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Stock Rating Trading BUY
Current Price (09/04/2021) THB 111.50
Target Price THB 122.00

Sector Energy & Utilities

Financial Summary

Unit:MB 2018 2019 2020 2021E  2022E
Net Profit 36,206 48,803 22,664 34,456 41,741
EPS 9.12 12.29 5.71 8.68 10.51
DPS 5.00 6.00 4.25 4.75 5.50
Div Yields(%) 4.5% 5.4% 3.8% 4.3% 4.9%
P/E 12.2 9.1 19.5 12.8 10.6
BVS 98.13 89.94 89.27 93.45 98.72
P/BV 1.1 1.2 1.2 1.2 11
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Key Data

Huiteanuazdiszudn (Euw) 3,969.99
Par Value (1) 1.00
yaf1man (§uun) 442,653.37
Free Float (%) 35.19
Major Shareholder's (%) (02/03/2021)

1. 151 dan. aiia (uvnw) 63.79
2. 139 neduinans aarn 5.82
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.26
4. STATE STREET EUROPE LIMITED 1.76
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i) TQ Professional

Nopporn Chaykaew

Fundamental Analyst Registration No.043964
E-mail: nopporn.ch@kfsec.co.th

Monday 12 April 2021

PTT Exploration and Production
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Unit:MB 2019 3019 4018 1Q20 2020 _ 3Q20 4020 1Q21  %gog  %yoy
Revenues 47,495 46,805 53,893 46,986 34,028 39,263 40,124 43,353 B.0%  -7.7%
Costs (25,280) (27,264) (31,414) (27,977) (24,900) (25,356) (27,910) (25901) -7.2%  -7.4%
Gross profit 22,215 19,541 22,479 19,009 9129 13,906 12,214 17452 42.9% -8.2%
Other income/expenses 1,361 864 924 ag 633 465 523 565 8.2% 1060.1%
Operating expenses (2,931) (2,885) (4,006) (2,051) (L980) (2,160) (3,564) (2,163) -39.3%  54%
Gain (loss) from fx 827 515 891 (360) 293 298 588 - -100.0% -100.0%
Gain (loss) from hedging (218) 656  (1,242) 6983  (2,446) 861 (2,184) (3,632) 66.3% -152.0%
Gain (loss) Impairment on asset - - - 680  (1,480) - (1,326) -

EBIT 21,333 18,816 19,236 24,747 4,095 13,515 7.027 12,347  75.7% -50.1%
Finance costs (1,760)  (1,837) (1L890) (2,028) (1945) (1L936) (2,045) (2,060) 0.7% 1.5%
Income tax (5.889) (5,961) (5,725) (14,106) 2,173  (4,377) (2,454) (5408) 120.2% -51.7%
Net profit 13.684 11019 11,620 8,612 4323 7.202 2,527 4884  93.3% -43.3%
MNorm profit 12,862 9,308 11,481 9,026 4,026 6,107 5,152 8,816  71.1%  -2.3%
EPS 3.45 2.78 293 2a7 1.09 181 0.64 123 93.3% -43.3%
EBITDA margin 72.3% 69.2%  66.7%  71.8%  66.8%  71.0% 63.4%  72.1%

Net profit margin 28.8% 23.5%  216%  18.3%  127%  18.3% 5.3%  11.3%

A Kingsford Research, Company Data
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KINGSFORD

