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PEER COMPARISON
Last Target Upside Market ~ -------- Net Profit --------  --emeemmeees [ Net EPS P/B Yield ROE
Company Rec Price Price Downside Cap 2023F 2024F 2023F 2024F Growth 2023F 2023F 2023F
(BY) (BY) (%) (US$m) (Btm) (Bt m) (x) (x) 2023F(%) (x) (%) (%)
BCP TB BUY 44.25 52.00 175 1,691 19,741 12,077 31 5.0 54.8 0.7 2.7 20.1
BSRC TB BUY 8.80 15.00 705 845 4,324 4,579 7.0 6.7 (54.5) 1.0 9.1 153
IRPCTB HOLD 2.02 2.50 238 1,146 (71) 3221 na. 128 98.4 05 25 0.2)
IVLTB BUY 25.75 30.00 16.5 4,013 2,591 12,927 55.8 112 (91.6) 0.8 2.3 13
ORTB HOLD 20.30 21.80 74 6,761 12,458 14,400 19.6 16.9 20.1 11 3.2 55
PTTTB BUY 35.75 41.00 147 28,341 91,160 98,445 112 104 (0.0) 0.9 5.6 8.2
PTTEPTB  BUY 143.00 200.00 39.9 15,757 72,437 79,400 78 71 22 12 6.3 157
PTTGCTB  HOLD 39.25 38.00 (32) 4,912 (3,102) 9,018 n.a. 19.6 64.6 05 n.a. (0.9)
SCCTB HOLD 292.00 322.00 103 9,725 28,118 26,150 125 134 315 0.9 2.1 17
SPRCTB HOLD 8.10 9.00 111 975 2,757 4,122 127 85 (64.1) 11 49 78
TOP TB BUY 5150 68.00 320 3,193 19,102 13,989 6.0 8.2 (41.5) 0.7 49 116
Avg 77,358 249515 278,328 112 10.0 (9.0) 0.9 4.4 8.9

Source: Bloomberg, UOB Kay Hian
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KEY STATISTICS
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Crude oil price and GRM (US$/bbl)
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THE WORLD ECONOMIC OUTLOOK

2022

2023F

2024F

2025F

World

Major advanced economies (G7)

European Union
ASEAN-5
United States
Germany
United Kingdom
Japan

China

India

Thailand

3.4%
2.3%
3.7%
5.5%
21%
1.8%
4.0%
1.1%
3.0%
6.8%
2.6%

2.8%
1.1%
0.8%
4.5%
1.6%
-0.1%
-0.3%
1.3%
5.2%
5.9%
3.4%

3.0%
1.1%
1.6%
4.6%
1.1%
1.1%
1.0%
1.0%
4.5%
6.3%
3.6%

3.2%
1.7%
2.2%
4.6%
1.8%
2.0%
2.2%
0.6%
4.1%
6.2%
3.3%

Source IMF, Bloomberg and UOB Kay Hian
MANUFACTURING PURCHASING MANAGERS'

INDEX (PMI) IN CHINA
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Dubai (Avg. quarter) 85 80 78 87 85 -1.63% 1%
Dubai (Avg. last month in quarter) 7 78 75 93 81 -13% 6% 0
Murban Crude Premium (Crude Cost) 7.0 5.0 2.8 1.8 33 90% -52% 35
Singapore GRM 6.3 8.2 4.0 9.5 4.8 -49% -23% 2
Petroleum Spread (US$/bbl) NI YNIYIHFIINICIICIICLRY
ULG95-DB 9 19 17 19 13 -33% 34% §858553958:585888853288¢
Jet-DB 33 26 14 26 23 -10% -30% —— Service PMI Manufacturing PMI
GO-DB 39 25 15 27 21 -23% -47%
Aromatic Spreads (US$/tonne) Source: Bloomberg and UOB Kay Hian
PX DFR Taiwan - ULG95 178 193 228 175 182 4% 3%
PX FECP-Cond 246 372 395 356 323 -9% 31% DEMAND GROWTH YQOY IN 2023-24
BZ FOB Korea - ULG95 24 89 71 1 52 4835% 122% 30
BZ-Cond Spot KR 90 252 237 183 186 2% 107%
Lube Base Spreads (US$/tonne) 25
500SN Ex-tank Sing. - HSFO 782 640 588 442 511 16% -35% 20
Bitumen FOB Sing. - HSFO 148 89 31 -60 3 n.a. -98% 215
Petrochemical price and spread (US$/tonne) =
Naphtha MOPJ 673 689 601 648 656 1% -2% L0
HDPE (FILM) SEA 1,033 1,085 1,036 1,032 1,025 -1% -1% 05
HDPE - MOPJ 360 396 435 384 368 -4% 2%
LLDPE - MOPJ 326 385 413 342 319 -1% -2% 00 OPEC  Average
Source: Bloomberg, Thai Qil, PTT Global and Chemical, IRPC and UOB Kay Hian demar?d
growth
ACTION u2023F 2024F
Source: EIA FGE IEA OPEC and UOB Kay Hian
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Source: Bloomberg and UOB Kay Hian
PTTEP'S GUIDANCE

1Q23

2Q23

3Q23

Min5Yrs.

--- PTTEP's Guidance -

4Q23F

2023F

Sales Volume (KBD)
9%Chg. yoy

9%Chg. qogq

Gas Price (US$/MMBTU)
%Chg. yoy

%Chg. qog

ASP (USS/BOE)
%Chg. yoy

%Chg. qoq

Unit cost (USS/BOE)
%Chg. yoy

%Chg. qoq

** ASP's 4Q23 = US$49/BOE,

461
7.8%

-7.9%

6.5
7.4%

-2.7%

50.0

-2.6%
-5.2%

26.1

-1.8%
-11.1%

445

-4.4%
-3.5%

5.9

-3.8%
-10.0%

45.7

-17.8%
-8.6%

26.4

-8.3%

1.3%

-2.3%
5.1%

-7.0%
-2.0%
48.6
-9.4%
6.3%
291
1.0%
10.2%

479
-4.3%
2.4%

5.9

-12.5%

1.9%
49.2
-6.7%

1.2%
29.0
-1.1%
-0.4%

463
-1.1%

6.0
-4.3%

27.6
-3%

Base on Dubai = US$80/BOE and Liquid Potion = 30%
Source: PTTEP, Bloomberg and UOB Kay Hian
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US$1.00/bbl L31Am I lsUnAT 2024 289 BSRC zifinn 5% yoy wazlisRsWaRaULNY P, . . Vinsvis
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136.9 1223
RISKS o
LPG
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o ulaunenszawiAsugiaiunszauannsasn1suiaiuilnsfosnazUlnsndluasmaseed -
2566 W JevKerosene
o T Asphait
® SIANHBAULAZAINITNAWALANT ™ Fuei O
[l Feedstock and others
amzo22 IM2023
136.9 1223

LPG

W Naphtha
Gasoline

W Diesel

W JetKerosene
Asphalt

W Fusl Oil

[l Feedstock and others

am2022 amM2023

Source: BSRC and UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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