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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 219,068 331,350 295,092 279,047 274,430
EBITDA 160,693 253,734 228,392 213,019 209,195
Operating profit 90,399 170,566 135,258 128,723 131,946
Net profit (rep./act.) 38,864 70,901 70,229 66,841 68,634
Net profit (adj.) 42,888 90,721 70,229 66,841 68,634
EPS (Bt) 10.8 22.9 17.7 16.8 17.3
PE (x) 15.9 7.5 9.7 10.2 9.9
P/B (x) 1.7 1.5 1.4 1.3 1.3
EV/EBITDA (x) 4.1 2.6 2.9 3.1 3.1
Dividend yield (%) 2.9 5.4 3.9 4.4 4.4
Net margin (%) 17.7 21.4 23.8 24.0 25.0
Net debt/(cash) to equity (%) 12.7 2.3 (5.5) (19.2) (29.9)
Interest cover (x) 24.8 30.9 27.6 26.9 26.4
ROE (%) 9.8 16.7 15.3 13.6 131
Consensus net profit - - 78,869 71,841 63,358
UOBKH/Consensus (x) - - 0.89 0.93 1.08

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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PTTEP explores for crude oil and natural gas,
and develops fields for production.
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4Q22 EARNINGS RESULTS VOLUME AND PRICE
Year to 31 Dec (Btm) 4021 3Q22 4022 %YoY %QoQ B0
Sales and service revenue 63,189 88,503 91,611 45% 4%

COGS 23,880 35,403 35,597

Gross profit 39,309 53,100 56,013 42% 5%

Operating Profit 30,357 43,958 39,135 29% -11%

Interest expenses 1,696 2,270 2,037

Other Income 3,109 1,222 5,038

Gain (Loss) from affiliate 109 -619 492

EBT 31,879 42,291 42,628 34% 1%

Income taxes 14,919 17,006 17,811

Norm. Net Income 16,960 25,286 24,817 46% -2%

Extraordinary item -6,318 -1,114 -9,207 Source: PTT Exploration & Production, UOB Kay Hian
Net Income 10,642 24,172 15,611 47% -35%

Financial ratio (%) UNIT COST
Gross Profit Margin 62.2% 60.0% 61.1% rompe.
EBITDA Margin 70.3% 75.6% 68.6% :
SG&A Exp. / Sales 14.2% 10.3% 18.4%

Net profit margin 16.8% 27.3% 17.0%

Key performance

Sales volume (BOED) 417,167 465,459 478,323 14.7% 2.8%

Gas price (USS per MMBTU) 5.8 6.1 6.2 7.3% 1.3%

Avg. selling price (USS per BOE) 44.3 55.6 53.7 21.3% -3.5%

Avg. Dubai (US$ per bbl) 717 108.5 97.7 36.3% -10.0%

Unit Cost (USS per bbl) 29.39 28.79 30.00 2.1% 4.2%

Source: PTT Exploration & Production PCL, UOB Kay Hian . - o Mgty st sl
Source: PTT Exploration & Production, UOB Kay Hian
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VALUATION/RECOMMENDATION
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Source: Bloomberg, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 331,350 295092 279,047 274,430 Fixed assets 410,614 366,683 331,887 304,139
EBITDA 253,734 228,392 213,019 209,195 Other LT assets 262,408 234,745 222504 218,981
Deprec. & amort. 83,168 93,134 84,296 77,248 Cash/ST investment 122,324 147,944 219,007 283,323
EBIT 170566 ~ 135258 128,723 131,946 Other current assets 74,519 69,337 65,441 63,539
Associate contributions 668 701 736 773 Total assets 869,864 818,709 838,839 869,982
Net interest income/(expense) (8,218) (8,271) (7,930) (7,930) ST debt 10,479 0 0 0
Pre-tax profit 143196 127,688 121,530 124,789 Other current liabilities 104,137 48,133 45,840 45,283
Tax (72,295)  (57,460)  (54,688)  (56,155) LT debt 121,999 121,999 121,999 121,999
Minorities 0 0 0 0 Other LT liabilities 166,129 147,950 139,905 137,591
Net profit 70,901 70,229 66,841 68,634 Shareholders' equity 442,422 475929 506,396 540,411
Net profit (adj.) 90,721 70,229 66,841 68,634 Total liabilities & equity 869,864 818,709 838,839 869,982
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 164,916 112540 152,741 147,228 Profitability
Pre-tax profit 143196 127,688 121,530 124,789 EBITDA margin 76.6 774 76.3 76.2
Tax (72,295)  (57,460)  (54,688)  (56,155) Pre-tax margin 432 433 436 455
Deprec. & amort. 83,168 93,134 84,296 77,248 Net margin 214 23.8 24.0 25.0
Working capital changes (30,141)  (50,822) 1,603 1,345 ROA 8.6 8.3 8.1 8.0
Other operating cashflows 40,987 0 0 0 ROE 16.7 15.3 13.6 13.1
Investing (58,760)  (39,719)  (45,303)  (48,292)
Investments (61,755)  (49,203)  (49,500)  (49,500) Growth
Others 2,995 9,484 4,197 1,208 Turmover 513 (10.9) (5.4) .7
Financing (69,958)  (47,201)  (36,374)  (34,620) EBITDA 57.9 (10.0) 6.7) (1.8)
Dividend payments (28,670)  (36,722)  (36,374)  (34,620) Pre-tax profit 78.1 (10.8) (4.8) 27
Proceeds from borrowings (41,288)  (10,479) 0 0 Net profit 82.4 (0.9) (4.8) 27
Net cash inflow (outflow) 36,198 25,620 71,064 64,316 Net profit (adj.) 1115 (22.6) (4.8) 27
Beginning cash & cash equivalent 85,528 122,324 147,944 219,007 EPS 1115 (22.6) (4.8) 27
Changes due to forex impact 598 0 0 0
Ending cash & cash equivalent 122,324 147,944 219,007 283,323 Leverage
Debt to total capital 22.1 19.6 18.7 17.8
Debt to equity 29.9 25.6 241 22.6
Net debt/(cash) to equity 2.3 (5.5) (19.2) (29.9)
Interest cover (x) 309 276 26.9 26.4
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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
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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