Financial Highlights - PTTEP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sales and services income 171,809 191,053 160,401 186,319 215,794 Cash flows from operating activities
Cost of sales and services (97,350)  (106,881)  (106,143)  (114,747)  (131,650) Net profit 36,206 48,803 22,664 34,456 41,741
Gross profit 74,459 84,172 54,258 71,572 84,144 Adjustment non cash items (16,683) (10,106) (6,180) - -
Selling and administrative expenses (9,405) (11,870) (9,754) (9,305) (10,360) Depreciation and amortisation 59,809 62,811 65,250 64,136 66,018
Otherincome/expenses 4338 4,405 1,669 2,260 2,260 +/- Working capital (4,396) (7,551) 1,372 (2,180) (1,625)
Share of profit (loss) invt. in associates 256.25 380.42 1,307.23 500.00 500.00 Net cash from operating activities 106,058 109,166 86,674 96,413 106,134
Gain (loss) from FX (624) 3,364 818 - - Cash flows from investing activities
Gain (loss) from Fin.derivatives & extra (1,347) (3,406) 1,086 - - +/- ST investments 68,901 19,739 3,310 - -
EBIT 67,678 77,045 49,384 65,028 76,544 +/-Invt.in associates (33,745) (85,395) 1,170 - -
Finance costs (7,707) (7,291) (7,956) (8,861) (8,436) +/- Property, plant and equipment (30,628) (33,602) (34,189) (78,934) (94,085)
EBT 59,971 69,754 41,428 56,166 68,108 +/- Intangible assets (2,340 (4,512) (3,819) - -
Income tax (23,764) (20,952) (18,764) (21,710 (26,367) +/- Other Investments 1,569 - 12 - -
Net profit 36,206 48,803 22,664 34,456 41,741 Net cash from (used in) investing activities 3,755  (103,769) (33,515)  (78,934)  (94,085)
Norm profit 39,243 45,533 24,463 34,456 41,741 Cash flows from financing activities
EPS 9.12 12.29 571 8.68 10.51 +/- Debts (31,613) 40,259 414 - -
+/- Capital (1,980) (32,415) (1,282) - -
Sales and service growth (%) 16.3% 11.2% -16.0% 16.2% 15.8% +/- Other items (4,146) (3,370) (4,616) - -
Net profit growth (%) 75.9% 34.8% -53.6% 52.0% 21.1% +/- Dividends paid (17,946) (21,655) (20,986) (17,865) (20,842)
EBITDA margin (%) 72.7% 70.7% 68.4% 70.3% 71.5% Net cash used in financing activities (55,685) (17,181) (26,469) (17,865) (20,842)
Net profit margin (%) 21.1% 25.5% 14.1% 18.5% 193%  ||+/- Netcash 54,128  (11,784) 26,690 (386)  (8,793)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q19 1Q20 2Q20 3Q20 4Q20 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales and services income 53,893 46,986 34,028 39,263 40,124 Cash and cash equivalents 103,194 85,122 111,257 110,871 102,078
Costof sales and services (31,414) (27,977) (24,900) (25,356) (27,910) ST investments 29,255 12,475 3,004 3,004 3,004
Gross profit 22,479 19,009 9,129 13,906 12,214 Trade accounts receivable 23,506 29,647 23,752 24,145 27,965
Selling and administrative expenses (4,006) (2,051) (1,980) (2,160) (3,564) Inventories 9,158 9,961 10,156 10,563 12,119
Otherincome/expenses 924 49 633 465 522 Investmentin associates 10,822 16,281 15,797 15,797 15,797
Share of profit (loss) invt. in associates 190.65 438.74 (52.54) 144.07 776.95 Property, plantand equipment 266,191 321,501 295,491 310,952 339,682
Gain (loss) from FX 891 (360) 293 298 588 Intangible assets 142,722 148,240 162,298 161,635 160,971
Gain (loss) from Fin.derivatives & extra (1,242) 7,663 (3,927) 861 (3,511) Total Asset 632,256 671,990 675,637 690,849 715,499
EBIT 19,236 24,747 4,095 13,515 7,027 ST loans from financial institutions - - - - -
Finance costs (1,890) (2,029) (1,945) (1,936) (2,046) Trade accounts payable 3,331 26,805 26,844 25,464 29,216
EBT 17,345 22,719 2,150 11,579 4,981 Current portion of LT loans from financia - 551 4,069 4,069 4,069
Income tax (5,725) (14,106) 2,173 (4,377) (2,454) Debentures 49,900 81,559 85,016 85,016 85,016
Net profit 11,620 8,612 4,323 7,202 2,527 LT loans from financial institutions 32 21,671 29,022 29,022 29,022
Norm profit 11,481 9,026 4,026 6,107 5,152 Otherliabilities 176,212 184,346 176,275 176,275 176,275
EPS 2,93 217 1.09 1.81 0.64 Total liabilities 242,683 314,932 321,226 319,847 323,598
Issued and paid-up shares capital 3,970 3,970 3,970 3,970 3,970
Sales and service growth (%) 15.1% -12.8% -27.6% 15.4% 2.2% Premium (discount) on share capital 105,418 105,418 105,418 105,418 105,418
Net profit growth (%) 5.5% -25.9% -49.8% 66.6% -64.9% Retained earnings 240,197 264,447 266,073 282,664 303,563
EBITDA margin (%) 66.7% 71.8% 66.8% 71.0% 63.4% Total shareholders' equity 389,573 357,059 354,411 371,002 391,901
Net profit margin (%) 21.6% 18.3% 12.7% 18.3% 6.3% Total liabilities and shareholders' equity 632,256 671,990 675,637 690,849 715,499
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 232 230 271 2.79 2.55 Exchange rate (Baht/US$) 32.38 30.93 31.17 30.50 31.00
Debt to equity 0.62 0.88 0.91 0.86 0.83 Avg. dubai crude price (US$/bbl) 69.65 63.51 42.27 58.00 60.00
Net debt to equity (0.10) 0.05 0.02 0.02 0.04 Avg. selling price gas (US$/MMBTU) 6.42 6.92 6.27 5.70 5.80
Net debt to EBITDA (0.32) 0.14 0.06 0.06 0.10 Avg. selling price liquid (USS/BOE) 67.40 61.18 41.55 57.60 59.50
EBITDA interest coverage 16.20 18.53 13.80 14.78 18.28 Avg. selling price (US$/BOE) 46.66 47.24 38.92 4145 42.95
ROAA (%) 5.8% 7.5% 3.4% 5.0% 5.9% Unit Cost (USS/BOE) 31.69 3171 30.50 30.00 30.50
ROAE (%) 9.5% 13.1% 6.4% 9.5% 10.9% Total Avg. sales volume (BOED) 305,522 350,651 354,052 398,000 436,000
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AMARIN  BEM COM7 FPI ITD* LHK NINE PSTC SINGER STANLY THG TPOLY X0

