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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 160,401 219,068 294,020 260,288 260,443
EBITDA 109,453 160,161 219,234 188,326 192,353
Operating profit 44,203 89,867 138,947 105,911 106,315
Net profit (rep./act.) 22,664 38,864 65,816 67,334 67,738
Net profit (adj.) 24,507 45,115 74,316 67,334 67,738
EPS (Bt) 6.2 1.4 18.7 17.0 171
PE (x) 25.8 14.0 8.5 9.4 9.3
P/B (x) 1.8 1.5 1.3 1.2 1.1
EV/EBITDA (x) 5.8 4.0 2.9 34 3.3
Dividend yield (%) 2.7 3.1 5.2 5.3 5.4
Net margin (%) 141 17.7 22.4 25.9 26.0
Net debt/(cash) to equity (%) (2.1) 12.3 0.4 (7.0) (14.1)
Interest cover (x) 16.1 27.0 39.9 35.6 379
ROE (%) 6.4 10.1 14.9 13.5 12.2
Consensus net profit - - 69,976 69,671 63,583
UOBKH/Consensus (x) - - 1.06 0.97 1.07

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt159.00
Target Price Bt165.00
Upside +3.8%

COMPANY DESCRIPTION

PTTEP is a Thai state-owned oil and gas
company engaged in oil exploration and
production activities. 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): 631,227.7
Market cap (US$m): 17,710.2
3-mth avg daily t'over (US$m): 59.7

Price Performance (%)

52-week high/low Bt174.00/Bt100.50

1mth 3mth 6mth 1yr YTD
(5.1) 8.9 347 34.7 347
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY22 NAV/Share (Bt) 118.40
FY22 Net Debt/Share (Bt) 0.46
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OIL SUPPLY GROWTH HIGHER THAN DEMAND
INCREMENTAL IN 2H22

2Q22 RESULTS
Year to 31 Dec (Btm) 2Q21 1Q22 2Q22F yoy goq
% chg % chg
Revenue 54,830 68,149 86,775 58.3 27.3
Operating cost 6,034 6,501 9,111 51.0 40.1
Exploration cost 234 203 203 -13.3 0.0
Income tax 10,063 16,436 18,919 88.0 15.1
Recurring-Profit 11,224 18,981 23,473 109.1 23.7
FX gain/(loss) -56 -159 0 100.0 100.0
Other extra-items -4,028 8,303 -1,400 65.2 83.1
Net income 7,140 10,519 22,073 209.2 109.8
EPS (Bt) 18 2.6 5.6 209.2 109.8
Gross margin (%) 45 58 56
EBITDA margin (%) 78 78 75
Net profit margin (%) 13 16 26
Gas Price (US$/mmbtu) 5.6 5.8 6.2 109 6.2
Liquid Price (US$/bbl) 64.0 91.2 106.0 65.7 16.2
Weighted Avg. (US$/boe) 422 514 57.8 37.1 12,6
Unit cost (US$/boe) 27.2 26.5 29.4 79 10.7
Selling volume (k boed) 443.1 427.4 469.8 6.0 9.9

Source: PTT Exploration & Production PCL, UOB Kay Hian

STOCK IMPACT

e inlsuanlu 3q22 demsndounss PTTEP A1as1ANglulnd 2022 a2 atiﬁ US$99.0/bbl
(3Q22F: US$102.0, 4Q22F: US$96.0) Im"lmuuiwum'm 1) d9RTINTHFe - -gLATHA
Bado uaz 2) guniwiauiufifed wanainit 1sAIAIIIANIEIREE (ASP) BB9fNTa:
ABe ) me%‘i,mi'wnmaazlaoﬂ winidwnsdlh dlsnanlu 4022 wiazilugngegaussdn
Tasananostlihs Tnglasunsimyuainnousuniumsansuazsiaaneiaie (AsP) aasfnaiils
e Tuwanzifieadu PTTEP orausuiadimaneysaimnisansdmiuTiain 467,000
boed 111%470,000 boed Lﬁmmndmuﬂﬂﬁﬂiﬂaa Oman Block 61 fiini1A1AaEA 55,000
bpd 90 45,000 bpd nawntiih adelsfinin AIafIazesIAe: 1) aﬂmumuumuw
goAulu 2H22 anansgy, Brdu wazlugean (mmsﬂna’nanLanmsmwmmmmﬂ)
2) AnenmassimBeluinsdeaonitiuUsiBuansudanniu uns 3 ) AINLEEI9TN
Azoanes (Recession) AaAnAaInTsldnTu AeiwsnIadadngairsossiasinduluii
Tatwluuaa

