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Year End: 2018A 2019A 2020A 2021F 2022F
Sales(Bt mn) 171,809 191,053 160,401 176,078 223,222
EBITDA(Bt mn) 124,863 135,112 109,753 123,033 161,642
Net Profit (Bt mn) 36,206 48,803 22,664 26,859 43,352
EPS (Bt) 9.12 12.29 5.71 6.77 10.92
EV/EBITDA (x) 3.11 3.34 3.97 3.39 2.56
PER(x) 11.84 8.79 18.92 15.96 9.89
PBV(x) 1.10 1.20 1.21 117 1.10
DPS(Bt) 5.00 6.00 4.25 3.38 5.46
Div Yield (%) 5% 6% 4% 3% 5%
ROE (%) 9% 14% 6% 7% 11%

E-mail: ekkarin@trinitythai.com

Source: Company Data, Trinity Research
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PTTEP: 12 LuH8IY 2564

PTTEP Quarterly Result

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q20 2Q20 3Q20 4Q20 1Q21F QoQ YoY 2020A 2021F %YoY
Revenues

Gas and oil sales 46,244 33,232 38,475 39,554 43,002 3% -26% 157,506 172,626 9.6%
Pipeline Transportation income 742 79% 788 569 603 2,895 3,453

Production expenses -6,162 -5,870 -5,674 -7,150 -5,419 -24856  -24,271

Gross margin 40,824 28,158 33,5897 32,974 39,087 2% 21% 135,545 151,807  12.0%
Exploration expenses -1,210 -957 -260 -812 -997 -212% 2% -3239 4413 36.2%
General administrative expenses -2,051 -1,980 -2,160 -3,564 -3,955 -65% 1% -9,754 -8,826 -9.5%
Petroleum royalties -3,829 2,495 -3,299 -3,175 -2,098 34% 45% -12,798  -15536  21.4%
EBITDA 33,734 22,725 27,869" 25,424 32,036 26% 5% 109,753 123,033  121%
Depreciation & Amortization -16,776 -15,577 -16,123 -16,774 -16,260 -65250 -75,018

EBIT 16,958 7,149 11,7477 8,651 15,776 82% 7% 44,503 48,014 7.9%
Interest income 414 269 239 234 434 1,156 1,050

Interest expense -2,029 -1,945 -1,936 -2,046 -1,900 -7,956  -11,293

Other income (expenses) 272 364 226 1,788 300 2,650 1,539

Pretax profit 15,615 5,837 10,276" 8,626 14,610 69% -6% 40,354 39,31 -2.6%
Tax -7,356 -2,827 -4,377 -4,204 -5,844 -18,764  -13,759

Net Profit before equity sharing 8,259 3,009 599" 4,422 8,766 98% 6% 21,590 25,552 18.4%
Equity sharing 439 -53 144 777 85 Foo13077 1,307

Net Profit before extra item 8,698 2,957 6,043" 5,199 8,851 70% 2% 22897 26,859 17.3%
Extraordinary Loss (Hedging) 233 2,846 1,159 -1,664 -3,000 2,574 0
Extraordinary items -318 0 0 318 0 0 0

