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3Q22 RESULTS
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy qoq
% chg % chg
Revenue 58,295 83,088 88,503 51.8 6.5
Operating cost 7,236 8,478 10,921 50.9 28.8
Exploration cost 1,648 568 1,510 -84 166.0
Income tax 10,746 21,042 17,006 58.3 -19.2
Recurring-Profit 10,986 20,640 21,985 100.1 6.5
FX gain/(loss) -1,276 -1,531 -1,546 211 -1.0
Other extra-items -165 1,491 3,732 2,363.8 150.4
Net income 9,545 20,600 24,172 153.2 17.3
EPS (Bt) 24 52 6.1 153.2 17.3
Gross margin (%) 44 59 54
EBITDA margin (%) 76 75 78
Net profit margin (%) 17 25 28
Gas Price (US$/mmbtu) 5.8 6.1 6.2 7.3 13
Liquid Price (US$/bbl) 69.2 105.5 97.9 416 7.1
Weighted Avg. (US$/boe) 44.3 55.6 53.7 213 -35
Unit cost (US$/boe) 294 28.8 28.8 -1.9 0.1
Selling volume (k boed) 417.2 465.5 478.3 14.7 2.8

Source: PTT Exploration & Production PCL, UOB Kay Hian
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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) 27.9 15.2 8.4 9.1 9.4
P/B (x) 1.9 1.6 1.4 1.3 1.1
EV/EBITDA (x) 6.3 4.3 2.9 29 3.0
Dividend yield (%) 2.5 2.9 5.2 5.5 5.3
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 10.1 16.1 14.8 12.7
Consensus net profit - - 76,735 71,065 63,158
UOBKH/Consensus (x) - - 1.07 1.06 1.15

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
ﬂmuﬁj’m‘jﬁ'ﬁmﬁuwmdadnﬁﬂmmlwﬁ@hLﬂﬁmﬁﬂﬁdﬁﬁlﬁﬁuﬂmﬁﬁwxnugrﬁ'mummmwﬂﬁm’maﬁuqhﬂﬁm

v o

TVITWEl

THAILAND

Wednesday, 26 October 2022

BUY

(Maintained)

Share Price Bt172.50
Target Price Bt195.00
Upside +13.0%

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): 684,822.5
Market cap (US$m): 17,929.2
3-mth avg daily t'over (US$m): 63.3

Price Performance (%)

52-week high/low Bt174.50/Bt113.50

1mth 3mth 6mth 1yr YTD
1.2 7.8 18.2 37.5 46.2
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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STOCK IMPACT
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® N133LA31H Sensitivity 2096UNUHBNIUIY (Unit cost) )N NITARAITDIAUY WABNUIE
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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VOLUME AND PRICE
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DD&A 1527 1333 1432 15.78
Finance Gost 133 150 1.42 1.35
Royalties 349 422 3.88 344
G&A 2.22 2.47 1.66 1.78
Exploration Expenses 0.54~ 0.40 0.85 1.31

Operating Expenses 5867 687 6.59 573

Source: PTTEP

FIVE-YEAR REGIONAL FORWARD PE BAND
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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 219,068 324,332 314,231 314,253 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 (41,528)  (75,700)  (70,623)  (68,102) Other current liabilities 83,336 90,901 87,185 86,524
Minorities n.a. na. na. n.a. LT debt 115,645 115645 115645 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 415350 476,026 540,197 601,745
Total liabilities & equity 783536 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 145911 140,765 EBITDA margin 73.1 74.3 74.7 74.2
Tax (41,528)  (75,700)  (70,623)  (68,102) Pre-tax margin 40.0 484 46.4 448
Deprec. & amort. 107,485 93,683 98,559 101,278 Net margin 17.7 22.1 24.0 231
Associates n.a. n.a. n.a. na. ROA 53 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 na. na. na. na.
Other operating cashflows na. na. na. na. Growth
Investing (191,325)  (95,272) (100,872) (105,446) Turnover 36.6 481 (3.1) 0.0
Investments (191,325)  (95,272) (100,872) (105,446) EBITDA 463 50.5 (2.6) 0.7)
Others n.a. n.a. n.a. n.a. Pre-tax profit 129.4 78.9 (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 4,131 4,299 EPS 84.1 815 (8.0) (3.5)
Othersfinterest 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 24.8 223 20.2 185
Changes due to forex impact (6,845) (200) 10,991 10,881 Debt to equity 32.9 28.7 25.3 227
Ending cash & cash equivalent 85,528 130,641 187,722 234,268 Net debt/(cash) to equity 123 13 (9.4) (16.2)
Interest cover (x) 27.0 321 308 320
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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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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
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