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Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 300,694 312,310 281,449 290,915 289,585
EBITDA(Bt mn) 223,880 227,512 194,714 224,498 224,320
Net Profit (Bt mn) 76,705 78,824 60,273 70,481 71,891
EPS (Bt) 19.32 19.86 15.18 17.75 18.11
EV/EBITDA (x) 2.34 2.42 3.13 2.85 2.72
PER(x) 7.25 7.05 9.22 7.89 7.73
PBV(x) 1.1 1.04 1.07 1.00 0.94
nsuns dvUAs, CFA, COF DPS(Bt) 9.50 9.75 9.22 8.88 9.05
laUNJouin3IAS 1R - 055680 Div Yield (%) 7% 7% 7% 6% 6%
e-mail : ekkarin@trinitythai.com ROE (%) 15% 15% 12% 13% 12%
Source: Company Data, Trinity Research
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Fig 1.: The impact of oil price volatility on EBITDA, Net Profit and TP

Brent Oil Price ($/bbl)
Year 2026E 65.0 80.0 90.0 100.0
EBITDA (Mil Bt) 224,498 251,226 269,046 286,865
Net Profit (Mil Bt) [ iRl 85,652 95,765 105,878

Target Price (Bt) 163 170 175 180

Source: Company Data, Trinity Res earch
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Income statement

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 300,694 312,310 281,449 290,915 289,585
Cost of good sold (59,834) (66,684) (66,512) (51,252) (50,464)
Gross Profit 240,859 245,626 214,936 239,663 239,121
SG&A F (16,979) 7 (18,115)F (20,222) F (15,165) 7 (14,801)
EBITDA 223,880 227,512 194,714 224,498 224,320
Depreciation & Amortization r (81,3227 (95,039) 7 (95,1947 (1042627  (101,756)
EBIT 142,558 132,472 99,520 120,236 122,564
Equity Shares 1,477 1,317 4,251 4,251 4,251
Financial Costs (10,243) (11,813) (13,065) (11,374) (11,101)
Other Income 10,636 14,520 11,184 11,556 11,517
Other Expenses r of o” of of 0
Pretax Profit 144,428 136,496 101,890 124,670 127,232
Tax (63,704) (57,214) (43,850) (54,188) (55,341)
Net Profit before minority 80,724 79,282 58,040 70,481 71,891
Less Minority Interest v i 77 177 i 0
Net Profit before Extra. 80,724 79,289 58,057 70,481 71,891
Impairment loss on assets (6,025) (1,050) (1,170) 0 0
Extraordinary items 2,006 585 3,386 0 0
Reported Net Profit 76,705 78,824 60,273 70,481 71,891
EPS (Bt) 19.32 19.86 15.18 17.75 18.11
Core (EPS) 20.33 19.97 14.62 17.75 18.11
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 137,542 133,850 73,075 39,998 65,939
Short term investment 6,845 10,751 3,848 3,925 4,003
Accounts receivable -net 62,241 43,270 44,492 35,866 35,702
Inventories 20,914 22,759 20,751 16,850 16,591
Other current assets 7,259 11,501 13,908 14,376 14,310
Total Current Assets 234,800 222,131 156,075 111,015 136,546
Investments 9,783 31,145 48,502 52,753 57,005
Property, Plant & Equipment 440,271 490,484 511,450 567,188 565,432
Good will 46,311 45,992 43,544 43,544 43,544
Intangible assets 127,639 126,214 118,762 118,762 118,762
Deferred tax assets 18,274 19,591 19,634 19,634 19,634
Others 25,744 29,743 35,970 35,970 35,970
Total Assets 902,821 965,301 933,937 948,867 976,893
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 49,412 61,089 66,918 42,125 41,477
Current portion 1 yr L/T loans 9,612 13,254 21,125 23,237 25,561
Other current liabilities 29,567 31,158 25,944 26,224 24,764
Total Current Liabilities 88,590 105,502 113,987 91,586 91,803
Long-term debt 95,320 114,580 105,649 100,367 95,348
Other 219,468 209,343 194,733 202,106 198,988
Total Liabilities 403,378 429,425 414,369 394,058 386,139
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 0 0 0 0 0
Unappropriated 349,691 389,774 412,790 448,031 483,976
Others 22,951 19,137 (20,170) (20,170) (20,170)
Total Equity before M| 499,327 535,595 519,305 554,546 590,491
Minority Interest 116 281 263 263 263
Total Equity 499,443 535,876 519,568 554,808 590,754
Total Liabilities & Equity 902,821 965,301 933,937 948,867 976,893
2023A 2024A 2025A 2026F 2027F
Assumption
Total Sales Volume (BOED) 463,000 490,000 507,000 541,000 528,000
Qil Price - Dubai  (US$/bbl) 85.00 85.85 70.00 65.00 68.00
PTTEPs Equivalent Price (US$/bbl) 49.0 49.3 445 451 46.0
Exchange Rate (Bt/US$) 35.00 34.00 32.00 32.00 32.00
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PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 150,652 147,851 117,189 136,044 138,333
Depreciation 81,322 95,039 95,194 104,262 101,756
Chg in working capital (45,814) 20,681 (10,442) (10,782) (1,886)
Tax paid (63,704) (57,214) (43,850) (54,188) (55,341)
Other operating activities 4,019 465 (2,216) 0 0
CF from Operating 126,475 206,823 155,874 175,335 182,861
Capital expenditure (86,968) (143,510) (106,258)  (160,000)  (100,000)
Change in investments 6,833 (26,585) (10,498) (4,328) (4,330)
Other investing activities 0 0 0 0 0
CF from Investment (80,136) (170,095) (116,757) (164,328)  (104,330)
Capital Increase 0 0 0 0 0
Debt Financing (27,546) 22,902 (1,061) (3,170) (2,695)
Dividend (incl. tax) (36,720) (38,705) (36,622) (85,241) (35,945)
Other financing activities 33,145 (24,618) (62,209) (5,673) (13,951)
CF from Financing (31,122) (40,420) (99,892) (44,084) (52,591)
Change in Cash 15,218 (3,692) (60,774) (33,077) 25,940
Beginning Cash 122,324 137,542 133,850 73,075 39,998
Ending Cash 137,542 133,850 73,075 39,998 65,939
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 19.32 19.86 15.18 17.75 18.11
DPS 9.50 9.75 9.22 8.88 9.05
BV 125.78 134.91 130.81 139.68 148.74
CF 31.86 52.10 39.26 4417 46.06
Liquidity Ratio (x)

