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Earnings Revision

Previous New %
2004F 14,834 14,944 1%
2005F 15,094 15,441 2%
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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 27,518 29,587 34,038 44,902 45,645
EBITDA (Btmn) 22,014 22,444 25,273 33,989 35,680
Normalised earnings (Btmn) 11,040 11,435 11,158 14,944 15,441
Earnings (Btmn) 10,895 12,054 12,028 14,944 15,441
EPS (Bt) 16.71 18.49 18.45 22.92 23.68
PER (x) 16.9 15.3 15.3 12.3 11.9
EV/EBITDA (x) 9.5 9.1 79 5.8 58
Free cash flow (Btmn) 4,841 7,274 7,837 9,213 (1,574)
CF/share (Bt) 31.6 245 24.8 28.6 27.3
BVPS (Bt) 417 59.0 70.1 73.6 74.6
P/BV (x) 5.9 48 4.0 3.8 38
DPS (Bt) 6.00 6.75 6.75 7.00 7.00
Dividend yield (%) 2.1% 24% 24% 2.5% 2.5%
Net debt/equity (x) 0.3 0.1 Cash Cash 0.1
ROA (%) 15.3% 14.9% 13.6% 15.9% 16.1%
ROE (%) 41.9% 34.7% 28.6% 31.9% 32.0%

Source : KELIVE Research estimate
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PTTEP proved reserve by status PTTEP proved reserve by
Liquid
16%
153 MMBOE Oversea
38% 371 MMBOE
593 MMBOE
Thailand
62%
Gas
84% Total proved reserve = 964 MMBOE
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PTTEP 's profitability
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PTTEP 5-year investment plan
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Medco 's earnings contribution to PTTEP
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PTTEP 's Thailand projects

Projects with PTTEP as operator Phase PTTEP's share Location
Bongkot Production 44.4% Gulf of Thailand
S1 Production 100.0% North of Thailand
PTTEP1 Production 100.0% Central of Thailand
Block 6/27 Suspended production 100.0% Gulf of Thailand
Arthit Exploration & development 80.0% Gulf of Thailand
Block L22/43 Exploration 100.0% North of Thailand
Block L53/43 & L54/43 Exploration 100.0% Central of Thailand
Projects with PTTEP as non-operator

E5 Production 20.0% Northeast of Thailand
Unocal Ill Production 5.0% Gulf of Thailand
Pailin Production 45.0% Gulf of Thailand
Blcok G4/43 Exploration 15.0% Gulf of Thailand

Source : PTTEP
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PTTEP 's regional projects

Projects with PTTEP as operator Phase PTTEP's share Location
Myanmar

Block M-7 & M-9 Exploration 100.0% Gulf of Martaban
Block M-3 & M-4 Exploration 100.0% Gulf of Martaban
Projects with PTTEP as joint-operator

Vietnam

Block 9-2 Exploration 25.0% Offshore
Block 16-1 Exploration 28.5% Offshore
Projects with PTTEP as non-operator

Myanmar

Yadana Production 25.5% Gulf of Martaban
Yetagun Production 19.3% Gulf of Martaban
Vietnam

Block B & 48/95 Exploration 8.5% Offshore
Block 52/97 Exploration 7.0% Offshore
Source : PTTEP

PTTEP 's overlapping area projects

Projects with PTTEP as operator Phase PTTEP's share Location
Block G9/43 Exploration 100.0% Thailand-Cambodia
Projects with PTTEP as non-operator

JDA Exploration & development 50.0% Malaysia-Thailand
Source : PTTEP

PTTEP 's international projects

Projects with PTTEP as operator Phase PTTEP's share Location
Oman

Block 44 Exploration 100.0% Onshore
Projects with PTTEP as non-operator

Algeria

Block 433a & 416b Exploration 35.0% Onshore
Source : PTTEP

PTTEP 's investment

Investments Location PTTEP's share Operator
Thai Qil Power (TOP) East of Thailand 26.0% Thaioil
Medco Energi Indonesia 34.2% Medco

Source : PTTEP
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