® N133LA312H Sensitivity 28951ANEIY 1N NN3AAAIYBITIATEIEN USST/bbl azaanarily
nsmanaaiinlanant 2022 9091919089 1.0% N3 689 AU, ANNRZIKIIAINE UG
dm3ull 2022 wpaiT1ag USS91/bbl (iisuiuauafigiuaas PTTEP #i US$99/bbl)

® N133LA31EH Sensitivity 2096 UNUADNUIY (Unit cost) 1N 7] n1sanatetiwuianiIe
US$1/boe 98 m‘lﬁmimmmimmvf,iawsmmuﬂ 2022 P RNEY 3.5 WWAU. 30 5.2%
annAgIwunwianikIed iUl 2022 saaiagi US$28/bbl (iiBufuaNNAgIwIE PTTEP
i US$29-30/bbI)

EARNINGS REVISION/RISK
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 219,068 294,020 260,288 260,443 Fixed assets 564,702 580,144 596,213 612,935
EBITDA 160,161 219,234 188,326 192,353 Other LT assets 79,250 80,170 81,090 82,010
Deprec. & amort. 70,294 80,288 82,415 86,039 Cash/ST investment 85,528 134,973 173510 219,172
EBIT 89,867 138,947 105,911 106,315 Other current assets 54,056 49,128 48,636 45,723
Net interest income/(expense) (5,940) (5,500) (5,284) (5,075) Total assets 783,536 844,415 899,448 959,839
Pre-tax profit 87,655 134,366 101,548 102,159 ST debt 21,166 21,166 21,166 21,166
Tax (41,528) (60,051)  (34,213)  (34,421) Other current liabilities 83,336 85,546 80,230 79,700
Minorities na. na. n.a. n.a. LT debt 115,645 115,645 115,645 115,645
Net profit 38,864 65,816 67,334 67,738 Other LT liabilities 148,038 152,008 156,139 160,438
Net profit (adj.) 45,115 74,316 67,334 67,738 Shareholders' equity 415,350 470,049 526,268 582,890
Total liabilities & equity 783,536 844,415 899,448 959,839
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 172,163 177,281 160,463 170,494 Profitability
Pre-tax profit 87,655 134,366 101,548 102,159 EBITDA margin 73.1 74.6 724 739
Tax (41,528)  (60,051)  (34,213)  (34,421) Pre-tax margin 40.0 457 39.0 39.2
Deprec. & amort. 107,485 95,828 97,952 100,374 Net margin 17.7 224 25.9 26.0
Associates na. na. na. na. ROA 53 8.1 7.7 7.3
Working capital changes 18,551 7,138 (4,823) 2,383 ROE 10.1 14.9 135 12.2
Non-cash items na. na. n.a. n.a.
Other operating cashflows n.a. n.a. na. na. Growth
Investing (191,325)  (96,650)  (99,404)  (103,680) Turnover 36.6 34.2 (11.5) 0.1
Investments (191,325) (96,650) (99,404)  (103,680) EBITDA 46.3 36.9 (14.1) 21
Others n.a. n.a. n.a. n.a. Pre-tax profit 1294 53.3 (24.4) 0.6
Financing 277 (28,938) (29,536)  (29,570) Net profit 715 69.4 23 06
Dividend payments (19,850) (32,908) (33,667)  (33,869) Net profit (adj.) 84.1 64.7 9.4) 0.6
Proceeds from borrowings 20,127 3,970 4131 4,299 EPS 84.1 64.7 9.4) 0.6
Others/interest paid 0 0 0 0
Net cash inflow (outflow) (18,885) 51,694 31,523 37,244 Leverage
Beginning cash & cash equivalent 111,257 85,528 134,973 173,510 Debt to total capital 24.8 225 20.6 19.0
Changes due to forex impact (6,845) (2,248) 7,014 8,418 Debt to equity 32.9 20.1 26.0 235
Ending cash & cash equivalent 85,528 134,973 173,510 219,172 Net debt/(cash) to equity 123 0.4 (7.0) (14.1)
Interest cover (x) 27.0 39.9 35.6 379
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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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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
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