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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 247,817 185,771 164,327 181,390 190,482
EBITDA 175,815 132,644 111,504 126,673 134,603
Operating profit 92,600 39,823 21,388 18,450 21,367
Net profit (rep./act.) 21,490 (31,590) 9,609 9,686 11,917
Net profit (adj.) 49,525 26,847 8,216 9,686 11,917
EPS (Bt) 125 6.8 2.1 2.4 3.0
PE (x) 5.6 10.3 33.7 28.6 23.2
P/B (x) 0.7 0.7 0.7 0.7 0.6
EV/EBITDA (x) 15 2.0 2.3 2.0 1.9
Dividend yield (%) 6.5 43 2.9 2.9 2.9
Net margin (%) 8.7 (17.0) 5.8 5.3 6.3
Net debt/(cash) to equity (%) 2.3 (2.2) 4.3) (2.8) (2.3)
Interest cover (x) 22.8 17.7 17.7 21.1 22.7
ROE (%) 7.0 (10.4) 31 31 3.8
Consensus net profit - - 11,418 18,580 23,772
UOBKH/Consensus (x) - - 0.72 0.52 0.50
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Energy
PTTEP TB
3,970.0
275,914.0
7,866.0
52.9

Bt122.00/Bt42.50

1mth 3mth 6mth 1yr YTD

9.2 42.6 9.4 39.0 21.4
Major Shareholders %
PTT 65.3
State Street Bank and Trust Co. 2.2
BNP Paribas Securities 2.1
FY16 NAV/Share (Bt) 103.15
FY16 Net Debt/Share (Bt) 3.10
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1Q16 EARNINGS PREVIEW

Year to 31 Dec (Btm) 1Q15 4Q15 1Q16F yoy goq
% chg % chg
Revenue 48,005 40,007 38,072 -20.7 -4.8
Operating cost 5,460 6,386 5,330 -2.4 -16.5
Exploration cost 434 1,924 355 -18.2 -81.5
Income tax 583 4,278 843 44.6 -80.3
Recurring-Profit 7,936 466 2,692 -66.1 478.0
FX gain/(loss) - 1,124 141 12 n.a. -91.5
Net income 8,616 4,693 4,675 -45.7 -0.4
EPS (Bt) 217 1.18 1.18 -45.7 -0.4
Gross margin (%) 28.51 26.36 23.76
EBITDA margin (%) 76.85 75.70 72.30
Net profit margin (%) 18.39 11.98 12.62

Gas Price (US$/mmbtu) 8.0 6.3 6.2 -23.4 -2.4
Liquid Price (US$/bbl) 50.1 422 34.0 -32.2 -19.5
Weighted Avg. (US$/boe) 48.7 39.2 33.8 -30.7 -13.8
Selling volume (k boed) 327.1 336.4 335.9 27 -0.1

Source: PTTEP, UOB Kay Hian
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SALES VOLUME TARGET
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PTTEP CAPEX & OPEX TARGET
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PTTEP RESERVES AND RESOURCES
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