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Target price Bt174.0(+10.1%) Price Bt158.00
Total return upside 15.2% Div. yield 5.1%
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Key data Unit
12M high/ low (BY) 175.0/137.5
Market cap (Btm/ USDm) 615,348/ 16,794

3M avg. daily turnover (Btm/ USDm) 1,218.9/34.2
Free float (%) 34.0
Issued shares (m shares) 3,970
Major shareholders: %
1) Ptt Pl 63.8
2) Stock Exchange Of Th 7.9
3) State Street Corp 3.2
Stock price performance
(B1) PTTEP SET Index  (NdeX)
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Unit ytd iMm 3M 12M
Total return (%) 9.4 3.9 9.4 4.6
Total return vs SET (%) 12.0 3.4 13.3 18.3

Financial Summary

Krungsri vs Bloomberg consensus

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F] Unit +) =) ©)
Revenue (Btm) 331,350 300,694 299,700 293,421 280,477 Bloomberg consensus  (Cnt.) 23 8 1
Revenue growth (%) 51.3 (9.3) (0.3) (2.2) (4.9) Unit KSS BB %diff
EBITDA (Btm) 246,279 227,822 212,962 203,450 188,051 )
EBITDA growth (%) 50.5 (7.5) (6.5) (4.5) (7.6 Target price . (Bt) 174.00 177.29 (1.9)
Profit, core (Btm) 84,832 79,336 72,067 64,818 53,782 2024F net profit (Btm) 73,692 69,013 6.8
Profit growth, core (%) 83.1 (6.5) 9.2) (10.1) (17.0) 2025F net profit (Btm) 66,444 69,427  (4.3)
Profit, reported (Btm) 70,901 76,706 73,692 66,444 55,407
Es ol (B) 2137 198 1515 16 igss Colingsrevision
, core . . . . . )
EPS growth, core (%) 83.1 (6.5) 9.2) (10.1) (17.0) Bloomberg Coie 2024F 2023E
DPS (BY) 9.3 9.5 8.0 7.5 70 WM () 0.00 0.00
P/E, core (x) 7.4 7.9 8.7 9.7 11.7 3M (%) (2.14) 0.00
P/BV, core (x) 1.3 1.3 1.2 1.1 1.0 yd (%) (2.14) 0.00
D|V|de_nd yield (%) 5.9 6.0 5.1 4.7 4.4 Eomlast report (%) 14.21 20.04
FCF yield (%) 12.4 2.1 4.1 (1.0) 0.3)
Source: Bloomberg, Krungsri Securities

Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not

guaranteed. All opinions, suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or

purchase of securities. Amendments to this publication may be made without prior notice. Investors are urged to exercise caution in making a decision to 1

invest in any securities.
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Figure 1: Earnings revision

Previous
2024F

Revenue (Btm) 299,700 293,421 283,663 274,148 5.7% 7.0%
EBITDA (Btm) 212,962 203,450 196,926 184,177 8.1% 10.5%
Equity a/c profits (Btm) 1,550 1,628 1,260 1,323 23.0% 23.0%
Other Income (Btm) 8,468 8,468 10,348 10,348 -18.2% -18.2%
Net profit (Btm) 73,692 66,444 64,523 55,350 14.2% 20.0%
Key assumption

Sales volume BOED 505,000 523,000 505,000.0 523,000.0 0.0% 0.0%
Dubai crude price (BOED) 81 75 75.0 70.0 8.0% 7.1%
Average selling price (US$/bbl) 47.7 45.1 45.2 42.2 5.4% 7.0%
Unit cost (US$/BOE) 28.9 28.9 28.9 28.9 0.0% 0.0%
FX US$/THB 335 335 335 335 0.0% 0.0%

Source: Company data, Krungsri Securities

Figure 2: 1Q24F Results Preview
Quarterly P&L (Btm) 1Q23 2Q23 3023 4Q23 1Q24F Chg qoq Chg yoy

