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4Q23 RESULTS PREVIEW

Year to 31 Dec 4Q22 2Q23 3Q23 yoy goq 2022 2023F yoy
(Btm) (Btm) (Btm) (Btm)  %Chg.  %Chg. (Btm) (Btm)  %Chg.
Revenue 797,174 802,683 787,975 -1% -2% 3,367,203 3,125,413 -1%
EBITDA 54,742 122,146 112,454 105% -8% 456,075 426,298 -1%
Core Profit 9,559 30,608 27,664 na. -10% 160,536 107,885 -33%
Net Profit 18,650 31,297 30,864 65% -1% 91,175 110,123 21%
EPS 0.65 1.10 1.08 3.19 3.86

Financial ratio (%)

Gross Profit Margin 8% 15% 14% 12.9% 12.8%

EBITDA Margin % 15% 14% 13.5% 13.6%

SG&A Exp. / Sales % 4% 6% 4.3% 4.2%

Net profit margin 2% 4% 4% 2.7% 3.5%

Source: PTT PCL, Bloomberg, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 2,258,818 3,367,203 3,125,413 2,634,409 2,699,914
EBITDA 378,028 480,495 473,035 386,564 393,094
Operating profit 231,238 313,165 298,266 215,290 225,246
Net profit (rep./act.) 108,363 91,175 110,123 81,797 91,167
Net profit (adj.) 100,790 160,536 107,885 86,097 91,167
EPS (Bt) 3.5 5.6 3.8 3.0 3.2
PE (x) 9.6 6.0 9.0 1.3 10.7
P/B (x) 0.9 0.9 0.9 0.8 0.8
EV/EBITDA (x) 3.8 3.0 3.1 3.7 3.7
Dividend yield (%) 5.9 5.9 5.9 5.3 5.6
Net margin (%) 4.8 2.7 3.5 3.1 3.4
Net debt/(cash) to equity (%) 53.8 67.4 45.6 414 38.7
Interest cover (x) 134 13.0 10.3 11.2 12.2
ROE (%) 10.8 8.4 9.8 7.2 7.8
Consensus net profit - - 101,430 97,489 103,923
UOBKH/Consensus (x) - - 1.06 0.88 0.88

Source: PTT PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt34.25
Target Price Bt39.00
Upside +13.9%
(Previous TP Bt41.00)

COMPANY DESCRIPTION

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 (Btm):
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KEY STATISTICS

Subsidiary and Affiliate's yoy goq yoy
performance 4Q22 3Q23  4Q23F %chg. %chg 2022 2023F  %chg.
PTTEP 15611 18,099 18,287 17% 1% 70,901 76,705 8%
TOP 147 10,828 2,840 n.a. -74% 32,668 19,339  -41%
PTTGC 648 1,427 5,003 672% 251%  -8,762 921 n.a.
IRPC -7,098 2,439 -3,242 na. na. -4313  -2,748 na.
OR -744 5,170 258 n.a. -95% 10,370 11,159 8%
GPSC -436 1,790 360 n.a. -80% 891 3,577 301%
Total 8,127 39,752 23506  189% -41% 101,756 108,952 %

** Profit from subsidiaries and Affiliates, 100% Holding
Source: PTT and UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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FUEL OIL AND AVG. POOL GAS PRICES
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GAS SALES VOLUME BY CUSTOMER
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LOSS FROM NATURAL GAS FOR VEHICLES (NGV)
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SOTP VALUATION

Share Fair Value
Holding _(Bt/share)

Value
(Btm)

Value
(Bt/share)

Methodology

Gas Business (PTT's Operations)
() Net Debt (PTT Only)
1) PTT - Equity Value

100.0%

665,442

332,500

332,042

53
116
1n.7

DCF @ WACC 7.0% G =1%

2) Associates and Subsidiaries
PTTEP

ToP

IRPC

PTTGC

GPSC

OoR

65.3%
48.0%
48.1%
48.2%
55.2%
75.0%

200.00
68.00
210
38.00
70.00
20.00

518,401
72912
20,619
82,550
109,014
180,000

38

5-yrs regional PE mean of 10x
5-yrs regional PE mean of 11x
PBV -1.0 S.D. of 0.6x

