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COMPANY DESCRIPTION

PTT is a Thailand-based oil & gas company

engaged in the

upstream

petroleum,

downstream petroleum, coal business and other

related businesses.
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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 2219739 1615665 1,995512 2,075446 2,129,131 ¢ -
EBITDA 310,248 227,088 375,088 374,009 391,270
Operating profit 177,044 87,209 233,413 216,218 224,906 3 8
Net profit (rep./act.) 92,951 35499 106,789 94,371 98,257 22 Votume(m)
Net profit (adj.) 98,811 44,397 86,934 94,371 98,257 0
EPS (Bt) 35 1.6 29 3.3 34 .
PE (X) 116 257 138 121 116 Jun20 Aug20 Oct20 Dec20 Feb21 Apr21 Jun21
P/B (x) 1.3 1.2 1.2 1.1 1.1
EV/EBITDA (x) 6.6 9.1 55 55 5.3 Source: Bloomberg
Dividend .yield (%) 5.0 2.5 6.0 5.0 53 ANALYST(S)
Net margin (%) 4.2 2.2 5.4 4.5 4.6
Net debt/(cash) to equity (%) 69.1 74.2 52.0 46.9 41.9 Tanaporn Visaruthaphong
Interest cover (x) 11.1 8.0 14.5 14.2 14.4 +662 659 8305
ROE (%) 10.6 3.9 11.0 9.5 9.6 tanaporn@uobkayhian.co.th
Consensus net profit - - 94,091 103,710 108,791 Chaiwat Arsirawichai
UOBKH/Consensus (x) - - 0.92 0.91 0.90

Source: PTT PCL, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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PEER COMPARISON FOR PHARMACEUTICAL INDUSTRY
Market PE --r-mreormoemoeoeees oo EPS Growth -------- P/B Yield ROE
Company Ticker Cap 2020 2021F 2022F 2021F 2022F 2021F 2021F 2021F
(US$m) (X X X (%) (%) X (%) (%)
Apex Healthcare Bhd APEX MK 339 29.9 25.0 220 -0.85 13.68 2.71 1.33 11.05
Dhg Pharmaceutical Jsc DHG VN 542 19.1 17.0 15.5 347 9.39 3.19 3.67 20.45
Duopharma Biotech Bhd DBB MK 532 40.0 28.2 26.3 29.41 7.27 3.15 2.06 11.38
Enseval Putera Megatrading EPMT J 437 8.4 n.a. na. na na n.a. na. na.
Kalbe Farma Thk PT KLBF 1J 4,738 254 23.2 21.2 6.81 9.10 3.55 2.13 15.76
Kimia Farma Thk PT KAEF 1J 951 1,154.9 na. na. na na na. n.a. n.a.
Lotus Pharmaceutical 1795 TT 855 19.0 14.0 14.1 52.96 -0.62 2.22 1.83 15.61
Mega Lifescience MEGA TB 993 223 211 18.7 5.34 12.34 4.04 2.68 20.54
Pharmaniaga Bhd PHRM MK 327 47.6 23.6 234 107.62 0.92 3.62 2.59 16.27
Pymepharco Jsc PME VN 267 18.2 n.a. n.a. na na n.a. n.a. n.a.
Tempo Scan Pacific Thk PT TSPCIJ 479 8.0 n.a. n.a. na na n.a. na. na.
Sector 10,460 126.9 22.0 20.3 16.2 8.3 3.4 2.2 16.2

Source: Bloomberg, 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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