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BUY

(Maintained)

Share Price Bt126.00
Target Price Bt150.00
Upside +19.0%
(Previous TP Bt175.00)

COMPANY DESCRIPTION

PTTEP is a national petroleum exploration and
production company dedicating to provide a
sustainable petroleum supply to Thailand and
the countries we operate as well to bring in
foreign exchange earnings to our country.
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4Q19 RESULTS

yoy qoq
Year to 31 Dec (Btm) 4Q18 3Q19 4Q19 % chg % chg
Revenue 47,263 46,805 53,893 14.0 15.1
Operating cost 5,535 5571 8,496 53.5 52.5
Exploration cost 295 1,811 832 181.6 -54.1
Income tax 9,860 5,961 5,725 -41.9 -4.0
Recurring-Profit 9,113 9,330 11,472 25.9 23.0
FX gain/(loss) -242 615 891 468.1 449
Other extra-items -2,419 1,074 -739 -1,925.1 -168.8
Net income 8,834 11,019 11,620 315 55
EPS (Bt) 22 2.8 29 315 55
EBITDA margin (%) 71 69 67
Net profit margin (%) 19 24 22
Gas Price (US$/mmbtu) 6.9 6.8 7.0 0.1 22
Liquid Price (US$/bbl) 66.0 58.8 61.9 62 53
Weighted Avg. (US$/boe) 47.8 46.0 48.3 1.0 5.0
Selling volume (k boed) 320.9 352.9 395.0 23.1 11.9
Unit cost of production (US$/boe) 32.7 32.0 33.8 35 5.8

Source: PTTEP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 171,809 191,053 212,296 218,747 234,566
EBITDA 124,678 136,825 156,009 160,761 173,269
Operating profit 66,701 74,014 76,870 77,797 74,372
Net profit (rep./act.) 36,206 48,803 46,100 46,853 44,861
Net profit (adj.) 43,053 45,498 46,100 46,853 44,861
EPS (Bt) 10.8 11.5 11.6 11.8 1.3
PE (x) 11.6 11.0 10.9 10.7 11.2
P/B (x) 1.3 1.4 1.3 1.2 1.1
EV/EBITDA (x) 3.8 35 31 3.0 2.8
Dividend yield (%) 4.0 4.8 4.8 4.7 45
Net margin (%) 211 255 21.7 21.4 191
Net debt/(cash) to equity (%) (21.2) 1.6 (5.4) (11.2) (15.5)
Interest cover (x) 249 29.8 26.2 28.1 324
ROE (%) 9.4 131 12.3 11.5 10.1
Consensus net profit - - 43,265 43,445 46,900
UOBKH/Consensus (x) - - 1.07 1.08 0.96
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STOCK DATA

GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 500,218.2
Market cap (US$m): 16,079.5
3-mth avg daily t'over (US$m): 39.3

Price Performance (%)
52-week high/low

Bt137.00/Bt114.50

1mth 3mth 6mth 1yr YTD
1.2 2.9 (6.7) 4.1 1.2
Major Shareholders %
PTT 65.3
State Street Bank and Trust Co. 2.2
BNP Paribas Securities 2.1
FY20 NAV/Share (Bt) 98.40
FY20 Net Cash/Share (Bt) 5.36
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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