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3Q23 RESULTS

3Q22 2Q23 3Q23 chg.%  chg. % 9m22 9M23  chg. %
Year to 31 Dec (Btm) (btm) (Btm) yoy goq (Btm) (Btm) yoy
Revenue 88,503 67,479 78,206 -12% 16% 239,740 221,178 -8%
Operating Profit 43,958 32,597 35,925 -18% 10% 122,879 106,642 -13%
EBITDA 66,930 36,437 40,353 -40% 11% 182,382 119,337 -35%
EBT 42,291 33,042 35,996 -15% 9% 120,388 107,272 -11%
Core Profit 25,286 19,759 18,961 -25% -4% 65,904 58,754 -11%
Net Profit 24,172 21,036 18,099 -25% -14% 55,291 58,417 6%
EPS 6.09 5.30 4.56 -25% -14% 13.93 14.71 6%
Gross Profit Margin 60.0% 58.5% 55.8% 62.8% 58.5%
EBITDA Margin 75.6% 54.0% 51.6% 76.1% 54.0%
Net profit margin 27.3% 31.2% 23.1% 23.1% 26.4%
Source: PTT Exploration & Production PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 219,068 331,350 291,117 311,193 310,902
EBITDA 160,693 253,734 231,523 240,520 238,594
Operating profit 90,399 170,566 138,087 155,528 160,334
Net profit (rep./act.) 38,864 70,901 72,437 79,400 81,992
Net profit (adj.) 42,888 90,721 72,437 79,400 81,992
EPS (Bt) 10.8 22.9 18.2 20.0 20.7
PE (x) 15.6 7.4 9.3 8.4 8.2
P/B (x) 1.7 1.5 1.4 1.3 1.2
EV/EBITDA (x) 4.0 25 2.8 27 2.7
Dividend yield (%) 3.0 5.5 5.3 5.9 5.9
Net margin (%) 17.7 214 24.9 25.5 26.4
Net debt/(cash) to equity (%) 12.7 2.3 (5.8) (19.1) (30.1)
Interest cover (x) 24.8 30.9 28.0 30.3 30.1
ROE (%) 9.8 16.7 15.7 15.9 15.1
Consensus net profit - - 72,238 67,849 65,244
UOBKH/Consensus (x) - - 1.00 1.17 1.26

Source: PTT Ex‘gloratlon & Production PCL, Bloomberg UOB Kay Hian
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BUY

(Maintained)

Share Price Bt169.00
Target Price Bt200.00
Upside +18.3%

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
chg.% chg. % chg. %

3022 2Q23  3Q23 yoy qoq 9m22 9m23 yoy
Sales volume (BOED) 478,323 444,868 467,452  -2% 5% 457,050 457,712 0%
Gas price (US$ per MMBTU) 6.2 5.9 5.8 -1% 2% 6.1 6.0 -1%
Avg. selling price (US$ per BOE)  53.7 45.7 48.6 -9% 6% 535 438.1 -10%
Avg. Dubai (US$ per bbl) 97.7 77.8 86.7 -11% 11% 100.6 81.6 -19%
Liquid price (US$ per BOE) 63.2 66.2 67.2 6% 2% 62.2 66.2 6%
Unit Cost (US$ per bbl) 28.8 26.4 26.6 -8% 1% 28.1 26.4 -6%

Source: PTT Exploration & Production PCL, UOB Kay Hian
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PTTEP’S GUIDANCE

- PTTEP's Guidance -

1Q23  2Q23  3Q23  4Q23F 2023F
Sales Volume (KBD) 461 445 467 479 463
%Chg. yoy 7.8% -4.4% -2.3% -4.3% -1.1%
%Chg. qoq -7.9% -3.5% 5.1% 2.4%

Gas Price (US$/MMBTU) 65 59 58 59 6.0
%Chg. yoy 7.4% -3.8% -7.0% -12.5% -4.3%
%Chg. gog 27% -10.0% -2.0%  1.9%

ASP (USS/BOE) 50.0 457 486  51.0

%Chg. yoy 26% -17.8% -9.4% -3.3%

%Chg. gog 5.2% -8.6% 6.3% 4.9%

Unit cost (USS/BOE) 261 264 291 304 28.0
%Chg. yoy 1.8%  -83% 1.0%  3.7% 1%
%Chg. goq 1% 1.3%  102%  45%

** ASP's 4Q23 = US$51/BOE,
Base on Dubai = US$90/BOE and Liquid Potion = 30%
Source: PTTEP, Bloomberg and UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 331,350 291,117 311,193 310,902  Fixed assets 410,614 367,872 334,629 308,120
EBITDA 253,734 231,523 240,520 238,594  OtherLT assets 262,408 231,712 247,029 246,807
Deprec. & amort. 83,168 93,436 84,993 78,259 Cash/ST investment 122,324 149,938 221,641 291,528
EBIT 170566 ~ 138,087 155,528 160,334  Other current assets 74,519 68,805 71,670 70,845
Associate contributions 668 701 736 773 Total assets 869,864 818,327 874,969 917,300
Net interest income/(expense) (8,218) (8,271) (7,930) (7,930) ST debt 10,479 0 0 0
Pre-tax profit 143,196 130,517 148,334 153,177  Other current liabilities 104,137 47,536 50,931 51,116
Tax (72,295)  (58,080)  (68,934)  (71,185) LT debt 121,999 121,999 121,999 121,999
Minorities 0 0 0 0  OtherLT liabilities 166,129 145957 156,022 155,877
Net profit 70,901 72,437 79,400 81,992  Shareholders' equity 442,422 478137 521,318 563,611
Net profit (adj.) 90,721 72,437 79,400 81,992  Total liabilities & equity 869,864 818,327 874,969 917,300
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 164,916 114,985 164,923 161,261  Profitability
Pre-tax profit 143196 130,517 148,334 153,177  EBITDA margin 76.6 79.5 773 76.7
Tax (72,295)  (58,080)  (68,934)  (71,185)  Pre-tax margin 432 448 477 493
Deprec. & amort. 83,168 93,436 84,993 78,259 Netmargin 214 24.9 255 264
Working capital changes (30,141)  (50,888) 531 1010 ROA 8.6 8.6 9.4 9.1
Other operating cashflows 40,987 0 0 0 ROE 16.7 15.7 15.9 15.1
Investing (58,760)  (40,170)  (57,001)  (51,674)
Investments (61,755)  (50,694)  (51,750)  (51,750)  Growth
Others 2,995 10,524 (5,251) 76 Turnover 51.3 (12.1) 6.9 (0.1)
Financing (69,958)  (47,201)  (36,219)  (39,700)  EBITDA 57.9 (8.8) 39 (0.8)
Dividend payments (28,670)  (36,722)  (36,219)  (39,700)  Pre-tax profit 78.1 (8.9) 13.7 33
Proceeds from borrowings (41,288)  (10,479) 0 0 Netprofit 82.4 22 9.6 33
Net cash inflow (outflow) 36,198 27,614 71,703 69,887 Net profit (adj.) 1115 (20.2) 9.6 3.3
Beginning cash & cash equivalent 85,528 122,324 149,938 221,641 EPS 1115 (20.2) 9.6 3.3
Changes due to forex impact 598 0 0 0
Ending cash & cash equivalent 122324 149,938 221641 291528 | eyerage
Debt to total capital 221 195 18.3 17.2
Debt to equity 29.9 255 234 21.6
Net debt/(cash) to equity 23 (5.8) (19.1) (30.1)
Interest cover (x) 30.9 28.0 30.3 30.1
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