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Figure 1: Bongkod Production to Total Volume
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Figure 2: Key Project Start-up
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Figure 3: Mozambique ROA 1 Recoverable Resources
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Figure 5: Correlation between DUBAI and PTTEP price
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Figure 7: Excess Demand and DUBAI Price
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Figure 9: World Leading Oil Production
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Figure 12: PTTEP Historical ROE
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Figure 13: Upside from concession bidding
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenue 150,217 147,725 162,400 178,587 177,189 Profit for the year 12,558 20,251 33,701 36,568 33,076
Cost of sale -108,964 -91,374 -96,827 -107,135 -111,007 Depreciation & amortization 73,368 55,983 59,417 64,978 66,102
Gross profit 41,253 56,351 65,573 71,453 65,983 Change in working capital -16,406 -13,330 -2,791 -3,545 154
SG&A -7,754 0-8,091 -8,524 -9,484 -9,587 Other CF from operations 10,960 27,491 2,312 5,710 5,509
Operating profit 33,499 48,060 57,049 61,968 56,395 Cash flow from operations 80,480 90,395 92,638 103,711 104,840
Other income 1,061 2,016 1,877 1,936 1,996 Capital expenditure -35,221 -45,583 -55,787 -55,803  -69,379
EBIT 34,862 50,404 59,233 64,221 58,718 Other CF from investing -60,779 -40,891 2,184 2,253 2,322
EBITDA 108,230 106,388 118,649 129,200 124,820 Cash flow from investing -96,000 -86,474 -53,603 -53,549 -67,056
Interest charge -8,274 -7,676 -7,079 -7,647 -7,505 Free cash flow -15,520 3,920 39,036 50,162 37,784
Tax on income -10,040 -5,987 -18,146 -19,690 -17,810 Net borrowings -6,996  -19,513  -13,063 0 0
Earnings after tax 12,558 20,251 33,701 36,568 33,076 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -10,955 -15,552 -13,603 -14,754 -13,361
Net profit 12,860 20,579 34,008 36,884 33,403 Other CF from financing -1,260 12,526 -4,189 -7,647 -7,505
Extraordinary items -4,560 -16,150 0 0 0 Cash flow from financing -19,211 -22,540 -30,855 -22,401 -20,866
Normalized profit 17,420 36,730 34,008 36,884 33,403 Other adjustments -292 -5,038 0 0 0
Net change in cash -35,023 -23,657 8,181 27,761 16,919
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash and equivalent 73,077 49,419 57,600 85,362 102,280 Growth (%)
ST investments 71,025 96,595 96,595 96,595 96,595 Revenue -18.5% -1.7% 9.9% 10.0% -0.8%
Accounts receivable 18,670 24,661 27,111 29,813 29,580 EBITDA -18.1% -1.7% 11.5% 8.9% -3.4%
Inventory 13,738 10,368 11,398 12,534 12,436 Net profit -140.7% 60.0% 65.2% 8.5% -9.4%
Other current assets 9,463 7,357 7,357 7,357 7,357 Normalized earnings 33.5% 110.9% -7.4% 8.5% -9.4%
Total current assets 185,973 188,400 200,061 231,661 248,248 Profitability Ratios (%)
Plant, property & equipment 305,782 262,571 258,940 249,765 253,042 Gross profit margin 27.5% 38.1% 40.4% 40.0% 37.2%
Other LT assets 182,139 165,954 165,954 165,954 165,954 EBITDA margin 72.0% 72.0% 73.1% 72.3% 70.4%
Total assets 676,890 628,121 636,152 658,576 678,440 EBIT margin 23.2% 34.1% 36.5% 36.0% 33.1%
Short-term loans 0 0 0 0 0 Normalized profit margin 11.6% 24.9% 20.9% 20.7% 18.9%
Accounts payable 3,006 3,770 4,459 4,752 4,574 Net profit margin 8.6% 13.9% 20.9% 20.7% 18.9%
Current maturities 0 13,063 0 0 0 Normalized ROA 2.6% 5.8% 5.3% 5.6% 4.9%
Other current liabilities 36,437 35,498 35,498 35,498 35,498 Normalize ROE 4.3% 9.8% 8.6% 8.8% 7.6%
Total current liabilities 39,443 52,330 39,956 40,250 40,072 Normalized ROCE 5.5% 8.8% 9.9% 10.4% 9.2%
Long-term debt 101,459 81,946 81,946 81,946 81,946 Risk (x)
Other LT liabilities 128,004 117,470 117,470 117,470 117,470 D/E 0.66 0.67 0.60 0.57 0.55
Total non-current liabilities 229,463 199,416 199,416 199,416 199,416 Net D/E 0.25 0.25 0.21 0.20 0.19
Total liabilities 268,906 251,747 239,373 239,666 239,488 Net debt/EBITDA 0.94 0.89 0.69 0.63 0.66
Paid-up capital 3,970 3,970 3,970 3,970 3,970 Per share data (Bt)
Share premium 105,418 105,418 105,418 105,418 105,418 Reported EPS 3.24 5.18 8.57 9.29 8.41
Legal reserve 17,297 17,297 17,297 17,297 17,297 EPS - Full Dilution 3.24 5.18 8.57 9.29 8.41
Unappropriated 204,772 206,909 227,314 249,444 269,486 Normalized EPS 4.39 9.25 8.57 9.29 8.41
Others 76,527 42,781 42,781 42,781 42,781 EBITDA 27.19 26.72 29.81 32.46 31.36
Minority Interests 0 0 0 0 0 Book value 102.77 94.81 99.94 105.52 110.57
Shareholders' equity 407,984 376,375 396,779 418,910 438,952 Dividend 3.25 4.25 3.43 3.72 3.37
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 29.71 19.29 13.8 12.7 14.0
Normalized P/E 21.94 10.81 13.8 12.7 14.0
Source: Company data, FSS research P/BV 0.94 1.05 1.2 1.1 1.1
EV/EBTDA 3.48 3.61 3.7 3.1 3.1
Dividend yield (%) 3.38% 4.25% 2.9% 3.1% 2.9%
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