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THAILAND | COMPANY FOCUS

PTT Exploration and Production Public Company Limited

13199 Unn. 4199908 NAnt InFIALIN [NA6 (NUNT)

RATING BUY TARGET 169.00 UPSIDE +44%  TICKER PTTEP
CLOSE 117.50 VALUATION DCF TOTAL SHARES 3,970m  sector ENERG
STOCK INFORMATION LLNuﬂ"I‘i‘[ﬁ"I WU 5 ﬂ
Fiscal Year End Dec 31
Issued Shares (m) 3,970
Par Value (BY 10w pTTEP yqausinsA uidmetiniouaz & i %E/Jﬂdi”&/?mﬂuuwm/ﬂu +12%YoY iRoFBUAAY

466,473
34.7%

10.3% / 40.0%
1,328

55%
0.64/0.88

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Turnover (Btm)

YTD Tumover Ratio (%)

Statistical Beta (Raw / Adjusted)

ROIC / WACC (%) 2023A 11.5% 1 7.5%
ROE / COE (%) 2023A 15.9% 1 7.9%
Constituent DJSI / SET50 / SET50FF / SETHD / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Cerified

ESG Scoring

SET ESG Ratings AAA
ESG Book 63.37
Moody's 43.00
MSCI A
Refinitiv 52.20
S&P 66.00

MAJOR SHAREHOLDERS as of 14 Aug 24

63.79%
8.11%
2.78%
1.66%
1.50%
1.05%
0.88%
0.81%
0.35%
0.32%

una. dan.

ua. Weduidans

State Street Europe Limited

South East Asia UK (Type C) Nominees Limited
Ua. AEN wnuwALiuY Taad

Citibank Nominees Singapore PTE LTD-A/C GIC C
dtinouilseiudoan

BNY Mellon Nominees Limited

State Street Bank and Trust Company

BNP Paribas New York Branch

FORECASTS & VALUATION C lidated

Year End 2022A  2023A  2024F  2025F

Sales (Bm) 331350 300694 312209 311999
Total Revenue (Bim) 330735 310774 321650 321449
EBITDA (Btm) 249884 222110 228967 224756
Core Proft (Btm) 92871 78656 79,338 75573
Net Profit (Btm) 70,901 76706 79,338 75573
EPS (BY) 17.86 1998 19.04
EPS Growth (%) 82.4% 34%  AT%
DPS (BY) 9.25 950 950
PIE (x) 66 6.1 59 62
DIP (%) 79%  81%  81%  8.1%
BV (BY 11766 12580 137.85 147.39
PIB (x) 100 093 08 080
EV/EBITDA (x) 181 192 196 220
ROE (%) 16.2%  159%  15.2%  13.3%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : Five-Year Investment Plan FY68 vs. FY67

PTTEP

Five-Year Investment Plan Unit : USD million
Quarterly FY67  FYe8  FY6d  FY70  FYM  FY72 T°‘$L:r"’e'

CAPEX

FY67-71 Plan 4,316 5,130 4,929 3,516 2,856 - 20,747

FY68-72 Plan 4,682 5,299 5,181 4,674 3,259 2,836 21,249

% Change 3% 5% 33% 14% 2%

OPEX

FY67-71 Plan 2,405 2,379 2,339 2,256 2,449 - 11,828

FY68-72 Plan 2,330 2,520 2,485 2,284 2,456 2,593 12,338

% Change 6% 6% 1% 0% 4%

% YoY 8% -1% -8% 8% 6%

Total

FY67-71 Plan 6,721 7,509 7,268 5,772 5,305 - 32,575

FY68-72 Plan 7,012 7,819 7,666 6,958 5,715 5,429 33,587

% Change 4% 5% 21% 8% 3%

Petroleum Sales Volume Unit : KBOED
Quarterly FY67  FY68  FY6  FY70  FYM  FY72 T°‘$L::"e'

Sales Valume

FY67-71 Plan 505 523 534 534 587 - 2,683

FY68-72 Plan 491 507 541 528 585 581 2,742

% Change -3% 1% -1% 0% 2%

% YoY 3% 7% 2% 1% 1%

Figure 2 : Five-Year Investment Budget
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Figure 3 : Five-Year Production and Sales Volume

