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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 1,615,665 2,258,818 3,269,904 2,570,493 2,646,439
EBITDA 227,088 417,559 496,862 420,726 443,935
Operating profit 87,209 270,769 344,367 258,451 265,433
Net profit (rep./act.) 35,499 108,363 91,160 96,103 98,445
Net profit (adj.) 50,918 98,712 112,397 96,103 98,445
EPS (Bt) 1.8 3.5 3.9 34 34
PE (x) 18.9 9.8 8.6 10.0 9.8
P/B (x) 1.0 1.0 0.9 0.9 0.9
EV/EBITDA (x) 8.6 4.7 3.9 4.6 4.4
Dividend yield (%) 3.0 7.4 71 7.4 7.7
Net margin (%) 2.2 4.8 2.8 3.7 3.7
Net debt/(cash) to equity (%) 741 29.9 50.4 43.6 (88.3)
Interest cover (x) 8.0 14.8 134 10.0 10.2
ROE (%) 3.9 111 9.1 9.3 9.3
Consensus net profit - - 114,131 116,835 110,362
UOBKH/Consensus (x) - - 0.98 0.82 0.89

Source: PTT PCL, Bloomberg, UOB Kay Hian
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PTT is a Thailand-based oil & gas company
engaged in the upstream petroleum, downstream

petroleum, coal
businesses.

STOCK DATA
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Bloomberg ticker:
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Market cap (US$m):
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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% 622,819 22 6.9% G=1%
(-) Net debt (PTT only) (204,388) @)
PTT Only - Equity Value 418,432 15

Fair
2. Subsidiaries Share Value Value Value Methodology
holding (Bt/sh) (Btm) (Bt/sh)

OR 75.0% 33.0 297,000 10.4 2022F regional PE mean of 27x
PTTEP 63.8% 195.0 493,829 17.3 Its 5-year regional PE mean of 11x
PTTGC 48.2% 57.0 123,825 4.3 its core PE mean of 10x in 2020-21
TOP 45.0% 51.0 46,849 1.6 5-year regional P/E mean of 12x
IRPC 47.6% 35 34,007 1.2 1.0SD of 5-year P/BV mean of 0.8x
GPSC 47.3% 70.0 49,577 1.7 DCF Valuation
3. Affiliates
Others Affiliates 75,681 26
Total 1,539,200 53.00
Discount to NAV (2021-22) -20%
OurPTT's TP 1,231,360 42.40

Source: UOB Kay Hian
PTT'S VALUATION DISCOUNT TO ITS SUBSIDAIRIES’ NAV

Discount/Premiun (%)
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Source: Bloomberg

PTT VS UOBKH ASSUMPTIONS IN 2022

(US$/bbl) 9M22  PTT4Q22F UOBKH 2022F
Dubai price 1012 91.0-96.0 92.0
Singapore GRM 12.2 3545

Gasoline spread 22.0 20.0
Diesel spread 29.3 25.0

Jet spread 326 20.0
HSFO spread -11.3 9.0
HDPE price (US$/tonne) 1,231 1,080-1,100 1,200

Source: UOB Kay Hian

EARNINGS REVISION IN 2022-23

New Old
(mBt) 2022F 2023F 2022F 2023F
Net Profit 91,160 96,103 95,047 96,111
Core Profit 112,396 96,103 95,047 96,111
Net Profit contribution from PTT's subsidiaries
-E&P 45,796 48,026 34,008 34,917
- Oil Retall 10,060 10,987 9,307 9,966
- Petrochemical 12,318 13,493 12,318 13,493
- Refining 23,314 7,288 7,341 7,672
Assumption change (US$/bbl)
Dubai Oil price 102.0 92.0 92.0 80.0
HDPE price 1,200 1,200 1,200 1,200

(US$itonne)
Source: UOB Kay Hian
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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 3,269,904 2,570,493 2,646,439 Fixed assets 106,994 106,994 106,994 106,994
EBITDA 417,559 496,362 420,726 443,935 Other LT assets 1,391,135 1,645395 1,696,608 389,044
Deprec. & amort. 146,790 152,495 162,275 178,502 Cash/ST investment 312,730 92,804 145,001 1,332,434
EBIT 270,769 344,367 258,451 265,433 Other current assets 540,676 605,803 569,376 587,662
Associate contributions (31,958) (70,412) 8,658 8,869 Total assets 2,351535 2,450,995 2,517,980 2,416,135
Net interest income/(expense) (28,163) (36,978) (42,004)  (43,709) ST debt 85,654 85,654 85,654 85,654
Pre-tax profit 204,179 209,818 225,105 230,593 Other current liabilities 348,985 360,578 331,600 342,985
Tax (67,591) (85,176)  (64,934)  (66,517) LT debt 522,738 519,396 519,256 307,581
Minorities (43,704) (39,694) (64,068) (65,630) Other LT liabilities n.a. n.a. n.a. n.a.
Preferred dividends 15,479 6,212 n.a. n.a. Shareholders' equity 990,354 1,015974 1,054,822 1,063,706
Net profit 108,363 91,160 96,103 98,445 Minority interest 403,805 469,393 526,648 616,210
Net profit (adj.) 98,712 112,397 96,103 98,445 Total liabilities & equity 2,351,535 2,450,995 2,517,980 2,416,135
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 210,531 227,822 265,825 270,046 Profitability
Pre-tax profit 108,363 91,160 96,103 98,445 EBITDA margin 185 15.2 16.4 16.8
Tax (67,591)  (85,176)  (64,934)  (66,517) Pre-tax margin 9.0 6.4 8.8 8.7
Deprec. & amort. 146,790 152,495 162,275 178,502 Net margin 4.8 28 37 3.7
Associates 8,242 na. na. n.a. ROA 44 3.8 39 4.0
Working capital changes (52,865) (15,834) 7,448 (6,901) ROE 11.1 9.1 9.3 9.3
Non-cash items 67,591 85,176 64,934 66,517
Other operating cashflows 0 0 0 0 Growth
Investing 12,172 (240,594)  (213,488) 1,129,062 Turnover 39.8 44.8 (21.4) 3.0
Investments 12,172 (240,594)  (213,488) 1,129,062 EBITDA 83.9 19.0 (15.3) 55
Financing (242,005)  (207,154) (140)  (211,675)  Pre-tax profit 224.9 28 73 24
Dividend payments (71,407) (68,551) (71,407)  (74,264) Net profit 205.3 (15.9) 54 24
Proceeds from borrowings (437,574) (3,342) (140)  (211,675) Net profit (adj.) 93.9 13.9 (14.5) 24
Loan repayment (20,550) (21,237) n.a. n.a. EPS 93.9 13.9 (14.5) 24
Othersfinterest paid 287,526  (114,024) 71,407 74,264
Net cash inflow (outflow) (19,302)  (219,927) 52,198 1,187,433 Leverage
Beginning cash & cash equivalent 332,032 312,730 92,804 145,001 Debt to total capital 304 28.9 27.7 19.0
Changes due to forex impact n.a. n.a. n.a. n.a. Debt to equity 614 59.6 57.3 37.0
Ending cash & cash equivalent 312,730 92,804 145,001 1,332,434 Net debt/(cash) to equity 29.9 50.4 436 (88.3)
Interest cover (x) 148 134 10.0 10.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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