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PTT is a Thailand-based oil & gas company
engaged in the upstream petroleum, downstream

petroleum, coal business and other related
3Q23 RESULTS businesses.
Year to 31 Dec 3Q22 2Q23 3Q23 yoy goq 9mM22 9M23 yoy
(Btm) %chg. % chg. % chg. STOCK DATA
Revenue 884,611 778,065 802,683 -9 3 2,570,029 2,337,438 9 GICS sector Energy
EBITDA 83,667 92,730 122,146 46 32 401,332 313,844 22 Bloomberg ticker: PTT TB
Core Profit 15,663 30,372 30,608 95 1 170,096 80,221 -53 ) 9 ’
Net Profit 8,884 20,107 31,297 252 56 72524 79,259 9 Shares issued (m): 28,563.0
E_PS alvatio 00 0.31 0.70 1.10 2.54 2.17 Market cap (Btm): 942,578.9
Inancial ratio (7o
Gross Profit Margin 8 10 15 144 123 Market cap (US$m): 26,253.5
EBITDA Margin 9 12 15 15.6 13.4 3-mth avg daily t'over (US$m): 50.2
SG&A Exp. [ Sales 4 4 4 3.6 3.8 Price Performance (%)
Net profit margin ! 3 4 28 3.4 52-week high/low B36.25/Bt29.50
Source: PTT, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F &
Net turnover 2,258,818 3,367,203 2,570,493 2,634,409 2,699,914 . ™
EBITDA 378,028 480,495 372,380 377,869 381,276 150 | Voume(m

Operating profit 231,238 313,165 208,397 217,165 223,786 50

Net profit (rep./act.) 108,363 91,175 91,160 98,445 103,087 Nov22 Jan23 Mar23 May23 Jui2s Sep23 Nov2s
Net profit (adj.) 100,790 160,536 91,160 98,445 103,087

EPS (Bt) 35 5.6 3.2 3.4 3.6 Source: Bloomberg

PE (x) 9.4 5.9 10.3 9.6 9.1 ANALYST(S)

P/B (x) 0.9 0.8 0.8 0.8 0.8

EV/EBITDA (x) 38 3.0 3.9 38 3g  Tanaporn Visaruthaphong

Dividend yield (%) 6.1 6.1 6.1 6.4 6.5 +662 6598305

Net margin (%) 4.8 2.7 35 3.7 38  tanaporn@uobkayhian.co.th

Net debt/(cash) to equity (%) 53.8 67.4 44.6 443 43.2 Benjaphol Suthwanish

Interest cover (x) 134 13.0 9.7 11.0 11.9 +662 659 8301

ROE (%) 10.8 8.4 8.2 8.7 8.7 benjaphol@uobkayhian.co.th

Consensus net profit - - 99,295 102,519 109,640

UOBKH/Consensus (x) - - 0.92 0.96 0.94

Source: PTT, Bloomberg, UOB Kay Hian
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KEY STATISTICS
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PTT'S EBITDA BREAKDOWN BY BUSINESS
STOCK IMPACT
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Share Fair Value Value Value
EARNINGS REVISION/RISK Holding (Bt/share)  (Btm) (Btishare) Methodology
Gas Business (PTT's Operations) 100.0% 589,906 20.7 DCF @ WACC 7.0% G =1%
' () Net Debt (PTT Only) 215,184 75
1 Qs o a 1 s v o 1) PTT - Equity Value 374,722 13.1
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PTTGC 48.2% 41.00 89,067 31 PBV -1.0 S.D. of 0.6x
GPSC 55.2% 70.00 109,014 38 DCF Valuation
VALUATION/RECOMMENDATION ?)R‘m“ams 75.0% 29.00 261,000 9.1 5-yes avg. PE mean of 24x
Others Affiliates 76,008 2.7
Total 52
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78U PTT 1118419371 Valuation sz Dividend lagfagiiusiawiu PTT & PBV oyfl 0.84x  Souce: PTT and UOB Kay Hian

uzfiismadn PTT ‘lmacﬂammummauﬂuwamaﬂ‘luma 3 flmwmmm 6.3% Im'lufl
2023-24 mmmmmm mmauﬂuwaam 2.0 LN U8T 2.1 1IN AWAAL (Dividend pay-
out ratio 71 eo%) Tmwumu’l,unauwmmummﬂman PTTEP (38, 31 uthnany 200 1)
Wz ESSO (sna s’m’nﬂ’mmu 15 17N)

