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4Q21 RESULTS

Year to 31 Dec (Btm)
Revenue

Operating cost
Exploration cost

Income tax
Recurring-Profit

FX gain/(loss)

Other extra-items

Net income

EPS (Bt)

Gross margin (%)
EBITDA margin (%)

Net profit margin (%)

Gas Price (US$/mmbtu)
Liquid Price (US$/bbl)
Weighted Avg. (US$/boe)
Unit cost (US$/boe)
Selling volume (k boed)
Source: PTTEP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 160,401 219,068 252,809 233,713 233,369
EBITDA 109,453 160,161 171,415 169,240 173,637
Operating profit 44,203 89,867 90,003 86,825 87,598
Net profit (rep./act.) 22,664 38,864 53,312 54,738 55,385
Net profit (adj.) 24,507 45,115 53,312 54,738 55,385
EPS (Bt) 6.2 11.4 134 13.8 14.0
PE (x) 20.6 11.2 9.5 9.2 9.1
P/B (x) 1.4 1.2 1.1 1.0 0.9
EV/EBITDA (x) 4.8 3.3 3.1 3.1 3.0
Dividend yield (%) 3.3 3.9 5.3 54 55
Net margin (%) 141 17.7 211 23.4 23.7
Net debt/(cash) to equity (%) (2.1) 12.3 5.2 (2.4) (8.3)
Interest cover (x) 16.1 27.0 31.2 32.0 34.2
ROE (%) 6.4 10.1 12.2 11.4 10.6
Consensus net profit - - 51,058 48,767 -
UOBKH/Consensus (x) - - 1.04 1.12 -

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt127.00
Target Price Bt145.00
Upside +14.2%

COMPANY DESCRIPTION

PTTEP is a Thai state-owned oil and gas
company engaged in oil exploration and
production activities. It has more than 51
projects worldwide, with focus on Thailand,
Southeast Asia and the Middle East.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 504,188.1
Market cap (US$m): 15,184.1
3-mth avg daily t'over (US$m): 34.7

Price Performance (%)

52-week high/low Bt128.00/Bt100.50

1mth 3mth 6mth 1yr YTD
7.6 4.5 18.7 15.5 7.6
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY22 NAV/Share (Bt) 115.25
FY22 Net Debt/Share (Bt) 6.05
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PTTEP’S SALES VOLUME AND ASP
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PTTEP'S FORWARD PE BAND
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 219,068 252,809 233,713 233,369 Fixed assets 564,702 580,144 596,213 612,935
EBITDA 160,161 171,415 169,240 173,637 Other LT assets 79,250 80,170 81,090 82,010
Deprec. & amort. 70,294 81,412 82,415 86,039 Cash/ST investment 85,528 112,799 148,639 182,352
EBIT 89,867 90,003 86,825 87,598 Other current assets 54,056 52,312 44,826 41,682
Net interest income/(expense) (5,940) (5,500) (5,284) (5,075) Total assets 783,536 825,425 870,768 918,979
Pre-tax profit 87,655 85,423 82,462 83,443 ST debt 21,166 21,166 21,166 21,166
Tax (41528)  (32,111)  (27,724)  (28,058) Other current liabilities 83,336 79,060 76,650 76,293
Minorities n.a. n.a. n.a. na. LT debt 115,645 115,645 115,645 115,645
Net profit 38,864 53,312 54,738 55,385 Other LT liabilities 148,038 152,008 156,139 160,438
Net profit (adj.) 45,115 53,312 54,738 55,385 Shareholders' equity 415,350 457,546 501,168 545,437
Total liabilities & equity 783,536 825,425 870,768 918,979
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 172,163 147,731 157,766 158,545 Profitability
Pre-tax profit 87,655 85,423 82,462 83,443 EBITDA margin 73.1 67.8 72.4 74.4
Tax (41528)  (32,111)  (27,724)  (28,058)  Pre-tax margin 40.0 338 353 35.8
Deprec. & amort. 107,485 96,952 97,952 100,374 Net margin 17.7 211 234 23.7
Associates na. na. na. na. ROA 53 6.6 6.5 6.2
Working capital changes 18,551 (2,533) 5,077 2,787 ROE 10.1 12.2 114 10.6
Non-cash items n.a. na. n.a. na.
Other operating cashflows na. n.a. na. n.a. Growth
Investing (191,325)  (97,774)  (99,404) (103,680) Turnover 36.6 15.4 (7.6) (0.1
Investments (191,325)  (97,774)  (99,404) (103,680) EBITDA 46.3 7.0 (1.3) 2.6
Others n.a. n.a. n.a. n.a. Pre-tax profit 129.4 (2.5) (3.5) 12
Financing 277 (22,686)  (23238)  (23,394)  Net profit 715 37.2 27 12
Dividend payments (19,850)  (26,656)  (27,369)  (27,692) Net profit (adj.) 84.1 18.2 2.7 12
Proceeds from borrowings 20,127 3,970 4131 4,299 EPS 84.1 18.2 2.7 12
Others/interest paid 0 0 0 0
Net cash inflow (outflow) (18,885) 27,271 35,125 31,472 Leverage
Beginning cash & cash equivalent 111,257 85528 112,799 148,639 Debt to total capital 24.8 23.0 21.4 20.1
Changes due to forex impact (6,845) n.a. 716 2,242 Debt to equity 329 29.9 27.3 25.1
Ending cash & cash equivalent 85,528 112,799 148,639 182,352 Net debt/(cash) to equity 12.3 5.2 (2.4) (8.3)
Interest cover (x) 27.0 312 320 342
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