Sales 75,493 67,479 78,206 79,516 73,518 -8% -3%
COGS (incl. dep’n) (33,963) (31,236) (38,301) (39,426) (37,991) 4% -12%
Gross Profit 41,530 36,243 39,905 40,090 35,526 -11% -14%
SG&A (3,410) (3,646) (3,979) (5,944) (4,961) 17% -45%
Operating Profit 38,120 32,597 35,925 34,146 30,565 -10% -20%
Net other income/expense 1,130 1,433 1,106 3,924 1,400 -64% 24%
Net interest (1,435) (1,318) (1,355) (830) (1,090) -31% 24%
Pretax profit 37,815 32,711 35,676 37,240 30,875 -17% -18%
Income Tax (18,199) (13,283) (17,035) (15,186) (12,732) 16% 30%
Associates 419 331 320 407 400 -2% -4%
Minority interest 0 0 0 2 0

Profit after tax (pre-ex) 20,034 19,759 18,961 22,463 18,543 -17% -71%
Extraordinaries, GW & FX (753) 1,277 (862) (4,173) (961) 7% -28%
Reported net profit 19,282 21,036 18,099 18,289 17,582 -4% -9%
Shares out (end Q, m) 3,970 3,970 3,970 3,970 3,970

Adjusted shares (m) 3,970 3,970 3,970 3,970 3,970

Pre-ex EPS 5.05 4.98 4.78 5.66 4.67 -17% 7%
EPS 4.86 5.30 4.56 4.61 4.43 -4% -9%
Key Assumptions 1Q23 2Q23 3023 4Q23 1Q24F Chg goq Chg yoy
Sales volume 461 445 467 475 473 0% 3%
Sales volume - gas 332 324 328 342 345 1% 4%
Sales volume - liquid 128 122 139 133 128 -4% -1%
Dubai crude price 80.2 78.0 86.7 83.9 81.2 -3% 1%
Average selling price 50.0 45.7 48.6 48.4 46.7 -3% 7%
Unit cost 26.1 26.4 29.1 28.9 28.9 0% 11%

Note: Our core profit (profit pre-ex) is based on data reported in the financial statements. PTTEP provides a breakdown of non-recurring items after
results are released. Our definition of core profit on the cover page excludes non-recurring items provided by PTTEP
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Figure 3: OPEC Production output continue to decline
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Source: Bloomberg, Krungsri Securities

Figure 4: Tight supply in 2H24 if OPEC+ maintain supply cut
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total revenue (Btm) 191,053 160,401 219,068 331,350 300,694 299,700 293,421 280,477
Cost of goods sold (Btm) (106,881) (106,143) (122,122) (148,949) (142,926) (163,649) (168,828) (172,378)
Gross profit (Btm) 84,172 54,258 96,946 182,401 157,768 136,050 124,593 108,098
SG&A (Btm) (11,870) (9,754) (11,416) (20,386) (16,979) (15,051) (16,011) (16,838)
Other income (Btm) 999 5,562 8,300 2,662 11,016 8,468 8,468 8,468
Interest expense (Btm) (7,291) (7,956) (6,472) (8,218)  (10,243) (9,948) (9,948) (9,948)
Pre-tax profit (Btm) 66,010 42,109 87,358 156,459 141,561 119,519 107,102 89,780
Corporate tax (Btm) (20,952) (18,764)  (41,528) (72,295) (63,704) (49,003) (43,912) (37,708)
Equity a/c profits (Btm) 380 1,307 489 668 1,477 1,550 1,628 1,709
Minority interests (Btm) 0 0 0 0 2 0 0 0
Core profit (Btm) 45,438 24,652 46,318 84,832 79,336 72,067 64,818 53,782
Extra-ordinary items (Btm) 3,364 (1,988) (7,455)  (13,931) (2,630) 1,626 1,626 1,626
Net Profit (Btm) 48,803 22,664 38,864 70,901 76,706 73,692 66,444 55,407
EBITDA (Btm) 133,419 114,165 163,592 246,279 227,822 212,962 203,450 188,051
Core EPS (Bt) 11.4 6.2 11.7 21.4 20.0 18.2 16.3 13.5
Net EPS (Bt) 12.3 5.7 9.8 17.9 19.3 18.6 16.7 14.0
DPS (Bt) 6.0 4.3 5.0 9.3 9.5 8.0 7.5 7.0
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total current assets (Btm) 142,125 152,716 139,584 196,842 234,800 311,602 303,776 310,290
Total long-term assets (Btm) 529,866 522,921 643,952 673,022 668,021 660,327 700,377 719,832
Total assets (Btm) 671,990 675,637 783,536 869,864 902,821 971,929 1,004,153 1,030,123
Total current liabilities (Btm) 61,841 56,257 104,502 114,616 88,590 99,323 100,528 100,561
Total long-term liabilities (Btm) 253,090 264,969 263,684 288,128 334,895 334,805 334,895 334,895
Total liabilities (Btm) 314,932 321,226 368,186 402,744 423,485 434,217 435,423 435,455
Paid-up capital (Btm) 3,970 3,970 3,970 3,970 3,970 3,970 3,970 3,970
Total equity (Btm) 357,059 354,411 415,350 467,121 499,443 541,016 574,936 603,774
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 89.9 89.3 104.6 117.7 125.8 136.3 144.8 152.1
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Core Profit (Btm) 45,438 24,652 46,318 84,832 79,336 72,067 64,818 53,782
Depreciation and amortization (Btm) (62,811) (65,250) (70,294) (83,168) (81,322) (88,543) (91,448) (93,372
Operating cash flow (Btm) 114,326 90,157 135,749 283,070 207,915 147,895 138,307 129,184
Investing cash flow (Btm) (118,121)  (39,239) (155,110) (113,475) (110,978) (119,230) (141,716) (128,154)
Financing cash flow (Btm) (75,235)  (24,297) 19,835  (22,348)  (44,665) (31,127) (31,127) (25,172)
Net change in cash (Btm) (79,031) 26,621 473 147,248 52,272 (2,461) (34,536) (24,142)
Key Financial Ratios