Current Ratio 2.65 2.1 1.37 1.21 1.49
Quick Ratio 2.41 1.89 1.19 1.03 1.31
Profitability Ratio (%)

Gross Margin (Inc. Depre) 53.06% 48.22% 42.55% 46.54% 47.44%
EBITDA Margin 74.45% 72.85% 69.18% 77.17% 77.46%
EBIT Margin 47.41% 42.42% 35.36% 41.33% 42.32%
Net Margin 25.51% 25.24% 21.42% 24.23% 24.83%
ROE 15.36% 14.71% 11.60% 12.70% 12.17%
Efficiency Ratio

ROA 8.50% 8.17% 6.45% 7.43% 7.36%
ROFA 17.42% 16.07% 11.78% 12.43% 12.71%
Leverage Ratio (x)

Debt to Equity 0.21 0.24 0.24 0.22 0.20
Net Debt to Equity Cash Cash 0.10 0.14 0.09
Interest Coverage Ratio 13.92 11.21 7.62 10.57 11.04
Growth

Sales Grow th -9.25% 3.86% -9.88% 3.36% -0.46%
EBITDA Grow th -10.34% 1.62% -14.42% 15.30% -0.08%
Net Profit Grow th 5.58% 2.76% -23.53% 16.94% 2.00%
EPS Growth 5.58% 2.76% -23.53% 16.94% 2.00%
Valuation

PER (x) 7.25 7.05 9.22 7.89 7.73
P/BV (x) 1.1 1.04 1.07 1.00 0.94
EV/EBITDA (x) 2.34 242 3.13 2.85 2.72
P/CF (x) 4.39 2.69 3.57 3.17 3.04
Dividend Yield (%) 6.79% 6.96% 6.59% 6.34% 6.47%
Dividend Payout Ratio (%) 49% 49% 61% 50% 50%
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