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PTTEP: Quarterly Earnings

FY December 31 4Q19 3Q20 4Q20F %YoY %Qo0Q 2019A pLoplod %YoY
Sales and service revenue 53,893 39,263 39,257 -27% 0% 191,053 159,533 -16%
COGS 26,826 22,057 24,707 89,936 93,317

Gross profit 27,066 17,205 14,550 -46% -15% 101,116 66,217 -35%
SG&A 8,593 5,459 4,986 28,815 20,800

Operating Profit 18,473 11,747 9,564 -48% -19% 72,301 45,417 -37%
Interest expenses 1,890 1,936 1,966 7,291 7,876

Other Income 924 465 589 4,405 1,736

Gain (Loss) from affiliate 191 144 150 380 680

EBT 17,697 10,420 8,337 -53% -20% 69,796 39,957 -43%
Income taxes 5,725 4,377 2,967 20,952 19,278

Net Income before Minorities 11,972 6,043 5,369 -55% -11% 48,844 20,680 -58%
Minorities 0 0 0 0 0

Norm. Net Income 11,972 6,043 5,369 -55% -11% 48,844 20,680 -58%
Extraordinary item -352 1,159 -918 -42 3,909

Net Income 11,620 7,202 4,451 -62% -38% 48,803 24,588 -50%
Norm.EPS 3.02 1.52 1.35 -55% -11% 12.30 5.21 -58%
EPS 2.93 1.81 1.12 -62% -38% 12.29 6.19 -50%

Financial ratio (%)

Gross Profit Margin 50.2% 43.8% 37.1% 52.9% 41.5%
EBITDA Margin 66.7% 71.0% 69.0% 70.7% 69.8%
SG&A Exp. / Sales 15.9% 13.9% 12.7% 15.1% 13.0%
Effective tax rate 32.4% 42.0% 35.6% 30.0% 48.2%
Normalized profit margin 22.2% 15.4% 13.7% 25.6% 13.0%
Net profit margin 21.6% 18.3% 11.3% 25.5% 15.4%
# share (mn) 3,970 3,970 3,970 3,970 3,970

Source: Company data, AWS Research
Key performance

Sales volume (BOED) 395,028 344,317 378,000  -4.3% 9.8% 350,437 353,183 0.8%
Gas price (USS$ per MMBTU) 7.0 6.2 57 -18.0%  -8.4% 6.9 6.2 -10.4%
Avg. selling price (USS$ per BOE) 483 38.8 371 -232%  -4.3% 47.2 386  -18.1%
Avg. Dubai (USS per bbl) 62.0 42.5 43.9  -29.3% 3.3% 63.6 0.1  -33.8%

Source: Company data, AWS Research
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Income Statement (Btmn)

Year to 31 Dec pLoxk] pLo ) 2020F 2021F 2022F
Sales 171,809 191,053 144,923 194,876 236,749
Costs of Sales 82,146 89,936 76,308 102,202 113,754
Gross profit 89,664 101,116 68,615 92,674 122,996
SG&A 24,610 28,815 20,462 27,515 33,428
EBIT 65,054 72,301 48,152 65,159 89,568
Depre. & amort'n 59,809 62,811 84,526 76,843 69,803
Interest expense 7,707 7,291 8,280 8,258 8,258
Otherincome 2,452 4,405 1,449 1,949 2,367
Pre-tax profit (loss) 60,055 69,796 41,701 59,229 84,057
Corporate Tax 23,764 20,952 22,848 26,653 37,826

" Norm. net profit 36,291 48,844 18,853 32,576 46,232
Extraordinary Iltems -85 -42 3,668 0 0
Minority interest 0 0 0 0 0
Net profit 36,206 48,803 22,521 32,576 46,232
Normalized EPS (Bt) 9.14 12.30 4.75 8.21 11.65
Net EPS (Bt) 9.12 12.29 5.67 8.21 11.65
DPS (Bt) 5.00 6.00 3.00 4.00 0.00

Statement of Financial Position (Btmn)

