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Current Price (27/04/2023) THB 151.50
Target Price THB 166.00
Sector Energy & Utilities
Financial Summary
Unit:MB 2020 2021 2022 2023E  2024F
Net Profit 22,664 38,864 70,901 71,392 67,259
EPS 571 979 1786 17.98  16.94
DPS 425 500 925 925 875
Div Yields(%) 28%  33%  61%  6.1%  58%
P/E 26.5 15.5 8.5 8.4 8.9
BVS 89.27 104.62 117.66 12640 134.09
P/BV 17 1.4 13 12 11
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Key Data
ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 3,969.99
Par Value (1) 1.00
YAAIAAA (A1UN) 601,452.79
Free Float (%) 34.70
Major Shareholder’s (%) (15/02/2023)
1. U5 Uan.anim (Wvno) 63.79
2. 13t nenfudfens sarn 9.19
3. STATE STREET EUROPE LIMITED 3.19
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.93
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PTT Exploration and Production
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Unit:MB. 2021 3Q21 ___4Q21 1G22 2022 3022 4022 1023 _ %gog Seyoy!
Revenues 54830 58,295 63,180 68,143 B3,088 BB,503 01611 75493 -17.6%  10.8%
Costs. (30,341) (33,179) (28641) (29,221) (36,168) (41,6268) (21,934) (33,963) -19.0% 16.2%
Gross profit 24490 25116 34,547 38,928 46920 46877 49,676 41530 -16.4% 6.7%
Other income/expenses 783 457 3,112 742 1,549 1,222 5,038 2,312 -541% 2116%
Operating expenses (2,600) (2,357) (4,190) (3,061) (3,865) (2,919) (10,541) (3,410) -67.7%  11.4%
Gain (loss) from fx (56)  (1,276) 166 (158) (1531) (3,163) 1575 633 -59.8% -499.0%
Gain (loss) from hedging (3.901) (165) (264)  (8,127) 317 5567  (3,646) (1,386) -62.0% -B2.9%
Gain (loss) Impairment on asset - - (6.221) - - (3.517)  (7.135) -

EBIT 18,813 22,003 27.260 28,673 43,837 43,447 35,458 40,098 13.1% 39.8%
Finance costs (1,611) (1,712) (1,696) (1718) (2,194) (2,270) (2,037) (2,617) 28.5%  52.3%
Income tax {10,063) (10,746) (14,919) (16,436) (21,042) (17.006) (17.811) (18,199) 2.2% 10.7%
MNet profit 7.140 9,545 10.645 10,519 20,600 24,172 15611 19,281  23.5%  83.3%
Norm profit 11,137 11,037 16946 18,856 22,217 23,877 26,507 20,034  -24.4% 5.2%
EPS 1.80 2.40 2.68 2.65 5.19 6.09 3.93 486  23.5%  B83.3%
EBITDA margin 75.9%  73.3%  70.3%  77.7%  75.2%  75.6%  68.6%  725%

