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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 160,401 219,068 324,332 314,231 314,253
EBITDA 109,453 160,161 240,965 234,771 233,216
Operating profit 44,203 89,867 162,822 151,750 146,273
Net profit (rep./act.) 22,664 38,864 71,792 75,288 72,663
Net profit (adj.) 24,507 45,115 81,871 75,288 72,663
EPS (Bt) 6.2 11.4 20.6 19.0 18.3
PE (x) 26.6 14.5 8.0 8.7 9.0
P/B (x) 1.8 1.6 14 1.2 1.1
EV/EBITDA (x) 6.0 4.1 2.7 2.8 2.8
Dividend yield (%) 2.6 3.0 5.5 5.8 5.6
Net margin (%) 14.1 17.7 22.1 24.0 23.1
Net debt/(cash) to equity (%) (2.1) 12.3 1.3 (9.4) (16.2)
Interest cover (x) 16.1 27.0 32.1 30.8 32.0
ROE (%) 6.4 101 16.1 14.8 12.7
Consensus net profit - - 76,481 73,237 64,935
UOBKH/Consensus (x) - - 1.07 1.03 1.12

Source: PTT Exploration & Production, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt164.50
Target Price Bt195.00
Upside +18.5%

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): 653,062.6
Market cap (US$m): 17,125.9
3-mth avg daily t'over (US$m): 65.5
Price Performance (%)

52-week high/low Bt174.50/Bt113.50
1mth 3mth 6mth 1yr YTD
(1.2) 35 12.7 40.0 39.4
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY22 NAV/Share (Bt) 119.91
FY22 Net Debt/Share (Bt) 1.55
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3Q22 RESULTS
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22F yoy % chg qoq % chg VOLUME AND PRICE
Revenue 58,295 83,088 89,538 53.6 7.8 UNaT: BOED e — 443,128
Operating cost 7,236 8,478 8,058 114 5.0 oo | e [ L
Exploration cost 1,648 568 568 -65.6 0.0 . o —
Income tax 10,746 21,042 20,348 89.4 -3.3 s
Recurring-Profit 10,986 23,747 20,794 89.3 -12.4 2000
FX gain/(loss) 1276 1531 -200 843 86.9
Other extra-items -165 -1,617 -758 -359.8 53.1 e
Net income 9,545 20,600 19,836 107.8 -3.7 o
EPS (BY) 24 5.2 5.0 1078 37
Gross margin (%) 44 59 53 %m_*
EBlTDA margin (%) 76 80 74 Licuid ($/B8L) BE.70 9.9 10847 &308
Net profit margin (%) 17 25 22 Voo gns wa Py el e
Gas Price (US$/mmbtu) 5.8 6.1 6.3 9.4 3.3 Avg Duosl (SBEL) 6039 26.21 08z &7.02
Liquid Price (US$/bbl) 69.2 105.5 99.0 431 -6.1 Avg. HSFO (SBBL) 6442 67,96 10467 61.21
Weighted Avg. (USS$/boe) 443 5.6 56.2 269 1.0 e
Unit cost (US$/boe) 294 288 30.2 29 51 Source: PTTEP
Selling volume (k boed) 4172 465.5 475.7 14.0 2.2
Source: PTT Exploration & Production, UOB Kay Hian UNIT COST e
Lini -
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o Tnauusnnilsaanuindimsuwualindilsnanlugin 4022 151A1A97 PTTEP 93318497% Moo P - mu g s
inlsnanfiudsunssluen 4Q22 Femainaziulasuanfinfigazedd lnslausmyuain: 1) R am . e
ASP 289fin77ILRNAY 7.9% qog LU% US$6.8/mmBTU Glm'm 4Q22 mnn'ﬁﬂ'ﬁ.mmﬁ"'mwaa = mm B ==
dyIunaIniig uaz 2) Usmmmsmwmmuqmma F9A1AI192 AN 2.9% qog 11 - mﬁe
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Royalties 3.48 427 422 342
95/bbl luaam 4Q22 (PTTEP: US$90.0/bbl, Bloomberg: US$93.8/bbl) %aamwmis‘lmm ™ 22 2z 2@ @
4Q22 284 PTTEP 1 Eeploration Exparnes 054" 015 040 019
M " Operating Expenses 5.67 s [ 6.67 477
® M353LA512H Sensitivity 20951AU1U 1N N159ARIZBITIATIINW USS T /bbl zdenarinl Litig Cost a1 asr [ 425 3

nsAransninalandnd 2022 280131aRAY 0.8% N30 584 AU. FNNAFIRIIAIE UG
dm3uTl 2022 Baaiaagf USs102/bbl (isuiuauafigiuzas PTTEP #i US$99/bbl)

® 1153LA312H Sensitivity 209AU UABNRUIE (Unit cost) 1N N138n8s0IHUYwHBNIIY
US$1/bbl azviniinsmansalinlsndndmiud 2022 2BULSURNEW 3.4 WHAU. 130 4.7%
aunAgIUAwuRaniIed iUl 2022 2031067 US$29.5/bbl (1fiBuAUANNRZ WA
PTTEP #i US$29-30/bbl)