Year to 31 Dec 2018 2019 2020F 2021F 2022F
Current Assets 186,783 142,125 173,306 225,244 282,833
Non-current Assets 448,304 527,339 443,038 466,890 484,875
Total Assets 635,087 669,464 616,344 692,135 767,708
Current Liabilities 80,663 61,841 45,526 61,211 74,161
Non-current Liabilities 164,361 250,564 214,990 253,513 285,804
Total Liabilities 245,024 312,405 260,516 314,723 359,965
Paid-up Capital 3,970 3,970 3,970 3,970 3,970
Retained Earnings 223,434 247,150 245,852 267,435 297,767
Total Equity 390,063 357,059 355,828 377,412 407,743
Total Liabilities and Equity 635,087 669,464 616,344 692,135 767,708
BVPS (Bt) 97.82 95.68 95.37 100.81 0.00
Cash Flow Statement (Btmn)

Year to 31 Dec 2018 2019 2020F 2021F 2022F
Net Profit 36,206 48,803 22,521 32,576 46,232
Depre./Amortization 59,809 62,811 84,526 76,843 69,803
Change in work's cap -3,360 -7,551 15,549 8,953 8,432
Other non-cash items 624 -3,364 68 0 0
Operating Cash Flow 50,497 -34,245 122,664 118,373 124,467
CAPEX -68,138 -84,207 -46,003 -51,123 -46,234
Investing Cashflow -14,573  -103,769 -35,799 -62,173 -55,496
Dividend Payment -17,946 -21,655 -23,820 -10,992 -15,900
Net financing cash flows -33,380 -17,181 -24,371 -10,992 -15,900
Fx gain (losses) on cash 51,231 -257 0 0 0
Inc. (Dec.) in cash & Equivalents 2,544  -155,195 62,493 45,207 53,071
Beginning cash & Equivalents 49,419 103,194 91,152 153,646 198,853
Ending cash & Equivalents 103,194 91,152 153,646 198,853 251,924

Source: Company data, AWS Research
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Quarterly Income Statement (Btmn)

Year to 31 Dec 4Q19 1Q20 2Q20 3Q20 4Q20F
Sales and service revenue 53,893 46,986 34,028 39,263 39,257
COGS 26,826 24,148 22,404 22,057 24,707
Gross profit 27,066 22,838 11,624 17,205 14,550
SG&A 8,593 5,880 4,475 5,459 4,986
Operating Profit 18,473 16,958 7,149 11,747 9,564
Interest expenses 1,890 2,029 1,945 1,936 1,966
Other Income 924 49 633 465 589
Gain (Loss) from affiliate 191 439 -53 144 150
EBT 17,697 15,416 5,784 10,420 8,337
Income taxes 5,725 14,106 -2,173 4,377 2,967
Net Income before Minorities 11,972 1,310 7,957 6,043 5,369
Minorities 0 0 0 0 0
Norm. Net Income 11,972 1,310 7,957 6,043 5,369
Extraordinary item -352 7,302 -3,634 1,159 -918
Net Income 11,620 8,612 4,323 7,202 4,451
Norm.EPS 3.02 0.33 2.00 1.52 1.35
EPS 2.93 2.17 1.09 1.81 1.12

Key Financial Ratio

Year to 31 Dec 2018 2019 2020F 2021F 2022F
Sales growth (%) 16.3 11.2 -24.1 34.5 21.5
Normalized profit growth (%) -5.4 34.6 -61.4 72.8 419
Net profit growth (%) 75.9 34.8 -53.9 44.6 41.9
Normalized EPS growth (%) -5.4 34.6 -61.4 72.8 419
EPS growth (%) 75.9 34.8 -53.9 44.6 419
Gross margin (%) 52.2 52.9 47.3 47.6 52.0
Operating margin (%) 37.9 37.8 33.2 33.4 37.8
EBITDA margin (%) 72.7 70.7 91.6 72.9 67.3
Normalized profit margin (%) 211 25.6 13.0 16.7 19.5
Net profit margin (%) 21.1 25.5 15.5 16.7 19.5
ROA (%) 5.7 7.3 3.7 4.7 6.0
ROE (%) 9.3 13.7 6.3 8.6 11.3

Main Assumption

Year to 31 Dec 2018 2019 2020F 2021F 2022F
Avg. FX (Bt per USS) 32.3 31.1 32.0 32.0 32.0
Sales volume (BOED) 305,522 350,651 355,000 400,000 450,000
Dubai Crude oil price (USS per bbl) 69.65 63.51 43.00 50.00 55.00
Gas price (USS per MMBTU) 6.42 6.92 6.00 5.56 6.60
Liquid price (USS per BOE) 67.4 61.2 43.0 50.0 55.0
Avg. Selling Price (USS per BOE) 46.7 47.2 34.1 39.7 43.9

Source: Company data, AWS Research
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