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2Q22 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy qoq
(Btm) (Btm) (Btm) % change % change

Revenue 533,256 758,465 926,954 73.8 22.2
COGS 437,332 623,795 751,576 71.9 20.5
SG&A 23,986 25,396 30,110 25.5 18.6
EBITDA 113,166 142,701 182,768 61.5 28.1
Share profit of sub. 2,894 1,949 2,497 -13.7 28.1
Income tax 20,851 21,874 34,851 67.1 59.3
Recurring-Profit 25,181 30,184 45,141 79.3 50.0
FX gain/(loss) -873 5,712 -13,020 -1,391.2 -328.0
Other non-recurring items 270 -11,025 8,289 2,965.1 175.2
Net income 24,579 25,571 38,848 58.1 51.9
EPS (Bt) 0.86 0.90 1.36 73.8 51.9
Gross margin (%) 18.0% 17.8% 18.9%
EBITDA margin (%) 21.2% 18.8% 19.7%
Net profit margin (%) 4.6% 3.4% 4.2%

Source: PTT, UOB Kay Hian
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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 227,088 417,559 395,647 409,074 437,020
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 35 3.3 34 35
PE (x) 20.6 10.6 11.0 10.9 10.4
P/B (x) 1.1 1.1 1.0 1.0 1.0
EV/EBITDA (x) 8.8 4.8 5.1 4.9 4.6
Dividend yield (%) 27 6.8 6.8 6.8 71
Net margin (%) 2.2 4.8 4.4 4.4 4.3
Net debt/(cash) to equity (%) 741 29.8 46.8 41.6 (90.9)
Interest cover (x) 8.0 14.8 13.2 13.2 13.6
ROE (%) 3.9 11.1 9.5 9.4 9.6
Consensus net profit - - 118,768 120,289 122,746
UOBKH/Consensus (x) - - 0.80 0.80 0.82

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

COMPANY DESCRIPTION

Bt36.75
Bt56.00
+52.4%

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

businesses.
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EARNINGS REVISION/RISK
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FIVE-YEAR FORWARD CORE PE BAND
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SOTP VALUATION
Value Value Methodology
(Btm) (Bt/sh)
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 23
Fair
2. Subsidiaries Share Value  Value Value Methodology
holding _(Btish) (Btm) (Bt/sh)
OR 750% 310 279,000 9.8  2022F regional PE mean of 30x
PTTEP 63.8% 1200 303,895 106 lts 5-year core PE mean of 12x
PTTGC 482% 770 167,272 59  +1SD 5-year P/BV mean of 1.2x
ToP 450% 650 59710 21 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 34176 12 DCF Valuation

3. Affiliates

Others Afiiliates

75,681

Total

1,626,790

Source: UOB Kay Hian

PTT VS UOBKH ASSUMPTIONS IN 2022
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PROFIT & LOSS BALANCE SHEET
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 106,994 106,994 106,994 106,994
EBITDA 417,559 395,647 409,074 437,020 Other LT assets 1,391,135 1,645,395 1,696,608 389,044
Deprec. & amort. 146,790 155,764 161,668 177,834 Cash/ST investment 312,730 130,054 169,574 1,357,840
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 2,388,232
Net interest income/(expense) (28,163) (29,955) (30,941)  (32,197) ST debt 85,654 85,654 85,654 85,654
Pre-tax profit 204,179 218,325 225,124 236,068 Other current liabilities 348,985 285,921 289,898 308,849
Tax (67,591)  (62,978)  (64,940)  (68,097) LT debt 522,689 519,396 516,054 307,581
Minorities (43,704) (60,300) (64,074)  (67,189) Other LT liabilities n.a. n.a. na. na.
Preferred dividends 15,479 n.a. n.a. n.a. 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 403,805 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 2,388,232
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 210,531 268,340 255,743 267,010
Pre-tax profit 108,363 95,047 96,111 100,783 Growth
Tax (67,591)  (62978)  (64,940)  (68,097)  Turover 39.8 (3.7) 14 6.2
Deprec. & amort. 146,790 155,764 161,668 177,834 EBITDA 83.9 (5.2) 34 6.8
Associates 8,242 n.a. n.a. na.  Pre-tax profit 2249 6.9 31 4.9
Working capital changes (52,865) 17,529 (2,035)  (11,607) Net profit 205.3 (12.3) 1.1 4.9
Non-cash items 67,591 62,978 64,940 68,097 Net profit (adj.) 93.9 3.7) 11 49
Other operating cashflows 0 0 0 0 EPS 93.9 (3.7) 1.1 4.9
Investing 12,172 (243,863) (212,881) 1,129,729 Profitability
Investments 12,172 (243,863) (212,881) 1,129,729 EBITDA margin 185 18.2 18.6 18.7
Financing (242,005)  (207,154) (3,342)  (208,473)  Pre-tax margin 9.0 10.0 10.2 10.1
Dividend payments (71,407) (71,407)  (71,407)  (74,264) Net margin 48 44 44 43
Proceeds from borrowings (437,623) (3,293) (3,342)  (208,473) ROA 4.4 40 40 4.1
Loan repayment (20,501) n.a. n.a. n.a. ROE 11.1 95 94 9.6
Others/interest paid 287,526  (132,453) 71,407 74,264
Net cash inflow (outflow) (19,302)  (182,676) 39,520 1,188,266 Leverage
Beginning cash & cash equivalent 332032 312730 130054 169,574  pept o total capital 30.4 28.9 275 18.9
Changes due to forex impact na. na. na. n.a. Debt o equity 61.4 50.7 58.0 37.0
Ending cash & cash equivalent 312,730 130,054 169,574 1,357,840 Net debt/(cash) to equity 20.8 46.8 416 (90.9)
Interest cover (x) 14.8 13.2 13.2 13.6
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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
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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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28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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