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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 1,615,665 2,258,818 2,174,610 2,204,481 2,340,219
EBITDA 227,088 417,559 395,647 409,074 429,379
Operating profit 87,209 270,769 239,883 247,407 259,186
Net profit (rep./act.) 35,499 108,363 95,047 96,111 100,783
Net profit (adj.) 50,918 98,712 95,047 96,111 100,783
EPS (Bt) 1.8 3.5 3.3 34 3.5
PE (x) 21.9 11.3 1.7 11.6 111
P/B (x) 1.2 1.1 1.1 1.1 1.0
EV/EBITDA (x) 9.1 4.9 5.2 5.0 4.8
Dividend yield (%) 2.6 5.1 5.1 5.1 14.4
Net margin (%) 2.2 4.8 4.4 4.4 4.3
Net debt/(cash) to equity (%) 741 91.8 46.8 41.6 37.2
Interest cover (x) 8.0 14.8 13.2 13.2 13.3
ROE (%) 3.9 111 9.5 9.4 9.6
Consensus net profit - - 113,109 115,742 120,043
UOBKH/Consensus (x) - - 0.84 0.83 0.84

Source: PTT PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt39.25
Target Price Bt56.00
Upside +42.7%
COMPANY DESCRIPTION

PTT is a Thailand-based oil & gas company

engaged in the

upstream

petroleum,

downstream petroleum, coal business and other

related businesses.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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FIVE-YEAR FORWARD CORE PE BAND
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SOTP VALUATION
Value Value Methodology
(Btm) (Btish)
1_PTT's Operations DCF @ WACC
PTT core gas 100% 750,712 2 6.4% G=2%
() Net debt (PTT only) (96,124) @
PTT Only - Equity Value 654,588 2
Fair
2. Subsidiaries Share Value  Value Value Methodology
holding _(B/sh) (Btm) (Btish)
OR 750% 310 279,000 9.8  2022F regional PE mean of 30x
PTTEP 63.8% 1200 303,895 0.6 lts 5-year core PE mean of 12x
PTTGC 482% 770 167,272 59  +1SD 5year P/BV mean of 1.2x
ToP 450% 650 59,710 2.1 Refional 5-year P/BV mean of 1.0x
IRPC 476% 54 52468 18 5-year P/BV mean of 1.3x
GPsC 228% 1000 34,176 1.2 DCF Valuation

3. Affiliates

Others Affiliates

75,681

26

Total

1,626,790

56.00

Source: UOB Kay Hian

PTT VS UOBKH ASSUMPTIONS IN 2022

(US$/bbl)

Dubai price
Singapore GRM
Gasoline spread

Diesel spread

Jet spread

HSFO spread
Aromatic business
PX price (US$/tonne)
BZ price (US$/tonne)
PX spread (US$/tonne)
BZ spread (US$/tonne)
HDPE price (US$/tonne)
Source: UOB Kay Hian

2021
69.2
34
11.0
6.7
5.8
-4.9

856
914
259
318
1,181

PTT 2022F
81-86
5.4-6.4

960-1.010
980-1,030

1,215-1,265

UOBKH
2022F
73.0

100
9.0
9.0
-4.0

784
814
200
250
1,200
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 2,258,818 2,174,610 2,204,481 2,340,219 Fixed assets 182,652 106,994 106,994 106,994
EBITDA 417559 395647 409,074 429,379 Other LT assets 1,315,478 1,645395 1,696,608 1,748,576
Deprec. & amort. 146,790 155,764 161,668 170,193 Cash/ST investment 312,730 130,054 169,574 218,783
EBIT 270,769 239,883 247,407 259,186 Other current assets 540,676 497,783 503,795 534,353
Associate contributions (31,958) 8,397 8,659 9,080 Total assets 2,351,535 2,380,226 2,476,971 2,608,707
Net interest income/(expense) (28,163) (29,955) (30,941)  (32,197) ST debt 110,022 85,654 85,654 85,654
Pre-tax profit 204,179 218,325 225,124 236,068 Other current liabilities 383,632 285,921 289,898 308,849
Tax (67,591)  (62,978)  (64,940)  (68,097) LT debt 1,111,425 519,396 516,054 528,056
Minorities (43,704) (60,300) (64,074)  (67,189) Other LT liabilities n.a. n.a. n.a. n.a.
Preferred dividends 15,479 n.a. na. na. Shareholders' equity 990,403 1,014,311 1,037,881 1,061,686
Net profit 108,363 95,047 96,111 100,783 Minority interest (243,947) 474944 547485 624,463
Net profit (adj.) 98,712 95,047 96,111 100,783 Total liabilities & equity 2,351,535 2,380,226 2,476,971 2,608,707
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 223,129 233,693 255743 259,369 Profitability
Pre-tax profit 108,363 95,047 96,111 100,783 EBITDA margin 185 18.2 18.6 183
Tax (67,591)  (62,978)  (64,940)  (68,097) Pre-tax margin 9.0 10.0 10.2 10.1
Deprec. & amort. 146,790 155,764 161,668 170,193 Net margin 48 44 4.4 43
Associates 8,242 n.a. n.a. n.a. ROA 4.4 4.0 4.0 4.0
Working capital changes (40,267) (17,118) (2,035)  (11,607) ROE 111 9.5 94 9.6
Non-cash items 67,591 62,978 64,940 68,097
Other operating cashflows 0 0 0 0 Growth
Investing (385,308) 278,759  (212,881) (222,161) Turnover 39.8 (3.7) 14 6.2
Investments (385,308) 278,759  (212,881) (222,161) EBITDA 83.9 (5.2) 34 5.0
Financing 142,877  (695,129) (3,342) 12,002 Pre-tax profit 224.9 6.9 31 49
Dividend payments (78,469)  (57,126)  (57,126) (159,953) Net profit 205.3 (12.3) 11 49
Proceeds from borrowings 93,868  (616,397) (3,342) 12,002 Net profit (ad].) 93.9 (3.7) 11 4.9
Loan repayment 187,971 n.a. na. n.a. EPS 93.9 (3.7) 11 4.9
Othersfinterest paid (60,493) (21,606) 57,126 159,953
Net cash inflow (outflow) (19,302)  (182,676) 39,520 49,209 Leverage
Beginning cash & cash equivalent 332,032 312,730 130,054 169,574 Debt to total capital 62.1 28.9 275 26.7
Changes due to forex impact na. n.a. na. n.a. Debt to equity 1233 59.7 58.0 57.8
Ending cash & cash equivalent 312,730 130,054 169,574 218,783 Net debt/(cash) to equity 91.8 46.8 416 37.2
Interest cover (x) 14.8 13.2 13.2 13.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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