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AsAuuzin 38 Taefistand manefl 195.00 U SeAade 5 T regional forward PE
11w nRulananiladuuanluwen 4022 9nUSununisene uas ASP 2a9fingf
\iaian Tunga OilsGas 15178 PTTEP UAS PTT Oil & Retail Business (OR TB/BUY/Bt33.00)
WHasannna 2 USEMTn top pick 2aats IuszezenannuwlinilsAudounseluin 2-3 las
N1HE19INIT WAz Star Petroleum Refining (SPRC TB/BUY/Bt15.00) Lﬁmmmﬂuﬁ’u wild card
anuwaliia utilization rate figetin navgusznaunislsanausnelng 2 uvszaslne (PTTGC
uaz IRPC) Undantngoln 4022

Source: PTTEP
FIVE-YEAR REGIONAL FORWARD PE BAND

Regional PEFwd 1 Yr = = = Awerage PE e PTTEP Core PE
Regional P/E (x) Fwd 1 Yr

B

2 N\
" LA VAY AW

Source: Bloomberg, UOB Kay Hian

S eilail] sl Eend (Lswilve) Sim Bonang) uqmnmmmvﬂwnﬂﬁmm

ﬂmuqumvnmuTmsmmmmwﬂmgtmmmmemmmahmhnaﬂmmwgnmmmmﬁnmmmmmu e FuvmavE e
eAnVENE VEamanaynemaiuila )

ﬂ'numyfmmmmmﬂummﬂmngjluﬂmuww Trelisausmanni ﬂmum;Twmmﬂ‘wﬂaﬂma’l‘nﬂ%mmamW%uimmunmwutmﬂuhtﬂwnﬁﬁﬁmhumuﬁﬁmmmn
nnnglumenu




UOBKayHian THAILAND

your trusted financial partner

Company Update Thursday, 06 October 2022

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 219,068 324,332 314,231 314,253 Fixed assets 564,702 580,144 596,213 612,935
EBITDA 160,161 240,965 234,771 233,216 Other LT assets 79,250 80,936 82,718 84,499
Deprec. & amort. 70,294 78,143 83,022 86,943 Cash/ST investment 85,528 130,641 187,722 234,268
EBIT 89,867 162,822 151,750 146,273 Other current assets 54,056 64,025 53,681 53,816
Net interest income/(expense) (5,940) (7,517) (7,621) (7,290) Total assets 783,536 855,746 920,333 985,518
Pre-tax profit 87,655 156,833 145911 140,765 ST debt 21,166 21,166 21,166 21,166
Tax (41528)  (75,700)  (70,623)  (68,102) Other current liabilities 83,336 90,901 87,185 86,524
Minorities na. n.a. na. na. LT debt 115,645 115,645 115,645 115,645
Net profit 38,864 71,792 75,288 72,663 Other LT liabilities 148,038 152,008 156,139 160,438
Net profit (adj.) 45,115 81,871 75,288 72,663 Shareholders' equity 415,350 476,026 540,197 601,745
Total liabilities & equity 783,536 855,746 920,333 985,518
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 172,163 172,411 180,475 173,145 Profitability
Pre-tax profit 87,655 156,833 145,911 140,765 EBITDA margin 731 743 4.7 742
Tax (41528)  (75,700)  (70,623)  (68,102) Pre-tax margin 40.0 48.4 46.4 448
Deprec. & amort. 107,485 93,683 98,559 101,278 Net margin 17.7 221 240 231
Associates na. na. na. na. ROA 5.3 8.8 8.5 7.6
Working capital changes 18,551 (2,404) 6,629 (796) ROE 10.1 16.1 14.8 12.7
Non-cash items n.a. n.a. n.a. n.a.
Other operating cashflows na. na. na. na. Growth
Investing (191,325)  (95,272) (100,872) (105,446) Turnover 36.6 48.1 (3.1) 0.0
Investments (191,325)  (95,272) (100,872)  (105,446) EBITDA 46.3 50.5 (2.6) 0.7)
Others n.a. n.a. n.a. n.a. Pre-tax profit 129.4 789 (7.0) (3.5)
Financing 277 (31,926)  (33,513)  (32,033) Net profit 715 84.7 4.9 (3.5)
Dividend payments (19,850)  (35,896)  (37,644)  (36,332) Net profit (adj.) 84.1 815 (8.0) (3.5)
Proceeds from borrowings 20,127 3,970 4131 4,299 EPS 84.1 815 (8.0 (3.5)
Otherslinterest paid 0 0 0 0
Net cash inflow (outflow) (18,885) 45214 46,090 35,666 Leverage
Beginning cash & cash equivalent 111,257 85,528 130,641 187,722 Debt to total capital 248 22.3 20.2 185
Changes due to forex impact (6,845) (100) 10,991 10,881 Debt to equity 329 28.7 253 22.7
Ending cash & cash equivalent 85,528 130,641 187,722 234,268 Net debt/(cash) to equity 12.3 13 9.4 (16.2)
Interest cover (x) 27.0 321 30.8 320
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
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PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
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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
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