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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 147,725 171,809 187,245 191,068 193,644
EBITDA 103,928 124,678 136,243 139,009 140,894
Operating profit 49,702 66,701 73,674 72,770 70,580
Net profit (rep./act.) 20,579 36,206 44,625 43,143 41,870
Net profit (adj.) 28,293 43,053 44,625 43,143 41,870
EPS (Bt) 6.2 10.8 11.2 10.9 10.5
PE (x) 211 121 11.7 121 125
P/B (x) 1.4 1.3 1.2 1.2 1.1
EV/EBITDA (x) 3.9 33 3.0 2.9 29
Dividend yield (%) 3.2 3.8 3.8 3.7 3.6
Net margin (%) 13.9 21.1 23.8 22.6 21.6
Net debt/(cash) to equity (%) (17.0) (21.2) (26.8) (28.6) (31.5)
Interest cover (x) 18.4 24.9 24.9 20.3 21.3
ROE (%) 5.2 9.4 10.8 9.7 8.9
Consensus net profit - - 40,708 41,387 41,184
UOBKH/Consensus (x) - - 1.10 1.04 1.02

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

P

THAILAND

Friday, 10 May 2019

BUY

(Maintained)

Share Price Bt131.50
Target Price Bt167.00
Upside +27.0%

COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,

develops fields for production
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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