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BUY

(Maintained)

Share Price Bt112.50
Target Price Bt140.00
Upside +24.4%
COMPANY DESCRIPTION

PTTEP is a Thai state-owned oil and gas

company engaged in olil

production activities.

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): 428,758.4
Market cap (US$m): 13,028.2
3-mth avg daily t'over (US$m): 28.9

Price Performance (%)
52-week high/low

Bt121.50/Bt75.00

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 191,053 160,401 207,843 233,375 234,796
EBITDA 136,825 109,453 147,257 159,411 160,470
Operating profit 74,014 44,203 74,881 78,556 76,799
Net profit (rep./act.) 48,803 22,664 39,391 47,486 47,200
Net profit (adj.) 45,498 24,507 43,266 47,486 47,200
EPS (Bt) 11.5 6.2 10.9 12.0 11.9
PE (x) 9.8 18.2 10.3 9.4 9.5
P/B (x) 1.3 1.3 1.2 1.1 1.0
EV/EBITDA (x) 3.7 46 34 3.1 3.1
Dividend yield (%) 5.3 3.8 4.4 5.3 5.3
Net margin (%) 255 14.1 19.0 20.3 201
Net debt/(cash) to equity (%) 1.6 (2.1) 14.2 6.3 0.5
Interest cover (x) 29.8 16.1 26.1 29.0 30.4
ROE (%) 1341 6.4 10.7 11.8 10.8
Consensus net profit - - 40,390 46,858 45,000
UOBKH/Consensus (x) - - 1.07 1.01 1.05

Source: PTT Exploratlon & Production PCL, Bloomberg UOB Kay Hian
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1mth 3mth 6mth 1yr YTD
49 (10.7) 9.2) 31.7 9.9
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY21 NAV/Share (Bt) 97.31
FY21 Net Debt/Share (Bt) 11.08
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STOCK IMPACT

(] ﬂ'lﬂﬂ'lliﬂ"/lﬁ‘lu 3Q21 LWN‘U‘H 19.6% qoq LUBGH%LT]F]"IGI'J'] PTTEP "{l”i']EN']%ﬂ"leiﬁ‘YIﬁi%
3Q21 1’] 8.5 WhaU. LWN‘ZI% 19.6% qoq L%ﬂ\‘lﬁ]'mﬂ'ﬁﬂﬁlﬂ\i qoq Tuwamﬂ‘n%mn oil hedging
(3Q21: 21AY% US$83.7m, 2Q21: 21AY% US$141m; 3Q20: fils US$27) Anlaaw
S1UN1TNLAY mvf,swaniu 3021 %192NT9A qog La9aN ‘weighted ASP AR (3Q21
US$44.2/boe, 2Q21: US$42.2/boe; 3Q20: US$38.8/boe) mmmwmwmaomsmw
amnadan PTT L%B\iﬂ"lﬂ‘[i\‘l\‘ﬂ%uﬂﬂﬂ"lﬁ‘ﬂﬂ\‘l PTT U"I\?LLﬁ\‘lﬂﬂ‘dﬂNU'ﬁ\i ’&1\1%']5] ﬁ\‘iﬂﬂi‘ﬁ
mu‘ﬂumsmamﬂwu (3Q21: US$28.2/boe, 2Q21: US$27.2, 3Q21: US$29.6)

3Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q20 2Q21 3Q21F yoy % chg goq % chg
Revenue 39,263 54,830 53,632 36.6 2.2
Operating cost 5,674 6,034 6,275 10.6 4.0
Exploration cost 260 234 232 -11.1 -1.0
Income tax 4,377 10,063 8,538 95.1 -15.2
Recurring-Profit 6,106 11,224 11,318 85.4 0.8
FX gain/(loss) 298 -56 -60 -120.0 6.4
Other extra-items 798 -4,028 -2,720 -440.9 325
Net income 7,202 7,140 8,539 18.6 19.6
EPS (Bt) 1.8 18 22 18.6 19.6
5Gross margin (%) 36 45 45