APCO BFIT COTTO  FPT ITEL LOXLEY NOBLE PT SIRI STPI THRE TRITN YUASA

APCS BGC CRD FSMART J LRH NOK QLT SKE sucC TIPCO TRT ZEN

AQUA BGRIM CSC FSS JAS LST NTV RCL SKR SUN TITLE TSE ZMICO

ARIP Blz CSP FvVC JCK M NWR RICHY SKY SUSCO TIwW TSTE

ASAP BJC DCC GENCO JCKH MACO ocC RML SMIT SUTHA  TKN TVI

ASIA BJCHI DCON GJS JMART MAJOR 0OGC RWI SMK SWC TKS VT

ASIAN BLA DDD GL JMT MBAX ORI S11 SMPC SYMC ™ TWP
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HOO
BSBM CMO EP HTECH KYE MM PICO ROJNA  SQ TPCH WORK
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ACAP BCH BTNC CPL FE IHL LPH NC PK RPH STI TPLAS WPH

AEC BEAUTY CCET CPT FTE INGRS MATCH NDR PLE SF SUPER TQM ZIGA

AEONTS BGT CCP CSR GIFT INOX MATI NER PMTA SGF SVOA TTI

AJ BH CGD CTW GLAND JTS M-CHAI  NNCL POST SGP TCCC TYCN

ALUCON BIG CHARAN CWT GLOCON JUBILE MCS NPK PPM SKN THE UTP

AMC BLAND CHAYO D GPI KASET MDX NUSA PROUD SLP THMUI VCOM

APURE BM CITY DIMET GREEN KCM META OCEAN  PTL SMART  TIGER VIBHA

AS BR CMAN EKH GTB KKC MGT PAF RCI SOLAR  TNH VPO

ASEFA BROCK CMC EMC GYT KWG MJD PF RJH SPG TOPP WIN
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