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PTT Exploration and Production Public Company Limited
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RATING
CLOSE

PTTEP
ENERGY

BUY
142.50

176.00
DCF

+24%
3,970m

TARGET UPSIDE TICKER

VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 3,970
Par Value (Bt) 1.00
Market Capitalization (Btm) 565,723
Estimated Free Float (%) 34.7%
Foreign Shareholders (Actual / Limit) (%) 13.9% / 40.0%
YTD Avg Daily Turnover (Btm) 1,707
YTD Turnover Ratio (%) 15%
Statistical Beta (Raw / Adjusted) 0.73/0.91
ROIC / WACC (%) 2022A 11.6%/6.7%
ROE / COE (%) 2022A 16.2% / 7.5%
Constituent DJSI / SET50 / SETHD / SETCLMV / SETTHSI
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent

Thai CAC Certified

ESG Scoring

ESG Book 59.82

Moody's 43.00

MSCI AA

MAJOR SHAREHOLDERS as of 15 Feb 23

UNA. Uan, 63.79%

va. neduinens 9.19%

State Street Europe Limited 3.19%
South East Asia UK (Type C) Nominees Limited 1.93%
A, g wamadiug T 1.50%
BNY Mellon Nominees Limited 1.16%
Citibank Nominees Singapore PTE LTD-A/C GIC C 0.93%
Antinetlseiudsay 0.79%
State Street Bank and Trust Company 0.49%

