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® 5-Year Plan: Investment Strategy
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 219,068 331,350 295,398 326,737 317,730
EBITDA 160,693 253,734 234,966 252,122 243,444
Operating profit 90,399 170,566 132,805 139,620 117,361
Net profit (rep./act.) 38,864 70,901 72,437 79,400 66,076
Net profit (adj.) 42,888 90,721 72,437 79,400 66,076
EPS (Bt) 10.8 229 18.2 20.0 16.6
PE (x) 13.2 6.2 7.8 71 8.6
P/B (x) 1.4 1.3 1.2 1.1 1.0
EV/EBITDA (x) 3.6 2.3 2.4 2.3 2.4
Dividend yield (%) 35 6.5 6.3 7.0 7.0
Net margin (%) 17.7 21.4 24.5 24.3 20.8
Net debt/(cash) to equity (%) 12.7 2.3 1.8 3.2 7.8
Interest cover (x) 24.8 30.9 28.4 31.8 30.7
ROE (%) 9.8 16.7 15.7 15.9 12.4
Consensus net profit - - 74,811 70,658 66,768
UOBKH/Consensus (x) - - 0.97 1.12 0.99

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt142.50
Target Price Bt200.00
Upside +40.4%
COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,
develops fields for production.

STOCK DATA
GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 565,722.9
Market cap (US$m): 15,805.8
3-mth avg daily t'over (US$m): 51.4
Price Performance (%)
52-week high/low Bt176.50/Bt136.00
1mth 3mth 6mth 1yr YTD
(10.9) (14.7) (6.3) (18.6) (19.3)
Major Shareholders %
PTT 64.8
NVDR 6.2
Social Security Office 2.0
FY23 NAV/Share (Bt) 120.44
FY23 Net Debt/Share (Bt) 2.22
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FIVE-YEAR PLAN: INVESTMENT

2023F 2024F 2025F 2026F 2027F  2028F
Five-Year Plan: Investment (US$,m)

Old 5,481 6,127 6,447 5,969 5,076

New 4,892 6,721 7,509 7,268 5,772 5,305
%Change -11% 10% 16% 22% 14%

Five-Year Plan: Production and Sales Volume (KBOED)

Old 470 510 535 531 550

New 463 505 523 534 521 587
%Change -1.5% -1.0% -2.2% 0.6% -5.3%

Source: PTT Exploration & Production PCL, UOB Kay Hian
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STOCK IMPACT
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KEY ASSUMPTION 2023-24
2023F 2024F

Avg. Fx (Bt/USS$) 35.5 34.5
Dubai Curde Oil Price (US$/bbl) 81.0 84.0
Gas Price (US$/MMBTU) 6.1 5.8
Liquid Price (US$/bbl) 78.0 81.0
Unit Cost (US$/BOE) 27.0 27.0
Sales Volume (KBOED) 464 505
Net Profit (Btm) 72,437 79,400
EPS (Bt per share) 18.25 20.00
Valuation

10xPE 200

Source: PTTEP, Bloomberg and UOB Kay Hian
FIVE-YEAR PLAN: INVESTMENT
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5-YEARS PLAN: PRODUCTION AND SALES VOLUME
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 331,350 295,398 326,737 317,730 Fixed assets 410,614 402,224 442,940 496,407
EBITDA 253,734 234,966 252,122 243444 Other LT assets 262,408 234,978 258,888 252,017
Deprec. & amort. 83,168 102,161 112,502 126,083 Cash/ST investment 122,324 113,175 105,363 79,370
EBIT 170,566 132,805 139,620 117,361 Other current assets 74,519 70,937 78,602 79,255
Associate contributions 668 701 736 773 Total assets 869,864 821,314 885793 907,049
Net interest income/(expense) (8,218) (8,271) (7,930) (7,930) ST debt 10,479 0 0 0
Pre-tax profit 143196 125235 132426 110,204 Other current liabilities 104,137 48,377 53,962 53,357
Tax (72,295)  (52,798)  (53,026)  (44,128) LT debt 121,999 121,999 121,999 121,999
Minorities 0 0 0 0 Other LT liabilities 166,129 143,103 163,815 159,300
Net profit 70,901 72,437 79,400 66,076 Shareholders' equity 442,422 478137 521,318 547,695
Net profit (adj.) 90,721 72,437 79,400 66,076 Total liabilities & equity 869,864 821,314 885793 907,049
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 164,916 122,420 189,821 190,902 Profitability
Pre-tax profit 143196 125235 132,426 110,204 EBITDA margin 76.6 79.5 71.2 76.6
Tax (72,295)  (52,798)  (53,026)  (44,128) Pre-tax margin 432 424 40.5 347
Deprec. & amort. 83,168 102,161 112,502 126,083 Net margin 214 245 24.3 20.8
Working capital changes (30,141)  (52,178) (2,081) (1,257) ROA 8.6 8.6 9.3 74
Other operating cashflows 40,987 0 0 0 ROE 16.7 15.7 15.9 12.4
Investing (58,760)  (84,367) (161,415) (177,194)
Investments (61,755)  (93,771) (153,218) (179,550) Growth
Others 2,995 9,404 (8,197) 2,356 Turnover 51.3 (10.9) 10.6 (2.8)
Financing (69,958)  (47,201)  (36,219)  (39,700) EBITDA 57.9 (7.4) 73 (3.4)
Dividend payments (28,670)  (36,722)  (36,219)  (39,700) Pre-tax profit 78.1 (12.5) 57 (16.8)
Proceeds from borrowings (41,288)  (10,479) 0 0 Net profit 82.4 22 96 (16.8)
Net cash inflow (outflow) 36,198 (9,149) (7,813)  (25,992) Net profit (adj.) 1115 (20.2) 96 (16.8)
Beginning cash & cash equivalent 85,528 122,324 113,175 105,363 EPS 1115 (20.2) 9.6 (16.8)
Changes due to forex impact 598 0 0 0
Ending cash & cash equivalent 122,324 113175 105,363 79,370 Leverage
Debt to total capital 22.1 19.5 18.3 17.6
Debt to equity 29.9 255 234 22.3
Net debt/(cash) to equity 2.3 1.8 32 7.8
Interest cover (x) 309 284 318 30.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022

