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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 331,350 300,694 319,617 345503 352,148
EBITDA 253,734 232,446 251,346 273,102 281,601
Operating profit 170,566 151,124 142,122 150,888 150,097
Net profit (rep./act.) 70,901 76,705 79,400 84,167 83,747
Net profit (adj.) 90,721 78,654 79,400 84,167 83,747
EPS (Bt) 22.9 19.8 20.0 21.2 21.1
PE (x) 6.6 7.6 7.6 71 7.2
P/B (x) 1.4 1.3 1.2 1.1 1.0
EV/EBITDA (x) 2.6 2.8 2.6 24 2.3
Dividend yield (%) 6.1 6.3 6.6 7.3 7.3
Net margin (%) 214 255 24.8 24.4 23.8
Net debt/(cash) to equity (%) 2.3 (1.6) 9.0 11.8 11.2
Interest cover (x) 30.9 22.7 251 25.2 26.0
ROE (%) 16.7 16.6 15.8 15.5 14.2
Consensus net profit - - 70,863 66,028 63,912
UOBKH/Consensus (x) - - 1.12 1.27 1.31

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

(Maintained)

Share Price Bt151.50
Target Price Bt200.00
Upside +32.0%

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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WELL-DIVERSIFIED PORTFOLIO & BUSINESS UPDATE

Sou.r.cé: PTTEPUOB Kay Hian
THE GULF OF THAILAND GAS SUPPLY OUTLOOK IN
1Q24
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SOCIAL & ENVIRONMENTAL CONTRIBUTION IN 2023
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 300,694 319,617 345503 352,148 Fixed assets 440,271 482,107 539,443 580,454
EBITDA 232,446 251,346 273,102 281,601 Other LT assets 227,750 241,467 260,231 265,048
Deprec. & amort. 81,322 109,224 122,214 131,505 Cash/ST investment 137,542 73,262 53,336 52,174
EBIT 151,124 142,122 150,888 150,097 Other current assets 97,259 106,129 115176 117,998
Associate contributions 1,477 1,550 1,628 1,709 Total assets 902,821 902,966 968,186 1,015,673
Net interest income/(expense) (10,243)  (10,002)  (10,820)  (10,820) ST debt 9,612 0 0 0
Pre-tax profit 140,408 133,670 141,696 140,986 Other current liabilities 78,978 34,806 38,150 38,976
Tax (63,704)  (54,271)  (57,529)  (57,241) LT debt 120,225 120,225 120,225 120,225
Minorities 0 0 0 2 Other LT liabilities 194,563 206,807 223,557 227,856
Net profit 76,705 79,400 84,167 83,747 Shareholders' equity 480,462 522,147 567,274 609,633
Net profit (adj.) 78,654 79,400 84,167 83,747 Total liabilities & equity 902,821 902,966 968,186 1,015,673
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 151,851 135580 200,678 213,254 Profitability
Pre-tax profit 140,408 133,670 141,696 140,986 EBITDA margin 713 78.6 79.0 80.0
Tax (63,704)  (54,271)  (57,529)  (57,241) Pre-tax margin 46.7 418 410 40.0
Deprec. & amort. 81,322 109,224 122214 131,505 Net margin 255 248 244 238
Working capital changes (22,089)  (53,043) (5,702) (1,996) ROA 8.7 8.8 9.0 8.4
Other operating cashflows 15,914 0 0 0 ROE 16.6 15.8 15.5 14.2
Investing (82,447) (152,533) (181,565) (173,032)
Investments (76,751)  (151,060) (179,550) (172,515) Growth
Others (5,696) (1,473) (2,015) (517) Turmover 9.3) 6.3 8.1 19
Financing (51,416)  (47,327)  (39,040)  (41,384) EBITDA (8.4) 8.1 8.7 31
Dividend payments (36,720)  (37,715)  (39,040)  (41,384) Pre-tax profit (1.9) (4.8) 6.0 (0.5)
Proceeds from borrowings (14,696) (9,612) 0 0 Net profit 8.2 35 6.0 (0.5)
Net cash inflow (outflow) 17,988  (64,279)  (19,927) (1,162) Net profit (adj.) (13.3) 0.9 6.0 (0.5)
Beginning cash & cash equivalent 122,324 137,542 73,262 53,336 EPS (13.3) 0.9 6.0 (0.5)
Changes due to forex impact (2,770) 0 0 0
Ending cash & cash equivalent 137,542 73,262 53,336 52,174 Leverage
Debt to total capital 20.6 18.2 17.0 16.1
Debt to equity 270 230 212 19.7
Net debt/(cash) to equity (1.6) 9.0 118 112
Interest cover (x) 22.7 25.1 252 26.0
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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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