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1Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q22 4Q22 1Q23F yoy % chg goq % chg
Sales and service revenue 68,149 91,611 77,841 14% -15%
Operating Profit 35,867 39,135 37,154 4% -5%
Norm. Net Income 18,805 24,817 20,646 10% -17%
Net Income 10,519 15,611 19,811 88% 27%
EBITDA 58,129 62,801 60,281 4% -4%
EPS 2.65 3.93 5.20 10% -17%
Gross Profit Margin 65.1% 61.1% 60.2%

EBITDA Margin 85.3% 68.6% 77.4%

Net profit margin 15.4% 17.0% 25.5%

Source: PTTEP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 219,068 331,350 281,513 301,878 282,746
EBITDA 160,693 253,734 214,824 229,308 210,445
Operating profit 90,399 170,566 121,388 144,467 132,459
Net profit (rep./act.) 38,864 70,901 62,601 75,501 68,916
Net profit (adj.) 42,888 90,721 62,601 75,501 68,916
EPS (Bt) 10.8 229 15.8 19.0 17.4
PE (x) 14.0 6.6 9.6 8.0 8.7
P/B (x) 1.5 1.4 13 1.2 1.1
EV/EBITDA (x) 3.6 2.3 2.7 2.5 2.8
Dividend yield (%) 3.3 6.1 5.3 6.3 5.8
Net margin (%) 17.7 21.4 22.2 25.0 24.4
Net debt/(cash) to equity (%) 12.7 23 (4.4) (18.4) (29.2)
Interest cover (x) 24.8 30.9 26.0 28.9 26.5
ROE (%) 9.8 16.7 13.7 15.4 13.1
Consensus net profit - - 69,357 62,540 56,780
UOBKH/Consensus (x) - - 0.90 1.21 1.21

Source: PTTEP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt151.50
Target Price Bt174.00
Upside +14.9%

COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,
and develops fields for production.

STOCK DATA
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KEY ASSUMPTION IN EARNINGS PREVIEW 1Q23

1Q22 4Q22 1Q23F yoy % chg gog % chg
Sales volume (BOED) 427,368 500,455 469,000 9.7% -6.3%
Gas price (US$ per MMBTU) 6.1 6.7 6.7 10.4% 0.0%
Avg. selling price (US$ per BOE) 514 52.8 495 -3.5% -6.1%
Avg. Dubai (US$ per bbl) 95.6 84.8 80.0 -16.3% -5.6%
Liquid price (US$ per BOE) 61.18 64.18 78.00 27.5% 21.5%
Unit Cost (US$ per bbl) 26.54 29.32 27.00 1.7% -1.9%

Source: PTTEP, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 331,350 281513 301,878 282,746 Fixed assets 410,614 367,872 334,031 307,045
EBITDA 253,734 214,824 229,308 210,445 Other LT assets 262,408 224,385 239,922 225326
Deprec. & amort. 83,168 93,436 84,841 77,986 Cash/ST investment 122,324 142,632 216,075 280,497
EBIT 170,566 121,388 144,467 132,459 Other current assets 74,519 67,317 69,997 65,998
Associate contributions 668 701 736 773 Total assets 869,864 802,206 860,026 878,867
Net interest income/(expense) (8,218) (8,271) (7,930) (7,930) ST debt 10,479 0 0 0
Pre-tax profit 143,196 113,819 137,274 125,302 Other current liabilities 104,137 46,067 49,475 46,743
Tax (72,295)  (51,219)  (61,773)  (56,386) LT debt 121,999 121,999 121,999 121,999
Minorities 0 0 0 0 Other LT liabilities 166,129 141,142 151,352 141,760
Net profit 70,901 62,601 75,501 68,916 Shareholders' equity 442,422 468,301 512,501 543,667
Net profit (adj.) 90,721 62,601 75,501 68,916 Total liabilities & equity 869,864 802,206 860,026 878,867
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 164,916 105,168 161,070 148,169 Profitability
Pre-tax profit 143,196 113,819 137,274 125,302 EBITDA margin 76.6 76.3 76.0 744
Tax (72,295)  (51,219)  (61,773)  (56,386) Pre-tax margin 432 404 455 443
Deprec. & amort. 83,168 93,436 84,841 77,986 Net margin 214 222 25.0 244
Working capital changes (30,141)  (50,869) 728 1,267 ROA 8.6 75 9.1 7.9
Other operating cashflows 40,987 0 0 0 ROE 16.7 13.7 154 13.1
Investing (58,760)  (37,658)  (56,327)  (45,996)
Investments (61,755)  (50,694)  (51,000)  (51,000) Growth
Others 2,995 13,036 (5,327) 5,004 Turmover 51.3 (15.0) 7.2 (6.3)
Financing (69,958)  (47,201)  (31,300)  (37,750) EBITDA 57.9 (15.3) 6.7 (8.2)
Dividend payments (28,670)  (36,722)  (31,300)  (37,750) Pre-tax profit 78.1 (20.5) 20.6 8.7
Proceeds from borrowings (41,288)  (10,479) 0 0 Net profit 824 (11.7) 20.6 8.7
Net cash inflow (outflow) 36,198 20,308 73,443 64,423 Net profit (adj.) 1115 (31.0) 20.6 8.7
Beginning cash & cash equivalent 85528 122,324 142,632 216,075 EPS 1115 (31.0) 20.6 8.7)
Changes due to forex impact 598 0 0 0
Ending cash & cash equivalent 122,324 142,632 216,075 280,497 Leverage
Debt to total capital 221 19.8 18.5 17.7
Debt to equity 29.9 26.1 238 224
Net debt/(cash) to equity 23 (4.4 (18.4) (29.2)
Interest cover (x) 309 26.0 289 26.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
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