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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 % yoy % qoq
Sales and service revenue 68,149 91,611 75,493 11% -18%
Operating Profit 35,867 39,135 38,120 6% -3%
EBITDA 58,129 62,801 42,547 27% -32%
EBT 35,241 42,628 38,233 8% -10%
Norm. Net Income 18,805 24,817 20,034 % -19%
Net Income 10,519 15,611 19,281 83% 24%
EPS 2.65 3.93 4.86 83% 24%
Gross Profit Margin 65.1% 61.1% 61.3%

EBITDA Margin 85.3% 68.6% 56.4%

Net profit margin 15.4% 17.0% 25.5%

Source: PTT Exploration & Production, 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) 14.4 6.8 9.9 8.2 9.0
P/B (x) 1.5 14 1.3 1.2 1.1
EV/EBITDA (x) 3.7 2.4 2.8 2.6 2.8
Dividend yield (%) 3.2 5.9 5.1 6.1 5.6
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 - - 68,592 62,376 56,949
UOBKH/Consensus (x) - - 0.91 1.21 1.21

Source: PTT Exploration & Production, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt156.00
Target Price Bt174.00
Upside +11.5%

COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,

develops fields for production.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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KEY PERFORMANCE

1Q22 4Q22 1Q23 % yoy % qoq
Sales volume (BOED) 427,368 500,455 460,817 7.8% -7.9%
Gas price (US$ per MMBTU) 6.1 6.7 6.5 7.4% 2.7%
Avg. selling price (US$ per BOE) 51.4 52.8 50.0 -2.6% -5.2%
Avg. Dubai (US$ per bbl) 95.6 84.8 80.3 -15.9% -5.2%
Liquid price (US$ per BOE) 61.18 64.18 65.18 6.5% 1.6%
Unit Cost (US$ per bbl) 26.54 29.32 26.07 -1.8% -11.1%

Source: PTT Exploration & Production, UOB Kay Hian
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EARNINGS REVISION/RISK

o Liifiusuuszananis 15160nsUszaun1sinlsgnat 2023 191 62.6 wud1muIn anas
12% yoy n']ﬂ‘lm”ﬂmﬁgmi'}mﬁﬂﬂ’uﬁuﬁ 85 MIBYABUISLIA aRad 12% yoy laeriilsgns
1023 Amiin 33%

VALUATION/RECOMMENDATION

o sudaauaziantadsaulusin Ussnaudugusesiiiuuindasiansinsi azdadn
Jadguinaiuaywnisasmmu AsALLedn “d8” 51A 110 Mg 174 U 81989 Regional

Forward PE 91 1 1x.

e

THAILAND

Tuesday, 02 May 2023
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Source: PTT Exploration & Production, UOB Kay Hian
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RESULTS GUIDANCE 2Q23 AND 2023

Q22023 FY 2023
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70-75%

Source: PTT Exploration & Production, UOB Kay Hian

GLOBAL OIL DMENAND
Unit: MBD 2020 1023 2Q23 3023 4Q23 2023
Total World Demand 996 1013 100.8 1021 1034 1019

Source: PTT Exploration & Production, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 331,350 281,513 301,878 282,746 Fixed assets 410,614 367,872 334,031 307,045
EBITDA 253,734 214,824 229,308 210,445 Other LT assets 262,408 224,385 239,922 225,326
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 43.2 404 455 443
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 13.7 154 131
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 Turnover 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 85,528 122,324 142,632 216,075 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 22.1 19.8 185 17.7
Debt to equity 29.9 26.1 238 224
Net debt/(cash) to equity 2.3 (4.4) (18.4) (29.2)
Interest cover (X) 309 26.0 289 265
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
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HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB
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PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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