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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 3,970
Par Value (Bt) 1.00
Market Capitalization (Btm) 595,498
Estimated Free Float (%) 34.7%
Foreign Shareholders (Actual / Limit) (%) 13.8% / 40.0%
YTD Avg Daily Turnover (Btm) 1,319
YTD Turnover Ratio (%) 23%
Statistical Beta (Raw / Adjusted) 0.51/0.84
ROIC / WACC (%) 2023A 11.5% / 7.5%
ROE / COE (%) 2023A 15.9% /7.9%
Constituent DJSI/ SET50 / SETS0FF / SETHD / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent

Thai CAC Certified

ESG Scoring

SET ESG Ratings
ESG Book 63.37
Moody's 43.00
MSCI

Refinitiv 52.20

S&P 66.00

MAJOR SHAREHOLDERS as of 20 Feb 24

unA. Uan 63.79%

ua. neduisens 7.90%
State Street Europe Limited 2.74%
South East Asia UK (Type C) Nominees Limited 1.79%
VA, &ENN wauAEiug Taane 1.50%
Citibank Nominees Singapore PTE LTD-A/C GIC C 0.91%
BNY Mellon Nominees Limited 0.89%
dninausziudsan 0.74%
State Street Bank and Trust Company 0.47%

South East Asia UK (Type A) Nominees Limited 0.30%

FORECASTS & VALUATION Consolidated

Year End 2022A 2023A 2024F 2025F

Sales (Btm) 331,350 300,694 312,209 311,999

Total Revenue (Btm) 330,735 310,774 321,659 321,449

EBITDA (Btm) 249,884 222,110 228,967 226,096

Core Profit (Btm) 92,871 78,656 79,338 76,323

Net Profit (Btm) 70,901 76,706 79,338 76,323

EPS (Bt) 17.86 19.32 19.98 19.23

EPS Growth (%) 82.4% 8.2% 3.4% -3.8%

DPS (Bt) 9.25 9.50 9.50 9.50

P/E (x) 8.4 7.8 7.5 7.8

D/P (%) 6.2% 6.3% 6.3% 6.3%

BV (Bt) 117.66 1256.80 141.01 150.74

P/B (x) 1.27 1.19 1.06 1.00

EV/EBITDA (x) 2.32 2.50 2.52 2.75

ROE (%) 16.2% 159% 15.0% 13.2%

Source : Company, SETSMART, LHSEC Estimates
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PTTEP PTTEP
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit: Btm
Yearly 2021A 2022A 2023A 2024F 2025F Quarterly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Sales & revenue from pipeline 219,068 331,350 300,694 311,403 311,999 Sales & revenue from pipeline 75,493 67,479 78,206 79,516 75,737
Total Revenues 226,055 330,735 310,774 320,853 321,449 Total Revenues 77,052 71,477 79,748 82,498 78,310
Operating expenses (63,244) (81,467) (78,583) (82,634) (85,063) Operating expenses (20,790)  (15572)  (20,147)  (22,074)  (19,813)
Depreciation and amortization (70,294) (83,168) (81,322) (88,341) (91,874) Depreciation and amortization (16,584)  (19,310)  (22,133)  (23,295)  (22,230)
Total Expenses (146,152)  (188207)  (171,843)  (180,260)  (185,698) Total Expenses (39,990)  (37,488)  (44,934)  (49431)  (45,069)
Operating profit 79,903 142,528 138,932 140,593 135,751 Operating profit 37,062 33,989 34,814 33,067 33,241
Share of profit -Associates & JVs 489 668 1477 1,400 1,400 Share of profit -Associates & JVs 419 331 320 407 362
Profit (loss) before income taxes 80,392 143,196 140,408 141,993 137,151 Profit (loss) before income taxes 37,481 34,319 35,134 33,474 33,603
Income taxes (41,628) (72,295) (63,704) (62,477) (60,346) Income taxes (18,199)  (13,283)  (17,035)  (15,186)  (14,922)
Net Profit 38,864 70,901 76,706 79,516 76,804 Net Profit 19,281 21,036 18,099 18,289 18,683
Core profit 42,888 92,871 78,656 79,516 76,804 Core profit 20,034 19,759 18,961 19,902 19,185
Core profit (exc. tax) 84,416 165,166 142,359 141,993 137,151 Core profit (exc. tax) 38,233 33,042 35,996 35,088 34,107
EBITDA 155,824 249,884 222,110 228,769 226,936 EBITDA 54,703 51,907 58,058 57,442 55,924
EPS (BY) 9.79 17.86 19.32 20.03 19.35 EPS (BY) 4.86 5.30 4.56 4.61 4.71
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2021A 2022A 2023A 2024F 2025F Quarterly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Total current assets 139,584 196,842 234,800 178,696 134,574 Total current assets 209,370 180,580 200,729 234,800 273,493