PBV-1.0 S.D. of 0.6x

DCF Valuation

6.3 yrs Avg. PE at-10SD. of 18x

3) Affiliates
Others Affiliates

76,008

2.7

Total

a9

Discount to NAV (2021-2022)

20%

PTT's TP (UOB Kay Hian)

39

Source: PTT and UOB Kay Hian



UOBKayHian

Company

your trusted financial partner

Update

THAILAND

Tuesday, 06 February 2024

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 3,367,203 3125413 2,634,409 2,699,914 Fixed assets 1,499,330 1,577,764 1,652,905 1,717,652
EBITDA 480,495 473,035 386,564 393,094 Other LT assets 875,440 392,617 408,318 454,731
Deprec. & amort. 167,330 174,769 171,274 167,848 Cash/ST investment 340,054 429,199 410,708 361,885
EBIT 313,165 298,266 215290 225,246 Other current assets 700,809 759,012 605,827 582,976
Associate contributions 5,849 2,047 6,586 6,750 Total assets 3415632 3158592 3,077,758 3,117,244
Net interest income/(expense) (37,091) (45,905) (34,409)  (32,127) ST debt 163,995 78,241 83,241 88,241
Pre-tax profit 212,562 256,646 183,168 199,869 Other current liabilities 428,546 498,856 423564 433,623
Tax (90,462) (85,944)  (54,950)  (59,961) LT debt 924,943 866,710 803,473 735,235
Minorities (30,925) (44,210)  (46,420)  (48,741) Other LT liabilities 364,456 87,512 73,763 75,598
Net profit 91,175 110,123 81,797 91,167 Shareholders' equity 1,110,365 1,130,525 1,150,548 1,192,637
Net profit (adj.) 160,536 107,885 86,097 91,167 Total liabilities & equity 3,415,632 3,158,592 3,077,758 3,117,244
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 191,700 337,583 381,684 340,666 Profitability
Pre-tax profit 212,562 256,646 183,168 199,869 EBITDA margin 143 15.1 14.7 14.6
Tax (90,462)  (85,944)  (54,950)  (59,961) Pre-tax margin 6.3 8.2 7.0 74
Deprec. & amort. 167,330 174,769 171,274 167,848 Net margin 27 4.0 31 34
Working capital changes (178,970) 12,107 77,893 32,909 ROA 2.8 3.8 2.6 29
Other operating cashflows 81,241 (19,996) 4,300 0 ROE 8.4 11.3 7.2 7.8
Investing (186,690)  (47,325)  (275,864) (277,174)
Investments (188,292)  (253,203)  (246,415)  (232,595) Growth
Others 1,602 205,878 (29,449)  (44,579) Turnover 49.1 (7.2) (15.7) 25
Financing 50,668 (201,113) (124,311) (112,316) EBITDA 271 (1.6) (18.3) 17
Dividend payments (85,923) (57,126) (66,074)  (49,078) Pre-tax profit 3.2) 20.7 (28.6) 9.1
Issue of shares n.a. n.a. n.a. n.a. Net profit (15.9) 387 (35.3) 115
Proceeds from borrowings 136,591  (143,987) (58,237)  (63,237) Net profit (adj.) 59.3 (22.6) (30.7) 59
Net cash inflow (outflow) 55,678 89,145 (18,491)  (48,823) EPS 59.3 (22.6) (30.7) 59
Beginning cash & cash equivalent 312,730 340,054 429,199 410,708
Changes due to forex impact (28,354) 0 0 0 Leverage
Ending cash & cash equivalent 340,054 429,199 410,708 361,885 Debt to total capital 415 36.7 344 31.6
Debt to equity 98.1 83.6 77.1 69.0
Net debt/(cash) to equity 67.4 45.6 414 38.7
Interest cover (X) 13.0 10.3 112 122
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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