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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 171,809 191,053 153,179 151,562 166,852
EBITDA 124,678 136,825 115,010 118,119 127,912
Operating profit 66,701 74,014 38,355 35,155 29,015
Net profit (rep./act.) 36,206 48,803 23,394 19,741 15,984
Net profit (adj.) 43,053 45,498 21,024 19,741 15,984
EPS (Bt) 10.8 11.5 5.3 5.0 4.0
PE (x) 7.7 7.3 15.9 16.9 20.9
P/B (x) 0.9 0.9 0.9 0.9 0.9
EV/EBITDA (x) 27 2.4 29 2.8 2.6
Dividend yield (%) 6.0 7.1 71 3.0 24
Net margin (%) 211 255 15.3 13.0 9.6
Net debt/(cash) to equity (%) (21.2) 1.6 0.7) (0.6) 1.6
Interest cover (x) 24.9 29.8 15.5 15.8 18.0
ROE (%) 9.4 13.1 6.5 5.3 4.2
Consensus net profit - - 20,442 23,164 28,242
UOBKH/Consensus (x) - - 1.03 0.85 0.57

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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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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KEY ASSUMPTION FOR 2020-21

----------- NEW =-mmemmenn Old
(Btm) 2020F 2021F  2021F
- Net profit 23,394 19,741 22,234
- Core profit 21,024 19,741 22,234
- Sale volume (‘000 bpd) 362 391 391
- Dubai oil price (US$/bbl) 36.0 40.0 36.0
- Liquid ASP (US$/bbl) 36.6 41.0 36.0
- Gas ASP (US$/mmbtu) 5.9 48 55
- Unit Cost (US$/boe) 30.0 28.0 28.2
- % gas volume 69% 69% 69%
- % liquid volume 31% 31% 31%
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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