Gross margin (%) 44.1 33.8 44.3 55.0 52.5 45.4 42.5 38.5
EBITDA margin (%) 69.8 71.2 4.7 74.3 75.8 71.1 69.3 67.0
EBIT margin (%) 37.0 30.5 42.6 49.2 48.7 41.5 38.2 33.8
Net profit margin (%) 255 14.1 17.7 21.4 25.5 24.6 22.6 19.8
ROE (%) 12.2 6.9 12.0 19.2 16.4 13.9 11.6 9.1
ROA (%) 7.0 3.7 6.3 10.3 9.0 7.7 6.6 5.3
Net D/E (x) 0.0 0.0 0.1 0.0 n/a n/a n/a n/a
Interest coverage x) 10.1 6.3 14.5 20.0 14.8 13.0 11.8 10.0
Payout Ratio (%) 48.8 74.4 51.1 51.8 49.2 43.1 44.8 50.2
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Sales volume (BOED) 350,651 354,052 416,141 468,130 462,000 505,000 523,000 534,000
Sales volume - gas (%) 70.9 66.7 71.3 72.5 72.0 72.0 72.0 72.0
Sales volume - liquid (%) 29.1 33.3 28.7 27.5 28.0 28.0 28.0 28.0
Dubai crude price (US$/bbl) 63.5 42.2 69.4 96.4 83.5 81.0 75.0 70.0
Average selling price (US$/MMBTU) 47.2 38.9 43.4 53.4 48.2 477 45.1 42.2

