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3Q21 RESULTS

Year to 31 Dec 3Q20 2Q21 3Q21 yoy goq
(Btm) (Btm) (Btm) % change % change

Revenue 383,599 533,256 558,888 457 48
COGS 330,802 437,332 463,159 40.0 5.9
SG&A 20,536 23,986 22,603 10.1 5.8
EBITDA 67,465 113,166 110,522 63.8 2.3
Share profit of sub. 1,206 2,894 2,233 85.2 -22.8
Income tax 7,852 20,851 15,408 96.2 -26.1
Recurring-Profit 14,014 25,181 24,294 73.4 -35
FX gain/(loss) -1,212 -873 -6,405 -428.3 -633.6
Net income 14,120 24,579 23,653 67.5 -38
EPS (Bt) 0.49 0.86 0.83
Gross margin (%) 13.8% 18.0% 17.1%
EBITDA margin (%) 17.6% 21.2% 19.8%
Net profit margin (%) 3.7% 4.6% 4.2%

Source: PTT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 2,219,739 1,615,665 2,113,727 2,124,467 2,145,017
EBITDA 310,248 227,088 409,127 394,337 402,606
Operating profit 177,044 87,209 267,301 239,130 239,681
Net profit (rep./act.) 92,951 35,499 105,805 94,742 92,681
Net profit (adj.) 92,510 50,918 96,081 94,742 92,681
EPS (Bt) 3.2 1.8 3.4 3.3 3.2
PE (x) 11.6 21.0 111 1.3 11.6
P/B (x) 1.2 1.1 1.1 1.1 1.0
EV/EBITDA (x) 6.4 8.8 49 5.1 5.0
Dividend yield (%) 5.3 2.7 6.4 5.3 5.1
Net margin (%) 4.2 22 5.0 4.5 4.3
Net debt/(cash) to equity (%) 69.1 74.1 52.4 46.9 42.0
Interest cover (x) 11.1 8.0 14.4 13.2 13.0
ROE (%) 10.6 3.9 10.8 9.5 9.1
Consensus net profit - - 108,769 112,159 114,582
UOBKH/Consensus (x) - - 0.88 0.84 0.81

Source: PTT PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt37.50
Target Price Bt56.00
Upside +49.3%
(Previous TP Bt55.00)
COMPANY DESCRIPTION

PTT is a Thailand-based oil & gas company
engaged in the upstream petroleum, downstream
petroleum, coal and other related businesses.

STOCK DATA
GICS sector Energy
Bloomberg ticker: PTT TB
Shares issued (m): 28,563.0
Market cap (Btm): 1,071,112.4
Market cap (US$m): 32,633.0
3-mth avg daily t'over (US$m): 72.3
Price Performance (%)
52-week high/low Bt44.50/Bt34.50
1mth 3mth 6mth 1yr YTD
(6.3) 8.7 (5.7) 0.7 (11.8)
Major Shareholders %
MOF 51.2
Vayupak Fund 1 15.3
NVDR 3.0
FY21 NAV/Share (Bt) 34.58
FY21 Net Debt/Share (Bt) 18.14
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AsAuuzi 38 mresiadhusnelusifi 56.00 U (37nAN 55.00 UTN) 8935 SOTP
157 roll over AT MaNBRBaL AT PTT d02784 PE 2021F 71 10.9 11 Tuussanin
N§N 0&G L3188 PTT Global Chemical (PTTGC TB/88/91A T IMNTE: 76.00 UIN) WAE
Indorama Ventures (IVL TB/@a/51Ad1mane: 60.00 utn) Guhraslasuuszlogiaindan
wderlsffiaduarnnisdadeionis MeA Inaagalulinign

ﬂzmumm@ﬂﬁwulmmmmvnwmngmﬁmm]wmﬁm@ﬂmLm@nnﬂmmmmnﬁmtmmmmmmmu‘]Imn.m:wmmﬁm silafl el Eens (Uewdlve) 40im (VNT) g drrhaeseAvnlumaRena
muLWmmmm Finnghemenuerivi Inelifaudwonnih nenmeisaimladiveikrmmsissilaamna el EEumdaihdmiliinaamahmsseRenavaming Wermnmsmamsilag
nnnglenenu

www.utrade.c

o .



UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Monday, 15 November 2021

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 1,615,665 2,113,727 2,124,467 2,145,017 Fixed assets 106,994 106,994 106,994 106,994
EBITDA 227,088 409,127 394,337 402,606 Other LT assets 1,716,258 1,594,996 1,645,395 1,696,608
Deprec. & amort. 139,880 141,827 155207 162,924 Cash/ST investment 332,032 90,325 130,789 170,473
EBIT 87,209 267,301 239,130 239,681 Other current assets 388,898 485439 488,433 493,011
Associate contributions 4178  (11,285) 8,367 8,350 Total assets 2,544,183 2,277,754 2,371,611 2,467,086
Net interest income/(expense) (28,536)  (28,480)  (29,955)  (30,941) ST debt 85,654 85,654 85,654 85,654
Pre-tax profit 62,850 195426 217,542 217,090 Other current liabilities 212373 277,712 280,168 283,103
Tax (25,166)  (63,637)  (62,752)  (62,622) LT debt 960,312 522,738 519,396 519,256
Minorities (2,184)  (46,485)  (60,047)  (61,787) Other LT liabilities n.a. n.a. n.a. n.a.
Preferred dividends n.a. n.a. n.a. na. Shareholders' equity 962,860 987,846 1,012,142 1,035,502
Net profit 35,499 105,805 94,742 92,681 Minority interest 322,986 403805 474251 543,572
Net profit (adj.) 50,918 96,081 94,742 92,681 Total liabilities & equity 2,544,183 2,277,754 2,371,611 2,467,086
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 188,553 224,673 249,411 253,962 Profitability
Pre-tax profit 35499 105,805 94,742 92,681 EBITDA margin 14.1 19.4 18.6 18.8
Tax (25,166)  (63,637)  (62,752)  (62,622) Pre-tax margin 39 9.2 10.2 10.1
Deprec. & amort. 139,880 141,827 155207 162,924 Net margin 2.2 5.0 45 4.3
Associates (5,982) 8,242 na. n.a. ROA 14 4.4 41 3.8
Working capital changes 19,156  (31,201) (538) (1,643) ROE 3.9 10.8 9.5 9.1
Non-cash items 25,166 63,637 62,752 62,622
Other operating cashflows 0 0 0 0 Growth
Investing (188,584)  (20,564) (205,606) (214,137) Turnover (27.2) 30.8 05 1.0
Investments (188,584)  (20,564) (205,606) (214,137) EBITDA (26.8) 80.2 (3.6) 21
Financing 39,520 (445816)  (3,342) (140)  Pre-tax profit (59.5) 210.9 11.3 (0.2)
Dividend payments (51,624)  (68,551)  (57,126)  (54,270) Net profit (61.8) 198.0 (10.5) (2.2)
Proceeds from borrowings (69,878)  (437,574) (3,342) (140) Net profit (adj.) (45.0) 88.7 (1.4) (2.2)
Loan repayment 30,039  (20,501) n.a. n.a. EPS (45.0) 88.7 (1.4) (2.2)
Others/interest paid 130,983 80,810 57,126 54,270
Net cash inflow (outflow) 39,490 (241,707) 40,463 39,685 Leverage
Beginning cash & cash equivalent 292,542 332,032 90,325 130,789 Debt to total capital 44.9 30.4 28.9 27.7
Changes due to forex impact n.a. n.a. n.a. n.a. Debt to equity 108.6 61.6 50.8 58.4
Ending cash & cash equivalent 332,032 90,325 130,789 170,473 Net debt/(cash) to equity 74.1 52.4 46.9 420
Interest cover (x) 8.0 144 13.2 13.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
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