Total assets 783,536 869,864 902,821 951,896 992,300 Total assets 871,771 866,110 903,701 902,821 990,677
Total current liabilities 104,502 114,616 88,590 121,159 122,473 Total current liabilities 99,123 64,968 80,402 88,590 105,126
Total liabilities 368,186 402,744 403,378 391,905 393,220 Total liabilities 391,531 365,117 388526 403,378 438,771
Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970 Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970
Total shareholders' equity 415,350 467,121 499,443 559,990 599,080 Total shareholders' equity 480,240 500,993 515,175 499,443 551,906
Cash Flow Statement Unit : Btm Cash Flow Statement Unit: Btm
Yearly 2021A 2022A 2023A 2024F 2025F - Quarterly 1023A  2023A  3Q23A  4Q23A  1Q24A
Profit before income taxes 80,392 143,196 140,408 141,993 137,151 Profit before income taxes 37,481 34,319 35,134 33,474 33,603
Net cash from operating activities 110,069 164,916 151,851 174,564 172,804 Net cash from operating activities 49,903 11,567 40,292 50,089 62,102
Net cash from investing activities (123,016) (58,760) (82,447) (142,450) (170,450) Net cash from investing activities (24,158) (24,941) (20,811) (12,538) (17,823)
Net cash from financing activities (22,199) (69,958) (51,416) (57,501) (46,476) Net cash from financing activities (2,319) (25,363) (19,533) (4,202) (2,731)
Net increase (decrease) in cash (35,146) 36,198 17,988 (25,387) (44,122) Net increase (decrease) in cash 23,426 (38,736) (52) 33,349 41,548
Key Financial Ratios Unit: % Key Financial Ratios Unit : %
Yearly 2021A 2022A 2023A 20047 2025F - Quarterly 1023A  2023A  3Q23A  4Q23A  1Q24A
Sales grovih 87.2% 50.9% 91% 34% 01%  sales growth 107%  -194%  -11.3%  -12.8% 0.5%
Total expenses growth 14.8% 28.8% B7% 4% 30%  Total expenses growth 176%  -112%  -107%  -19.8% 12.7%
EBITDA growth 42.0% 60.4% 1.1% 3.0% -0.8% EBITDA growth 3.3% 16.9% 13.3% 14.9% 29,
Core profit (exc. tax) growth 113.6% 95.7% -13.8% -0.3% -3.4% Core profit (exc. tax) growth 8.5% 22.9% 14.9% 21.6% -10.8%
Net profit growth 5% 824% 8.2% 3.7% 34%  Net profit growth 83.3% 21%  251% 17.2% 31%
EBITDA margin 71.1% 75.4% 73.9% 735% 72.1% EBITDA margin 79.5% 76.9% 74.0% 7299, 73.8%
Net profit margin 17.2% 214% 24.1% 24.8% 2.9% Net profit margin 25.0% 29.4% 22.7% 22.2% 23.9%
BV (BY) 103.4 "7.7 125.8 141.1 150.9 BV (BY) 1210 126.2 1298 125.8 139.0
ROE 102% 16.2% 15.9% 15.0% 183%  RoE 16.3% 17.2% 14.2% 14.4% 14.2%
ROA 5.3% 8.6% 8.7% 8.6% 7.9% ROA 8.9% 97% 8.2% 8.1% 7.9%
Key Assumptions Key Assumptions
Yearly 2021A 2022A 2023A 2024F 2025 Quarterly 1Q23A  2Q23A  3Q23A  4Q23A  1Q24A
Dubai crude ol price ($/bb) 694 %4 821 78.0 750 pubai crude ol price ($/bbl) 802 776 866 838 812
Sales volume (KBOED) 416 468 462 500 520 Sales volume (KBOED) 161 445 467 475 473
Sales volume : Gas (KBOED) 297 339 331 360 374 Ssales volume : Gas (KBOED) 332 323 328 340 345
% Gas volume % 3% 2% 2% 72% % Gas volume 72% 73% 70% 72% 73%
Gas price ($MMBTU) 5.69 6.27 6.00 5.70 5.50 Gas price ($/MMBTU) 6.52 5.87 5.75 5.86 5.90
Avg. selling price ($/BOE) 435 53.4 48.2 459 443 Avg. selling price ($/BOE) 50.0 45.7 48.6 484 47.2
Unit cost ($/BOE) 285 28.4 2717 282 28.0 Unit cost ($/BOE) 26.1 26.4 29.1 28.9 29.0
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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B diunagninnsUiuliuwnAniasegiayuie (Circular Model for E&P) uaznagninziatiiedan (Ocean
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G=Governance
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DISCLOSURES & DISCLAIMERS
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Bullish Bearish
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Overbought Oversold
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RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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