ALAAA
AAV ADVANC AF AH AIRA
AMATA AMATAV ANAN AOT AP
BAFS BAM BANPU BAY BBIK
BGRIM BIZ BKI BOL BPP
CHEWA CHO CIMBT CK CKP
CPF CPI CPN CRC CSS
EASTW ECF ECL EE EGCO
FSMART FvC GC GEL GFPT
GUNKUL HANA HARN HENG HMPRO
P IRC IRPC ITEL IVL
KSL KTB KTC LALIN LANNA
MAJOR MAKRO MALEE MBK MC
MST MTC MVP NCL NEP
ORI OSsP oTOo PAP PCSGH
PORT PPS PR9 PREB PRG
PYLON Q-CON QH QTC RABBIT
SAMART SAMTEL SAT SC SCB
SEAFCO SEAOIL SE-ED SELIC SENA
SJWD SMPC SNC SONIC SORKON
STA STEC STGT STI SUN
TCAP TEAMG TFMAMA THANA THANI
TK TKN TKS TKT TMILL
TRC TSC TSR TSTE TSTH
TVO TWPC UAC UBIS uPOIC
WHAUP WICE WINNER XPG ZEN

AbAA
28 7UP ABM ACE ACG
ALUCON AMANAH AMR APCO APCS
ASIAN ASIMAR ASK ASN ATP30
BIG BJC BJCHI BLA BR
CHAYO CHG CHOTI CHOW Cl
CRD CsC CSP CcVv CWT
EASON EFORL ERW ESSO ESTAR
GENCO GJS GTB GYT HEMP
IMH INET INGRS INSET INSURE
JMT JR KBS KCAR KGEN
KWC KWM L&E LDC LEO
MFC MGT MICRO MILL MITSIB
NETBAY NEX NINE NNCL NOVA
ONEE PACO PATO PB PICO
PPP PPPM PRAPAT PRECHA PRIME
PT PTC QLT RCL RICHY
SABUY SAK SALEE SAMCO SANKO
SFLEX SFP SFT SGP SIAM
SMD SMIT SMT SNNP SNP
SSP STANLY STC STPI SucC
TCMC TFG TFI TFM TGH
™I TNL TNP TNR TOG
TQR TRITN TRT TRU TRV
UOBKH UP UPF uUTpP VIBHA
WORK WP X0 YUASA ZIGA

AAA
A A5 Al ALL ALPHAX
BLAND BM BROCK BSBM BTNC
CPT CSR CTW D DCON
GLOCON GLORY GREEN GSC GTV
JUBILE KASET KCM KWI KYE
MJD MORE MPIC MUD NC
PK PPM PRAKIT PTECH PTL
SK SOLAR SPACK SPG SQ
THE THMUI TKC TNH TNPC
UNIQ UREKA VARO w WFX

TIINZUUY Feyanual ANUNAY

90-100 AAAAA fuie

80-89 AAAA @an

70-79 AAA )