MNet profit margin 13.0% 16.4% 16.8% 15.4% 24 8% 27 3% 17.0% 25 5%

'mJ"l Kingsford Research, Company Data
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Financial Highlights - PTTEP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sales and services income 160,401 219,068 331,350 283,192 298,625 Cash flows from operating activities
Costof sales and services (106,143)  (122,122) (148,949) (132,995)  (152,564) | Net profit 22,664 38,364 70,901 71,392 67,259
Gross profit 54,258 96,946 182,401 150,198 146,061 Adjustment non cash items (6,180) (36,488) (48,201) - -
Selling and administrative expenses (9,754) (11,416) (20,386) (13,582) (14,069) Depreciation and amortisation 65,250 70,294 83,168 86,463 87,786
Otherincome/expenses 1,669 4,869 8,552 7,500 4,545 +/- Working capital 1,372 (14,300) (30,141) 9,795 4,042
Share of profit (loss) invt.in associates ~ 1,307.23 488.63 667.83 1,500.00 650.00 Net cash from operating activities 86,674 110,069 164,916 167,649 159,088
Gain (loss) from FX 818 (1,313) (3,278) - - Cash flows from investing activities
Gain (loss) from Fin.derivatives & extra 1,086 (2,711) (16,542) - - +/- ST investments 3,310 3,251 (44) (2,083) -
EBIT 49,384 86,864 151,415 145,616 137,187 +/-Invt. in associates 1,170 (72,876) 7,454 8 -
Finance costs (7,956) (6,472) (8,218) (9,054) (8,442) +/- Property, plant and equipment (34,189) (48,275) (61,755)  (107,168)  (132,359)
EBT 41,428 80,392 143,196 136,562 128,745 +/- Intangible assets (3,819) (5,128) (4,423) -
Income tax (18,764) (41,528) (72,295) (65,170) (61,486) +/- Other Investments 12 12 8 - -
Net profit 22,664 38,864 70,901 71,392 67,259 Net cash from (used in) investing activities ~ (33,515)  (123,016)  (58,760) (109,244)  (132,359)
Norm profit 24,463 47,878 91,459 71,392 67,259 Cash flows from financing activities
EPS 571 9.79 17.86 17.98 16.94 +/- Debts 414 1,635 (29,529) (1,228) -
+/- Capital (1,282) (292) (5,137) 0 -
Sales and service growth (%) -16.0% 36.6% 51.3% -14.5% 5.4% +/- Otheritems (4,616) (4,217) (6,622) - -
Net profit growth (%) -53.6% 71.5% 82.4% 0.7% -5.8% +/- Dividends paid (20,986) (19,325) (28,670) (36,722) (36,722)
EBITDA margin (%) 68.4% 71.1% 74.0% 75.2% 73.9% || Net cash used in financing activities (26469)  (22,199)  (69,958)  (37,950)  (36,722)
Net profit margin (%) 14.1% 17.7% 21.4% 25.2% 22.5% +/- Net cash 26,690 (35,146) 36,198 20,456 (9,993)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sales and services income 68,149 83,088 88,503 91,611 75,493 Cash and cash equivalents 111,257 85,528 122,324 142,780 132,787
Cost of sales and services (29,221) (36,168) (41,626) (41,934) (33,963) ST investments 3,004 - 46 2,129 2,129
Gross profit 38,928 46,920 46,877 49,676 41,530 Trade accounts receivable 23,752 33,430 42,166 33,052 34,853
Selling and administrative expenses (3,061) (3,865) (2,919) (10,541) (3,410) Inventories 10,156 14,069 19,115 19,312 22,153
Otherincome/expenses 742 1,549 1,222 5,038 2,312 Investmentin associates 15,774 15,795 9,609 9,601 9,601
Share of profit (loss) invt.in associates 350.09 445.43 (619.46) 491.76 418.67 Property, plantand equipment 295,491 380,307 410,614 438,538 490,330
Gain (loss) from FX (159) (1,531) (3,163) 1,575 633 Intangible assets 162,298 184,395 197,960 190,741 183,522
Gain (loss) from Fin.derivatives & extra (8,127) 317 2,050 (10,782) (1,386) Total Asset 675,637 783,536 869,864 893,356 932,578
EBIT 28,673 43,837 43,447 35,458 40,098 ST loans from financial institutions - - - - -
Finance costs (1,718) (2,194) (2,270) (2,037) (2,617) Trade accounts payable 26,844 36,660 52,940 44,089 50,576
EBT 26,955 41,642 41,177 33,421 37,481 Current portion of LT loans from financiza 4,069 21,166 10,479 11,114 11,114
Income tax (16,436) (21,042) (17,006) (17,811) (18,199) Debentures 85,016 82,741 97,095 96,220 96,220
Net profit 10,519 20,600 24,172 15,611 19,281 LT loans from financial institutions 29,022 32,904 24,905 23,917 23,917
Norm profit 18,856 22,217 23,877 26,507 20,034 Otherliabilities 176,275 194,715 217,325 216,227 218,424
EPS 2.65 5.19 6.09 3.93 4.86 Total liabilities 321,226 368,186 402,744 391,566 400,251
Issued and paid-up shares capital 3,970 3,970 3,970 3,970 3,970
Sales and service growth (%) 7.8% 21.9% 6.5% 3.5% -17.6% Premium (discount) on share capital 105,418 105,418 105,418 105,418 105,418
Net profit growth (%) -1.2% 95.8% 17.3% -35.4% 23.5% Retained earnings 266,073 287,007 329,065 363,734 394,271
EBITDA margin (%) 77.7% 75.2% 75.6% 68.6% 72.5% Total shareholders' equity 354,411 415,350 467,121 501,790 532,327
Net profit margin (%) 15.4% 24.8% 27.3% 17.0% 25.5% Total liabilities and shareholders' equity 675,637 783,536 869,864 893,356 932,578
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 271 134 172 2.09 1.88 Exchange rate (Baht/USS$) 31.17 31.95 35.27 34.00 33.50
Debt to equity 0.91 0.89 0.86 0.78 0.75 Avg. dubai crude price (USS/bbl) 42.27 69.39 96.38 85.00 77.50
Net debt to equity 0.02 0.12 0.02 (0.02) (0.00) Avg. selling price gas (US$/MMBTU) 6.27 5.69 6.27 6.00 5.95
Net debt to EBITDA 0.06 0.33 0.04 (0.05) (0.01) Avg. selling price liquid (USS/BOE) 41.55 66.70 94.89 83.35 76.00
EBITDA interest coverage 13.80 24.08 29.83 23.53 26.15 Avg. selling price (US$/BOE) 38.92 43.49 53.39 49.26 46.98
ROAA (%) 3.4% 5.3% 8.6% 8.1% 7.4% Unit Cost (US$/BOE) 30.50 28.52 28.36 27.50 28.00
ROAE (%) 6.4% 10.1% 16.1% 14.7% 13.0% Total Avg. sales volume (BOED) 354,052 416,141 468,130 456,000 510,000
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 61.85
- Moody's 100 0 43.00
- MSCI AAA CCcC AA
- Refinitiv 100 0 62.06
- S&P 100 0 78.44
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report I&AI&AA

- Anti-Corruption IfFunsfuses

G - Governance
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
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