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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F
Revenue (mn) 300,694 317,130 280,467
EBITDA (mn)

Norm. Profit(mn)

Net Profit (mn)

267,552

226,440 232,281 196,436
82,412 78,807 63,213
76,706 73,452 63,213

184,954
56,337
56,337

EPS (THB) 19.32 1850 1592 1419
EPS Growth (%) 819 (4.24) (13.94) (10.88)
PER (x) 776 81 942 1057
BV/share 12578 135.03 14335 15077
P/BV (x) 119 M 105 099
EV/EBITDA (x) 258 252 282 @ 282
DPS (THB) 950 925 7.60 6.77
Dividend yield (%) 633 617 507 452
ROE (%) 1587 1419 144 965

Int. bearing D/E (x) 027 0.26 0.25 0.23
Source: PTTEP, KSS

THBmMn 2Q23 1Q24 2Q24F %y-y %9-q
Sale 67,479 75,737 82960 23% 10%
Gross profit 39,662 42,817 45,845 16% 7%
% GPM 59% 57% 55%

EBITDA 51,907 55,924 62,369 20% 12%
% EBITDA 77% 74% 75%

Norm profit 19,762 19,185 22,122 12% 15%
% Norm 29%  25% 27%

Net profit 21,040 18,683 21,902 4% 17%
extra 1,277 (502) (220) down up

Source: PTTEP, KSS
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Fig 1. Profit and Loss statement

Profit and Loss (THB mn)

Year-end 31 Dec 2Q23 1Q24 2Q24F  %yy  %q-q 1H23 TH24F  %y-y 2023 2024F %y-y %ytd
Revenue 67,479 75,737 82,960 23% 10% 142,972 158,697 N% 300,694 317,130 5% 50%
Gross Profit 39,662 42,817 45,845 16% 7% 85,463 88,663 4% 91,137 176,045 93% 50%
EBITDA 51,907 55,924 62,369 20% 12% 109,160 118,293 8% 226,440 232,281 3% 51%
Interest expense 2,606 3,026 3,220 24% 6% 5,223 6,246 20% 10,243 11,522 12% 54%
Corporate tax 13,283 14,922 15,987 20% 7% 29,817 30,909 4% 60,877 58,033 -5% 53%
Forex gain (loss) 295 (76) 917 2% up 928 841 -9% 1,626 - onm. nm
Other extraordinary items 983 (426) (1,00) down down (1,219)  (1,526) -25% (7,331) (5,355) nm. nm.
Gn (Ls) from affiliates 331 362 493 49% 36% 749 855 14% 1,477 1,879 27% 45%
Net Profit 21,040 18,683 21,902 4% 17% 40,321 40,585 1% 76,706 73,452 -4% 55%
Norm. Profit 19,762 19,185 22,122 12% 15% 40,612 41,307 2% 82,412 78,807 -4% 52%
EPS (THB) 5.30 471 5.52 4% 17% 10.16 10.22 1% 19.32 1850 -4% 55%
Gross Margin (%) 58.8% 56.5% 55.3% 59.8% 55.9% 30.3% 555%

EBITDA Margin (%) 76.9% 73.8% 75.2% 76.4% 74.5% 75.3% 73.2%

Net Margin (%) 31.2% 24.7% 26.4% 28.2% 25.6% 25.5% 23.2%

Current ratio (x) 2.8 2.6 2.8 27 2.8

Interest Coverage (x) 12.5 1.1 13.4 13.8 1.8

Debt to Equity (x) 0.3 0.2 0.3 0.3 0.3

BV (THB/shr) 126.2 139.0 126.2 125.8 135.0

ROE (%) 15.4% 14.2%
Source: Company data, KSS estimated
Fig 2. Key metrics

Key information 2Q23 1024 2Q24F %yy %qq 1H23 TH24F %Yy 2023 2024F %yy

Sales Volume (KBOED) 445 473 508 14% 7% 453 491 8% 462 506 9%

ASP ($/BOE) 45.7 46.7 483 6% 4% 47.9 47.5 1% 482 46.9 -3%

Gas ($/MMBTU) 59 58 59 1% 2% 6.2 58 6% 6.0 59 2%

Liquid ($/BBL) 737 79.4 83.3 13% 5% 76.0 814 7% 791 804 2%

Avg. Dubai 77.6 81.2 85.0 10% 5% 789 831 5% 821 82.0 0%

Volume mix (Gas: Liquid) 73:27 73:27 74:26 72:28 74:26 73:27 74:26

Unit Cost ($/BOE) 26.4 29.0 289 9% 0% 26.2 289 10% 277 289 4%

Source: KSS
Fig 3. Forecast revision

2024F 2025F 2026F

THBmn Previous New % chg Previous New % chg Previous New % chg

Sales 297,587 317,130 7% 276,264 281,214 2% 266,351 270,359 2%

Gross Profit 161,757 176,045 9% 142,904 146,566 3% 132,611 135,153 2%

EBITDA 216,184 232,281 7% 192,275 197,044 2% 183,373 187,223 2%

Norm.profit 75,902 78,807 4% 61,556 63,578 3% 56,228 57,699 3%

Net profit 75,902 73,452 3% 61,556 63,578 3% 56,228 57,699 3%

EPS 19.12 1850 3% 15.51 16.01 3% 14.16 14.53 3%

EBITDA Margin 73% 73% 70% 70% 69% 69%

NPM 26% 23% 22% 23% 21% 21%

TP24F 180.0 178.5 1%

Assumption

Sales volume (kboed) 506 506 -01% 526 525 -0.2% 526 527 02%

Crude price ($US/bbl) 81.0 82.0 1% 75.0 75.0 0% 70.0 70.0 0%

Gas price ($us/mmbtu) 5.8 5.9 2% 5.1 5.2 2% 5.0 5.0 0%

Fx rate (THB/USD) 35.0 36.0 3% 35.0 35.0 0% 35.0 35.0 0%

Unit cost ($/bbl) 284 289 2% 277 281 2% 275 27.9 1%

Source: KSS
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Fig 4. Sale volume 2022-27F

Fig 5. Sale volume by location

560,000 Volume (boed) =% growth 547,592 14% 120%
12%
540,000 ° 525183 526,991 12% 100% - - - -
520,000 10% 80% -
21% 20% 22% 21% 20% 20%
500,000 8%
60%
480,000 6%
40%
460,000 4% 4% 63% 65% 65% 67% 66% 64%
20%
440,000 2%
0%
()
420,000 0% 2022 2023 2024F 2025F 2026F 2027F
-1% 0%
400,000 2% TH&MTJDA 1 Other SEA mME mROW
BOED 2022 2023 2024F 2025F 2026F 2027F
Source : KSS Source: KSS
Fig 6. ASP & Unit cost 2022-27F Fig 7. PTTEP's latest guidance
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
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