EBITDA margin (%) 72 78 75

Net profit margin (%) 19 13 16

Gas Price (US$/mmbtu) 6.2 5.6 5.7 -8.4 2.0
Liquid Price (US$/bbl) 418 64.0 68.5 63.8 7.1
Weighted Avg. (US$/boe) 38.7 422 44.1 14.2 4.6
Selling volume (k boed) 344.3 443.1 404.9 17.6 -8.6

Source: Bloomberg

o marmlslu 4021 Wugagegazacll iAadidlsainnssnfivewaas PTTEP Tu 4Q21
zgegn20Y Iﬂalvf,muLL':twuumnmsmmﬂﬂsmmaaﬂmm zgomnngnIafiudonnds
i’JNﬂ\‘lﬂ’]‘ELiN ffino i Bon Sadrasundainailu Algeria HBR (10,000-13,000 bpd)
WBNIINTHIIE A1AT weighted ASP 789 4021 9 \Ougngega Feaesvionfoszausasingi
ufigeludagin uazsimaeinadefiam Luaomnmitliuamﬁmmﬁm'[ﬂiomsmnﬂ
wazefing ludon a.a. 21

EARNINGS REVISION/RISK

e 151Usurnlsnanlull 2021 wasisn 7.6% danlngieazrioudoannfginaiAmidui
gonimalull 2021 anzfiisndonsinlandnlud 20ze2 apas it denuda (Wsng
psnensUsuinlsuas sunfigulull 2021-22)

* N13%31AT W Sensitivity 2B95IANNAY NN TN1TAARITOITIANINEY US$T /Dbl azdenarinl
nsAansalftlsundll 2021 sasisianas 1.6% w3 684 av. aunAgIwsIATTUglY
dm3ul 2021 9091570871 US$67 /bbl

* N1551A518H Sensitivity 2898 UNUAaNUIY (Unit cost) 1N 1msama\wamwumawma
US$1 /boe a]'vm‘lmmsmmmsmnﬂsawﬁmmuﬂ 2021 280l NANE 3,500 AU. N8 8.2%
ansAg AU EanednsUT 2021 280151867 US$28.5/bbl

VALUATION/RECOMMENDATION

® AgALUEIn #a ﬁ"mﬂmu’]'mmﬂﬁ 140.00 UM 131 roll over AT MaNelUAT 2022
wazdeAaie 5 U PE forward core 71 12 1 (3nLdn PET 13 i g 2021) lme PTTEP
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mq34mm"lumimmmmaqtaiﬂmﬂamwmnm (Wsagsneazidenluwuniiasizievinm
zaglsuiaiuil 2 a.0. ) 2eue “ns[u,naaq 0&G 7{% PTTGC (BUY/Target: 76.00 UIN) Wag IVL
(BUY/Target 60.00 UIN) gamaifin top picks 209151 Wiavannisiiulazesiilslud 2022
20010 2 VSN wiRegalaninndn PTTEP (IVL: +13% yoy, PTTGC: +23% yoy, PTTEP:
+10% yoy)

Ao o

mmumi’w@mvn«uuiﬁm‘mmmwﬂmgwmmm@wmmm'a'lmtmhnaﬂmwmmmnmmtmmmmmmwu en FEvms
qul.m{am]mnmmsmm Frknnghmenueii elsisauswannih senuei Ha ke Lm"lﬁﬂe::nmmsm%u’lmumu?m‘lu’lﬂ ifh
nnngleneny

www.utrade.co.th

THAILAND

Friday, 17 September 2021

EARNINGS REVISION AND ASSUMPTION IN 2021-22

-------- NeW --------  =eeeem- Ol --oo-
(Btm) 2021F  2022F  2021F  2022F
- Net profit 39,391 47,486 39,776 47,486
- Core profit 43266 47,486 40,195 47,486

- Sale volume (‘000 bpd) 412 486 418 486
- Dubai ail price (US$/bbl) 67 63 65 63

- Liquid ASP (US$/bbl) 64 63 63 63
- Gas ASP (US$/mmbtu) 5.7 5.4 5.7 54
- Unit Cost (US$/boe) 28.5 28.1 285 28.1

Source: UOB Kay Hian
PTTEP — FORWARD CORE PE BAND
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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

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
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