HSBC Bank PLC - Saudi Central Bank Securities Account A 0.45%

FORECASTS & VALUATION Cor

Year End 2021A 2022A 2023F 2024F

Sales (Btm) 219,068 331,350 296,034 300,995

Total Revenue (Btm) 226,065 330,735 301,814 306,945

EBITDA (Btm) 165,824 249,884 217,069 217,942

Core Profit (Btm) 42,888 92,871 70,977 68,835

Net Profit (Btm) 38,864 70,901 70,977 68,835

EPS (BY) 9.79 17.86 17.88 17.34

EPS Growth (%) 71.5% 82.4% 0.1% -3.0%

DPS (BY) 9.25 9.25 9.25

P/E (x) 8.0 8.0 8.2

D/P (%) 6.5% 6.5% 6.5%

BV (Bt) 117.66 126.19 134.28

P/B (x) 1.21 1.13

EV/EBITDA (x) 3.88 2.20 242 2.46

ROE (%) 10.2% 16.2% 14.7% 13.3%

Source : Company, SETSMART, LHSEC Estimates
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PTTEP PTTEP
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Sales & revenue from pipeline 160,401 219,068 331,350 296,034 300,995 Sales & revenue from pipeline 63,189 68,149 83,088 88,503 91,611
Total Revenues 167,418 226,055 330,735 301,814 306,945 Total Revenues 66,125 60,605 83,425 92,129 94,577
Operating expenses (50,647) (63,244) (81,467) (78,966) (83,053) Operating expenses (18,790) (15,195) (20,590) (21,573) (24,109)
Depreciation and amortization (65,250) (70,294) (83,168) (80,668) (86,675) Depreciation and amortization (14,041) (17,087) (19,443) (22,973) (23,666)
Total Expenses (127,297) (146,152) (188,207) (166,170) (175,591) Total Expenses (40,670) (34,000) (42,228) (50,332) (61,647)
Operating profit 40,121 79,903 142,528 135,644 131,354 Operating profit 25,455 26,605 41,197 41,797 32,930
Share of profit -Associates & JVs 1,307 489 668 850 1,020 Share of profit -Associates & JVs 109 350 445 (619) 492
Profit (loss) before income taxes 41,428 80,392 143,196 136,494 132,374 Profit (loss) before income taxes 25,564 26,955 41,642 41177 33,421
Income taxes (18,764) (41,528) (72,295) (65,517) (63,540) Income taxes (14,919) (16,436) (21,042) (17,006) (17,811)
Net Profit 22,664 38,864 70,901 70,977 68,835 Net Profit 10,645 10,519 20,600 24172 15,611
Core profit 20,760 42,888 92,871 70,977 68,835 Core profit 16,963 18,805 21,813 25,286 26,967
Core profit (exc. tax) 39,524 84,416 165,166 136,494 132,374 Core profit (exc. tax) 31,882 35,241 42,856 42,291 44,778
EBITDA 109,753 155,824 249,884 217,069 217,942 EBITDA 44,398 52,954 62,498 66,930 67,502
EPS (Bt) 571 9.79 17.86 17.88 17.34 EPS (Bt) 2.68 2.65 5.19 6.09 3.93
Statement of Financial Position Unit: Btm Statement of Financial Position Unit: Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Total current assets 152,716 139,584 196,842 198,852 178,538 Total current assets 139,584 172,002 166,048 201,415 196,842
Total assets 675,637 783,536 869,864 889,905 916,537 Total assets 783,536 803,881 853,794 935,678 869,864
Total current liabilities 56,257 104,502 114,616 115,732 120,451 Total current liabilities 104,502 129,400 89,902 102,683 114,616
Total liabilities 321,226 368,186 402,744 388,942 383,462 Total liabilities 368,186 390,917 401,153 440,573 402,744
Issued and paid-up share capital 3,970 3,970 3,970 3,970 3970 Issued and paid-up share capital 3,970 3,970 3,970 3,970 3970
Total shareholders' equity 354,411 415,350 467,121 500,963 533,075 Total shareholders' equity 415,350 412,964 452,641 495,105 467,121
Cash Flow Statement Unit : Btm Cash Flow Statement Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Profit before income taxes 41,428 80,392 143,196 136,494 132,374 Profit before income taxes 25,564 26,955 41,642 an.177 33,421
Net cash from operating activities 86,674 110,069 164,916 174,453 162,766 Net cash from operating activities 33,729 40,486 15,638 58,631 50,160
Net cash from investing activities (33,515) (123,016) (58,760) (107,440) (131,240) Net cash from investing activities (19,131) (12,923) (7,182) (17,443) (21,212)
Net cash from financing activities (26,469) (22,199) (69,958) (53,774) (52,786) Net cash from financing activities 2,295 (1,521) (24,631) (18,101) (25,705)
Net increase (decrease) in cash 26,690 (35,146) 36,198 13,239 (21,260) Net increase (decrease) in cash 16,893 26,042 (16,176) 23,088 3,244
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Sales growth -16.0% 37.2% 50.9% -10.8% 1.7% Sales growth 57.5% 59.4% 51.2% 51.4% 44.4%
Total expenses growth 1.0% 14.8% 28.8% -1.7% 5.7% Total expenses growth 16.7% 0.9% 22.2% 35.1% 51.6%
EBITDA growth -18.8% 42.0% 60.4% -13.1% 0.4% EBITDA growth 74.6% 95.5% 50.1% 56.7% 52.0%
Core profit (exc. tax) growth -43.4% 113.6% 9.7% -17.4% -3.0% Core profit (exc. tax) growth 303.4% 265.5% 102.5% 94.6% 40.5%
Net profit growth -53.6% 71.5% 82.4% 0.1% -3.0% Net profit growth 321.3% -8.8% 188.5% 163.2% 46.6%
EBITDA margin 68.4% 71.1% 75.4% 73.3% 72.4% EBITDA margin 70.3% 7.7% 75.2% 75.6% 73.7%
Net profit margin 13.5% 17.2% 21.4% 23.5% 22.4% Net profit margin 16.1% 17.4% 24.7% 26.2% 16.5%
BV (Bt) 88.0 103.4 "7 126.2 134.3 BV (Bt) 103.4 102.8 114.0 124.7 "7
ROE 6.5% 10.2% 16.2% 14.7% 13.3% ROE 10.5% 10.3% 19.1% 20.4% 13.0%
ROA 3.4% 5.3% 8.6% 8.1% 7.6% ROA 5.4% 5.3% 9.9% 10.8% 6.9%
Key Assumptions Key Assumptions
Yearly 2020A 2021A 2022A 2023F 2024F  Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Dubai crude oil price ($/bbl) 423 69.4 96.4 82.0 78.0 Dubai crude oil price ($/bbl) 78.3 96.2 108.2 9.7 84.8
Sales volume (KBOED) 354 416 468 470 505 Sales volume (KBOED) 421 427 465 478 500
Sales volume : Gas (KBOED) 236 297 339 338 364 Sales volume : Gas (KBOED) 298 311 337 348 361
% Gas volume 67% 1% 73% 2% 72% % Gas volume 1% 73% 2% 73% 2%
Avg. selling price (8/BOE) 38.9 435 534 49.0 464 Avg. selling price ($/BOE) 469 514 55.6 537 52.8
Unit cost ($/BOE) 30.7 285 284 285 280 Unit cost ($/BOE) 295 265 2838 288 293
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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