Y Five -Year Plan : Production and Sales Volume
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|
PTTEP PTTEP
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit* Btm
Yearly 1A A2A 0BA  204F  08F  Quartery 30234 4Q23A  1Q24A  2Q24A  3Q24A
Sales & revenue from pipeline 219,068 331,350 300,694 312,209 311,999 Sales & revenue from pipeline 78,206 79,516 75,737 84,370 75,793
Total Revenues 226055 330735 310774 321659 321,449 Total Revenues 79748 82498 78310 88532 79,330
Operating expenses (63244)  (81467)  (78583)  (83.242)  (87.43)  Operating expenses (20,147)  (22,074) (19,813)  (19,165)  (21,146)
Depreciation and amortization (710204)  (83168)  (81,322) (88435 (91,972 Depreciation and amortization (22133) (23,295 (22,230) (26,292)  (25,182)
Total Expenses (146152)  (188,207) (174843) (181,384) (187898)  Total Expenses (44,934)  (49,431) (45,069) (49,770)  (49,302)
Operating profit 79903 142528 138932 140,275 133,551 Operating profit 34814 33067 33241 38762 30,028
Share of profit-Associates & JVs 489 668 1477 1,400 1,400 Share of profit -Associates & JVs 320 407 362 201 35
Profit (loss) before income taxes 80392 143,196 140,408 141675 134,951 Profit (loss) before income taxes 35134 33,474 33603 38,963 30,063
Income taxes (41528)  (72295)  (63704)  (62337)  (59379)  Income taxes (17,035)  (15186)  (14,922)  (14,988)  (12,202)
Net Profit 38864 70901 76706 79338 75573 Net Profit 18,009 18289 18,683 23978 17,865
Core profit 42888 92811 78656 79338 75573 Core proft 18,961 19,902 19185 2453 18,192
Core profit (exc. tax) 84416 165166 142359 141675 134,951 Core profit (exc. tax) 35,996 35,088 34,107 39,524 30,394
EBITDA 155824 249884 222110 228967 224,756 EBITDA 58,058 57,442 55,924 65,205 54,647
EPS (BY) 979 17.86 19.32 19.98 19.04 EPS (BY) 4.56 4.61 47 6.04 4.50
Statement of Financial Position Unit: Btm Statement of Financial Position Unit : Btm
Year End 2021A 2022A 2023A 2024F 2025F Quarterly 3Q23A  4Q23A 1024A  2Q24A 3Q24A
Total current assets 139,584 196842 234800 200124 154,232 Total current assets 200,729 234,800 273,493 229,763 197,570
Total assets 783536 869,864 902821 943271 981,808 Total assets 903,701 902,821 990,677 1,000,337 881,846
Total current liabilities 104502 114616 88590 94279 94,958 Total current liabilities 80,402 88590 105126 100,068 90,465
Total liabilities 368,186 402,744 403378 395994 396,673 Total liabilities 388,526 403,378 438,771 440,399 391,809
Issued and paid-up share capital 3910 3970 3970 3970 3970 Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970
Total shareholders' equity 45350 467121 499443 547277 585135 Total shareholders' equity 515175 499,443 551,906 559,938 490,036
Cash Flow Statement Unit: Btm Cash Flow Statement Unit : Btm
Yearly 2021A 2022A 2023A 2024F 2025F Quarterly 3Q23A  4Q23A 1024A  2Q024A 3Q24A
Profit before income taxes 80,392 143196 140408 141675 134,951 Profit before income taxes 35134 33474 33603 38963 30,063
Net cash from operating activities 110,069 164916 151,851 170,747 170,956 Netcash from operating activities ~ 40,292 50,089 62,102 42,988 58,234