Impairment Loss on asset 0 -1,480 0 -1,326 0 -2,807 0

Reported Net Profit 8,612 4,323 72027 2,521 5,851 132% -32% 22,664 26,859  18.5%

Source: Company Data, Trinity Research
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PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 171,809 191,053 160,401 176,078 223,222
Cost of good sold (37,541) (44,070) (40,893) (44,220) (51,725)
Gross Profit 134,268 146,983 119,507 131,858 171,497
SG&A (9,405) (11,870) (9,754) (8,826) (9,855)
EBITDA 124,863 135,112 109,753 123,033 161,642
Depreciation & Amortization (59,809) (62,811) (65,250) (75,018) (88,695)
EBIT 65,054 72,301 44,503 48,014 72,947
Equity Shares 256 380 1,307 1,307 1,307
Financial Costs (7,707) (7,291) (7,956) (11,293) (11,546)
Other Income 4,338 4,405 3,806 2,589 3,283
Other Expenses 0 0 0 0 0
Pretax Profit 61,942 69,796 41,661 40,618 65,991
Tax (19,064) (20,952) (18,764) (13,759) (22,639)
Net Profit before minority 42,877 48,844 22,897 26,859 43,352
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 42,877 48,844 22,897 26,859 43,352
Impairment loss on assets 0 0 (2,807) 0 0
Extraordinary items (6,671) (42) 2,574 0 0
Reported Net Profit 36,206 48,803 22,664 26,859 43,352
EPS (Bt) 9.12 12.29 5.71 6.77 10.92
Core (EPS) 10.80 12.30 5.77 6.77 10.92
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 103,194 85,122 111,257 124,385 122,438
Short term investment 29,255 12,475 3,004 3,064 3,125
Accounts receivable -net 38,802 27,599 23,752 21,708 27,521
Inventories 9,158 9,961 10,156 12,115 14,171
Other current assets 6,375 6,968 4,547 4,991 6,328
Total Current Assets 186,783 142,125 152,716 166,263 173,583
Investments 10,822 16,281 15,774 17,081 18,389
Property, Plant & Equipment 266,191 321,501 295,491 290,472 301,777
Good will 35,404 62,143 57,185 57,185 57,185
Intangible assets 110,149 83,571 105,113 105,113 105,113
Deferred tax assets 15,010 29,000 33,001 33,001 33,001
Others 10,729 14,844 16,357 16,357 16,357
Total Assets 635,087 669,464 675,637 685,473 705,405
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 3,902 3,604 26,844 24,230 28,342
Current portion 1 yr L/T loans 13,208 4,517 4,069 4,476 4,924
Other current liabilities 63,554 53,721 25,344 30,769 28,709
Total Current Liabilities 80,663 61,841 56,257 59,475 61,975
Long-term debt 49,932 103,230 114,038 108,336 102,920
Other 114,429 147,334 150,931 149,821 150,994
Total Liabilities 245,024 312,405 321,226 317,633 315,888
Paid-up share capital 3,970 3,970 3,970 3,970 3,970
Premium on share capital 105,418 105,418 105,418 105,418 105,418
Legal reserve 397 397 397 397 397
Reserve for expansion 16,900 16,900 16,900 16,900 16,900
Subordinated capital debentures 38,234 6,018 4,982 4,982 4,982
Unappropriated 223,434 247,150 248,776 262,205 283,881
Others r 17117 (22,794)7 (26,031) (26,031) (26,031)
Total Equity before MI 390,063 357,059 354,411 367,841 389,516
Minority Interest 0 0 0 0 0
Total Equity 390,063 357,059 354,411 367,841 389,516
Total Liabilities & Equity 635,087 669,464 675,637 685,473 705,405
2018A 2019A 2020A 2021F 2022F
Assumption
Total Sales Volume (BOED) 310,000 344,000 354,052 378,000 437,000
Qil Price - Dubai (US$/bbl) 64.50 55.00 42.00 56.00 61.00
PTTEPs Equivalent Price (US$/bbl) 46 46 38 39 44
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PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 62,978 77,045 49,384 51,911 77,537
Depreciation 59,809 62,811 65,250 75,018 88,695
Chg in w orking capital (19,064) (20,952) (18,764) (13,759) (22,639)
Tax paid 6,671 42 233 0 0
Other operating activities 10,479 11,825 2,460 1,622 (6,120)
CF from Operating 120,872 130,771 98,562 114,792 137,473
Capital expenditure (65,011)  (118,282) (55,823) (70,000)  (100,000)
Change in investments 66,304 (2,670) 5,977 (1,367) (1,369)
Other investing activities 0 0 0 0 0
CF from Investment 1,293  (120,952) (49,847) (71,367)  (101,369)
Capital Increase 0 (32,216) (1,036) 0 0
Debt Financing (31,869) 44,607 10,361 (5,295) (4,969)
Dividend (incl. tax) (17,864) (21,835) (20,842) (13,430) (21,676)
Other financing activities (18,658) (18,447) (11,063) (11,573) (11,406)
CF from Financing (68,391) (27,891) (22,580) (30,297) (38,051)
Change in Cash 53,774 (18,072) 26,136 13,128 (1,947)
Beginning Cash 49,419 103,194 85,122 111,257 124,385
Ending Cash 103,194 85,122 111,257 124,385 122,438
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 9.12 12.29 5.71 6.77 10.92
DPS 5.00 6.00 4.25 3.38 5.46
BV 98.25 89.94 89.27 92.66 98.12
CF 30.45 32.94 24.83 28.92 34.63
Liquidity Ratio (x)

Current Ratio 2.32 2.30 2.71 2.80 2.80
Quick Ratio 2.20 2.14 2.53 2.59 2.57
Profitability Ratio (%)

Gross Margin (Inc. Depre) 43.34% 44.06% 33.83% 32.28% 37.09%
EBITDA Margin 72.68% 70.72% 68.42% 69.87% 72.41%
EBIT Margin 37.86% 37.84% 27.75% 27.27% 32.68%
Net Margin 21.07% 25.54% 14.13% 15.25% 19.42%
ROE 9.28% 13.67% 6.39% 7.30% 11.13%
Efficiency Ratio

ROA 5.70% 7.29% 3.35% 3.92% 6.15%
ROFA 13.60% 15.18% 7.67% 9.25% 14.37%
Leverage Ratio (x)

Debt to Equity 0.16 0.30 0.33 0.31 0.28
Net Debt to Equity Cash 0.03 0.01 Cash Cash
Interest Coverage Ratio 8.44 9.92 5.59 4.25 6.32
Growth

Sales Growth 16.30% 11.20% -16.04% 9.77% 26.77%
EBITDA Grow th 20.21% 8.21% -18.77% 12.10% 31.38%
Net Profit Grow th 75.93% 34.79% -53.56% 18.51% 61.40%
EPS Grow th 75.93% 34.79% -53.56% 18.51% 61.40%
Valuation

PER (x) 11.84 8.79 18.92 15.96 9.89
P/BV (x) 1.10 1.20 1.21 117 1.10
EV/EBITDA (x) 3.1 3.34 3.97 3.39 2.56
P/ICF (x) 3.55 3.28 4.35 3.74 3.12
Dividend Yield (%) 4.63% 5.56% 3.94% 3.13% 5.06%
Dividend Payout Ratio (%) 55% 49% 74% 50% 50%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
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80 - 89 AAAA fn Very Good
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