SHARE PRICE CATALYST

© ANUEUHINLBITIANNNUAL AmInaU wazsIudiTadlasiad

ﬂwuquMwulmmmawnwﬂﬂnglwﬁmmﬂwmﬁmdlmmlummmﬁﬂmmnmmmumwmmwsmmmauw Tnen BEvmanvEne zJTm_l Lﬂﬂ eru (Uszwelve) Siim (V) By fsvesmAndluma e
ﬂnumuvmjmn’l oumsnisng Frnnglunesueri i elbispudsanni ﬂmmmmmﬂ%ﬂaﬂmdﬂﬂ%mmﬁmmuimumu%m&h;ﬂwnﬂuﬂmhummnmﬂmnmm VEmmsnaTImsRLla g
Mnnglumeny

www.utrade.c



UOBKayHian

your trusted financial partner

THAILAND

Tuesday, 14 November 2023

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 2,570,493 2,634,409 2,699,914 Fixed assets 1,499,330 1588550 1,674,262 1,749,367
EBITDA 480,495 372,380 377,869 381,276 Other LT assets 875,440 367,646 408,318 454,731
Deprec. & amort. 167,330 163,983 160,703 157,489 Cash/ST investment 340,054 447,214 373,525 303,601
EBIT 313,165 208,397 217,165 223,786 Other current assets 700,809 627,172 605,785 583,009
Associate contributions 5,849 6,426 6,586 6,750 Total assets 3,415,632 3,030,582 3,061,890 3,090,708
Net interest income/(expense) (37,091) (38,208) (34,409)  (32,127) ST debt 163,995 78,241 83,241 88,241
Pre-tax profit 212,562 176,616 189,343 198,409 Other current liabilities 428,546 413459 423371 433,773
Tax (90,462)  (52,985)  (56,803)  (59,523) LT debt 924,943 866,710 803,473 735235
Minorities (30,925)  (32,471)  (34,095)  (35,799) Other LT liabilities 364,456 71,974 73,763 75,598
Net profit 91,175 91,160 98,445 103,087 Shareholders' equity 1,110,365 1,115,188 1,158,937 1,202,957
Net profit (adj.) 160,536 91,160 98,445 103,087 Total liabilities & equity 3,415,632 3,030,582 3,061,890 3,090,708
Total liabilities & equity 22,496.1  24,890.5
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 191,700 346,163 324,543 329,554 Profitability
Pre-tax profit 212,562 176,616 189,343 198,409 EBITDA margin 143 145 143 141
Tax (90,462)  (52,985)  (56,803)  (59,523) Pre-tax margin 6.3 6.9 7.2 73
Deprec. & amort. 167,330 163,983 160,703 157,489 Net margin 2.7 35 3.7 38
Working capital changes (178,970) 58,549 31,299 33,178 ROA 2.8 2.8 32 34
Other operating cashflows 81,241 0 0 0 ROE 8.4 8.2 8.7 8.7
Investing (186,690)  (37,891) (285,298)  (277,174)
Investments (188,292)  (253,203)  (246,415)  (232,595) Growth
Others 1,602 215,312 (38,883) (44,579) Turmover 49.1 (23.7) 25 25
Financing 50,668 (201,113) (112,933) (122,304) EBITDA 27.1 (22.5) 15 0.9
Dividend payments (85,923) (57,126) (54,696)  (59,067) Pre-tax profit (3.2 (16.9) 7.2 48
Issue of shares na. na. na. na. Net profit (15.9) 0.0 8.0 47
Proceeds from borrowings 136,591  (143,987)  (58,237)  (63,237) Net profit (adj.) 59.3 (43.2) 8.0 47
Net cash inflow (outflow) 55,678 107,160  (73,688)  (69,924) EPS 59.3 (43.2) 8.0 47
Beginning cash & cash equivalent 312,730 340,054 447,214 373,525
Changes due to forex impact (28,354) 0 0 0 Leverage
Ending cash & cash equivalent 340,054 447,214 373,525 303,601 Debt to total capital 415 371 34.6 319
Debt to equity 98.1 84.7 76.5 68.5
Net debt/(cash) to equity 67.4 446 443 432
Interest cover (x) 13.0 9.7 11.0 11.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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