60-69 AA dwals

50-59 A AN

@nin 50

AJ
APURE
BBL
BRR
CM
DDD
EPG
GGC
ICC
JTS
LHFG
MCOT
NER
PDG
PRM
RATCH
SCC
SENAJ
SPALI
sSusco
THCOM
T™T
TTA
uv

ADB
AQUA

BRI
CIG
DCC
FE
HPT
IRCP
KIAT
LH
MK
NPK
PIMO
PRIN
RJH
SAPPE
SINGER
SO
SVOA
TIDLOR
TPA
TSE
VL

AMC
CAZ
EKH
HL
LEE
NEWS
RAM
STARK
TOPP
WPH

AKP
ARIP
BCP
BTS
CNT
DELTA
ETC
GLAND
ICH

LIT
METCO
NKI
PDJ
PSH
RBF
SCCC
SGF
SPI
SUTHA
THG
TNDT
TTB
VCOM

ADD
ARIN
BA
BROOK
CITY
DHOUSE
FLOYD
HTC

IT
KISS
LHK
MODERN
NRF
PIN
PRINC
ROJNA
SAWAD
SKE
SPA
SVT
TIGER
TPAC
TVT
VPO

APP
CCP
EMC
HTECH
LPH
NFC
ROCK
STECH
TPCH
YGG

AKR
ASP
BCPG
BTW
COLOR
DEMCO
ETE
GLOBAL
n
KBANK
LOXLEY
MFEC
NOBLE
PG
PSL
RS
SCG
SHR
SPRC
SviI
THIP
TNITY
TTCL
VGI

AEONTS
ARROW
BC
BSM
CIVIL
DITTO
FORTH
HUMAN
ITD

KK

M

MTI
NTV
PJW
PROEN
RPC
SCAP
SKN
SPC
SWC
TIPH
TPCS
TWP
VRANDA

AQ
CGD
EP
IHL
MATI
NSL
RP
SUPER
TPOLY

ALLA
ASW
BDMS
BWG
Ccom7
DOHOME
FN
GPI
ILINK
KCE
LPN
MINT
NVD
PHOL
PTG
S
SCGP
SICT
SPVI
SYMC
THRE
TOA
TTW
VIH

AGE
AS
BCH
BYD
CMC
DMT
FSS
HYDRO
J
KOOL
MATCH
NATION
NUSA
PL
PROS
RT

SC
SKR
SPCG
SYNEX
TITLE
TPIPL
UBE
WGE

AU
CMAN
EVER
INOX
M-CHAI
NV
RPH
TC
TRUBB

ALT
AUCT
BEM
CENTEL
COMAN
DRT
FNS
GPSC
ILM
KEX
LRH
MONO
NYT
PLANB
PTT
S&J
SCM
SIRI
SSC
SYNTEC
THREL
TOP
TU
WACOAL

AHC
ASAP
BE8
CBG
CPL
DOD
FTE
ICN
JAS
KTIS
MBAX
NCAP
NWR
PLE
PROUD
RWI
SCP
SKY
SR
TAE
™
TPIPP
UEC
WIIK

B52
CMO
F&D
JAK
MCS
PAF
RSP
TCCC
TTI

AMA
AWC
BEYOND
CFRESH
COTTO
DUSIT
FPI
GRAMMY
IND

KGI
LST
MOONG
OISHI
PLANET
PTTEP
SAAM
SCN
SIS
SSSC
TACC
TIPCO
TPBI
TVDH
WAVE

AIE
ASEFA
BEC
CEN
CPW
DPAINT
GBX
IFS
JCK
KUMWEL
MEGA
NCH
ocC
PM
PSG
S11

SE
SLP
SRICHA
TAKUNI
TMC
TPLAS
UKEM
WIN

BEAUTY
CMR
FMT
JMART
MDX
PEACE
SIMAT
TCJ
TYCN

AMARIN
AYUD
BGC
CGH
CPALL
EA
FPT
GULF
INTUCH
KKP
MACO
MSC
OR
PLAT
PTTGC
SABINA
SDC
SITHA
SsT
TASCO
TISCO
TQM
TV
WHA

AIT
ASIA
BH
CHARAN
CRANE
DV8
GCAP
G
JCKH
KUN
META
NDR
OGC
PMTA
PSTC
SA
SECURE
SMART
SSF
TCC
TMD
TPS
umi
WINMED

BGT
CPANEL
GIFT
JsP
MENA
PF
SIsB
TEAM
umMs

Disclaimer : M3tUatugnan1sa1TIsaNIANEILEINaNTHATINATLSEN Iny (10D) clm%mmimr'fuguaﬁami (Corporate Governance) # Wumsaniwmsaanlaungaasan
wnauamznssamsmiurannnduazaaiananning lasnisansaaves 10D Wiwnsasauazlsuiinandayazasuddneanudenluaaananninduislszimalng uazaaa
wannind (Saiala (MA) fifinsdlawmademsisme uaniuloyafigamuialdamanindnfald dmw sasseamaSaiiumswianaluyaussuasyaaaniauan Taalailaiin
masmfiumaie waelldd@nslddegamalwmionsdsaiin wamsaasnariliunansansa m widsinglunsnumsmnuguatemsvesuidneanadonlnaivimie
Aotk nan1sETRdaaliswulalanizuasinaonan wiakiadeyafiizidesiimalaswulas vish uisnuanning glaill wad \aw (Uszindlng) S1ia amow) Jlabudn

@39989U wiasusasfvanugnEasasuiuBaIHANIIEITIIAINA 1GR9 R
menmalLisnaulnedayawia

;A

Urnpussdiesnihiiindede i siied

= o

P
e e o

NI EI LAY WG NPT ENUACAIWNANT T UENT B 934147

Tnenspmanmsnel glotl wel Gens (szmalne) s @),

damimemmadng lunsp e lneoifuersannnmsalineipng heresuenil elidaudmanni MUt ingbeaeiie Wisnaumesadileveninamu el iTumsiin
) el i’ gl N
snvliinamuimsTerseremanming vsensansmamsdulan Ausng e



Anti-corruption Progress Indicator 2022
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