Krungsri Securities Research



N

krungsri

Securities
Company Update | PTTEP April 5, 2024 g
Financial statement
Profit and Loss Statement
FY December 31 Unit 1Q22 2022 3022 4Q22 1Q23 2Q23 3Q23 4Q23
Total revenue (Btm) 68,149 83,088 88,503 91,611 75,493 67,479 78,206 79,516
Cost of goods sold (Btm) (29,221) (36,168) (41,626) (41,934) (33,963) (31,236) (38,301) (39,426)
Gross profit (Btm) 38,928 46,920 46,877 49,676 41,530 36,243 39,905 40,090
SG&A (Btm) (3,061) (3,865) (2,919) (10,541) (3,410) (3,646) (3,979) (5,944)
Other income (Btm) 601 1,357 807 4,220 1,130 1,433 1,106 3,924
Interest expense (Btm) 1,577) (2,002) (1,854) (1,219) (1,435) (1,318) (1,355) (830)
Pre-tax profit (Btm) 34,891 42,410 42,911 42,136 37,815 32,711 35,676 37,240
Corporate tax (Btm) (16,436) (21,042) (17,006) (17,811) (18,199) (13,283) (17,035) (15,186)
Equity a/c profits (Btm) 350 445 (619) 492 419 331 320 407
Minority interests (Btm) 0 0 0 0 0 0 0 2
Core profit (Btm) 18,805 21,813 25,286 24,817 20,034 19,759 18,961 22,463
Extra-ordinary items (Btm) (8,286) (1,213) (1,114) (9,207) (753) 1,277 (862) (4,173)
Net Profit (Btm) 10,519 20,600 24,172 15,611 19,282 21,036 18,099 18,289
EBITDA (Btm) 78,041 104,843 114,482 120,482 94,054 91,117 102,398 108,565
Core EPS (Bt) 4.7 5.5 6.4 6.3 5.0 5.0 4.8 5.7
Net EPS (Bt) 2.6 5.3 6.1 3.9 4.9 5.3 4.6 4.6
Balance Sheet
FY December 31 Unit 1Q22 2022 3022 4Q22 1Q23 2Q23 3Q23 4Q23
Total current assets (Btm) 172,002 166,048 201,415 196,842 196,842 196,842 196,842 234,800
Total long-term assets (Btm) 631,879 687,746 734,263 673,022 662,400 685530 702,973 702,974
Total assets (Btm) 803,881 853,794 935,678 869,864 859,243 882,372 899,815 937,774
Total current liabilities (Btm) 129,400 89,002 102,683 114,616 99,123 64,968 80,402 88,590
Total long-term liabilities (Btm) 261,517 311,250 337,889 288,128 292,408 300,150 308,124 334,895
Total liabilities (Btm) 390,917 401,153 440,573 402,744 391,531 365,117 388,526 423,485
Paid-up capital (Btm) 3,970 3,970 3,970 3,970 3,970 3,970 3,970 3,970
Total equity (Btm) 412,964 452,641 495,105 467,121 480,240 500,993 515,175 499,443
Minority interest (Btm) 0 0 0 0 0 0 0 2
BVPS (Bt) 104 114 125 118 121 126 130 126
Cash Flow Statement
FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23
Core Profit (Btm) 18,805 21,813 25,286 24,817 20,034 19,759 18,961 22,463
Depreciation and amortization (Btm) 14,041 17,087 19,443 22,973 23,666 16,584 19,310 22,133
Operating cash flow (Btm) 47,564 66,714 78,034 79,698 52,189 61,251 66,053 71,245
Investing cash flow (Btm) (7,242) 39,834 32,953  (35,238) 2,204 26,509 11,787  (10,844)
Financing cash flow (Btm) (465) 13,420 12,235  (29,524) (1,228) (963) 1,366 (6,615)
Key Financial Ratios
FY December 31 Unit 1Q22 2Q22 3022 4Q22 1Q23 2Q23 3Q23 4Q23
Gross margin (%) 57.1 56.5 53.0 54.2 55.0 53.7 51.0 50.4
EBITDA margin (%) 7.7 75.2 75.6 68.6 72.5 76.9 74.2 72.2
EBIT margin (%) 52.6 51.8 49.7 42.7 50.5 48.3 45.9 42.9
Net profit margin (%) 15.4 24.8 27.3 17.0 25.5 31.2 23.1 23.0
ROE (%) 2.5 4.6 4.9 3.3 4.0 4.2 35 3.7
ROA (%) 1.3 2.4 2.6 1.8 2.2 2.4 2.0 2.0
Net D/E (x) 0.06 0.11 0.06 0.02 (0.03) 0.03 0.02 (0.04)
Interest coverage x) 389.3 469.2 468.8 496.7 415.3 362.4 399.0 400.8
Payout Ratio (%) 0 54 0 50 0 42 0 57
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