Net cash from investing activities (123,016)  (58,760)  (82447) (142450) (170450)  Netcash frominvesting activities  (20,811)  (12,538) (17,823)  (67,240)  (27,009)
Net cash from financing activities (22199)  (69958)  (51416)  (68,898)  (46,308)  Netcashfromfinancing activities  (19,533)  (4,202)  (2,731) (25335 (21,72)
Net increase (decrease) in cash (35146) 36198 17988  (40,601) (45892)  Netincrease (decrease) in cash (52) 33349 41,548  (49,587) 10,054
Key Financial Ratios Unit:%  Key Financial Retios Unit: %
Yearly 2021A 20220 2023A 2024F 2025F  Quarterly 3Q23A  4Q23A  1Q24A  2Q24A  3Q24A
Sales growth 2% 509% 9.1% 3.7% 01%  Sales growth A1.3%  -12.8% 05%  260%  -35%
Total expenses growth 148%  288% $7% 56% 36%  Total expenses growh A07%  198%  127%  328% 9.7%
EBITDA growth 420% 60.4% A14% 34% 18% EBITDA growth 133%  -14.9% 2.2% 25.6% -5.9%
Core profit (exc. tax) growth 136%  957%  -138% -05% -47%  Core profit (exc. tax) growth 149%  -216%  -108%  196%  -15.6%
Net profit growth 5%  824% 8.2% 34%  47%  Netprofit growth 21%  172% 3% 140%  1.3%
EBIDA margin 711% 754% 73.9% 733% 72.0% EBITDA margin 74.2% 72.2% 73.8% 77.3% 721%
Net profit margin 172%  2A4% 4% 47%  235%  Netprofitmargin 2%  22% 289  211%  225%
BV (BY) 1034 A 1258 1379 174 BV(Y 198 1268 1300 1410 1234
ROE 10.2% 16.2% 15.9% 15.2% 13.3% ROE 14.2% 14.4% 14.2% 17.3% 13.6%
ROA 53% 8.6% 8.7% 8.6% 7.9% ROA 8.2% 8.1% 7.9% 9.6% 7.6%
Key Assumptions Key Assumptions
Yearly WMA  N2A NBA 0M4F  205F  Quarery 30234 4023A  1024A  2024A  3024A
Dubai crude oilprice (§/bbi) 694 %4 82.1 780 750  Dubaicrude ofl price (§/bbl) 86.6 838 812 85.3 785
Sales volume (KBOED) 416 468 462 500 520  Sales volume (KBOED) 467 475 473 507 475
Sales volume : Gas (KBOED) 297 339 331 360 374 Sales volume : Gas (KBOED) 328 340 345 373 343
% Gas volume 71% 73% 72% 72% 72% % Gas volume 70% 2% 73% 74% 2%
Gas price ($MMBTU) 569 6.27 6.00 570 550  Gas price (MMBTU) 5.75 5.86 5.90 5.80 5.93
Avg. seling price ($/BOE) 435 534 482 460 43 Avg. seliing price (§/BOE) 486 484 472 470 471
Unit cost (§/BOE) 285 284 207 284 283 Unit cost (§/BOE) 29.1 28.9 29.0 28.2 31.9
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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ESG
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E=Environment
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CCS Hub Model $anfulunga PTT uazldFuaiuayuiiuiiaiiunislgningaiau 40,000 lannnsw
nIWENIMIMiaLazTe i Taman s aes AN Baunszan (Offset)

S=Social

B diunagninnsUiuliuwnAniasegiayuie (Circular Model for E&P) uaznagninziatiiedan (Ocean

for Life) Tﬂﬂ’&%"]\i%{@ﬂ"\L%xﬁ_l’m[ﬁﬂﬂ'ﬁﬂﬂﬂﬂﬂﬁ@ﬂﬂﬂ%ﬁ'}ﬂ’]wLL@;U?‘ﬂﬂ?V]Ni‘::U‘]JﬁL']ﬂ“l/]%“m:mﬂ’mlu‘“]:j
2030 uazinsglFaasguauivunalilibesas 50 neluil 2030

G=Governance

= diuduedeunisaniiueuniald nagninisiiiuguastielidsr@nsnn wazaindandaiinlunis
UNIRUAINUAN GRC (Smart Assurance and GRC in Common Sense)" uavsiaeniailiuaednsfiuuuy
fu GRC Wituisdmannzdaulne
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FUNDAMENTAL METRIC A# “Aasingulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Aia CHEAP=gN, FAIR=IM3NZ4
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