 41,195 42,910
UOBKH/Consensus (x) - - 1.03 0.86 0.79

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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PTTEP - SALES VOLUME AND ASP
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PTTEP AND UOBKH ASSUMPTIONS IN 2021

3085

150, 11

Year 2021 ----- PTTEP guidance -----
old new UOBKH

- Dubai price (US$/bbl) 50.0 55.5 53.0

- Sale volume (‘000 bpd) 398 405 400

- Gas ASP (US$/mmbtu) 55 5.6 57

- Unit Cost (US$/boe) 28-29 28-29 28.6
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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