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STOCK INFORMATION

Fiscal Year End Dec 31
|ssued Shares (m) 28,563
Par Value (Bt) 1.00

Market Capitalization (Btm) 899,734
Estimated Free Float (%) 48.9%
Foreign Shareholders (Actual / Limit) (%) 7.4% /1 30.0%
YTD Avg Daily Turnover (Btm) 1,280
YTD Turnover Ratio (%) 16%

Statistical Beta (Raw / Adjusted) 0.94/0.98

ROIC / WACC (%) 2022A 6.5%/6.1%
ROE / COE (%) 2022A 8.9% /8.9%
Constituent DJSI/ SET50 / SETHD / SETCLMV / SETTHSI
Auditor EY Office Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring
ESG Book 55.50
Moody's 11.00
MSCI A
Refinitiv na
S&P n.a
MAJOR SHAREHOLDERS as of 3 Mar 23
NIENTANITARY 51.11%
neyusamg il 12.16%
ua. nedudiend 4.44%
South East Asia UK (Type C) Nominees Limited 1.85%
dvinemlsziudeen 1.76%
quyuannsafaesmindwinlszmalng dain 1.70%
State Street Europe Limited 1.23%
awnsnfeamming nsbindrendnuialszmdlng davn 1.22%
The Bank of New York Mellon 1.16%
FORECASTS & VALUATION ot

Year End 2021A  2022A  2023F  2024F
Sales (Btm) 2258818 3,367,203 3,238,991 3,368,974
Total Revenue (Btm) 2249332 3322261 3260991 3392974
EBITDA (Btm) 424,149 479,410 389,395 396,847
Core Profit (Btm) 146,790 160,536 85387 86,409
Net Profit (Btm) 108,363 91,175 85,387 86,409
EPS (Bt) 3.79 3.19 2.99 3.03
EPS Growth (%) 186.9%  -15.9% -6.3% 1.2%
DPS (Bt) 2.00 2.00 2.00 2.00
P/E (x) 8.3 9.9 10.5 104
DIP (%) 6.3% 6.3% 6.3% 6.3%
BV (Bt) 35.24 36.85 38.75 40.34
P/B (x) 0.89 0.85 0.81 0.78
EV/EBITDA (x) 4.46 4.42 5.32 5.22
ROE (%) 11.5% 8.9% 7.9% 7.7%

Source : Company, SETSMART, LHSEC Estimates
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PTT
Figure 1 : PTT SOTP Valuation

Value/share

PTT : SOTP Valuation Methods Target No. of shares % Holding Value (Btm) -

Subsidiaries : Listed
GPSC Target price 74.00 1,657,386,870 55.2% 115,247 4.0
IRPC Target price 2.78 9,819,694,600 48.1% 27,299 1.0
OR Target price 25.50 9,000,000,000 75.0% 229,500 8.0
PTTEP Target price 165.00 2,591,860,489 65.3% 427,657 15.0
PTTGC Target price 48.00 2,172,460,915 48.2% 104,278 3.7
TOP Target price 62.00 1,072,320,738 48.0% 66,484 23
Total 970,464 34.0
Gas EV/EBITDA 7x 100.0% 417,120 14.6
Trading business EV/EBITDA 7x 100.0% 63,000 2.2
Cash 51,011 1.8
Investments 7,512 0.3
LT investments 7,044 0.2
Lending loans 58,004 2.0
Other non-current assets 4,959 0.2
IBD : PTT only (239,858) (8.4)
Equity value 1,339,257 46.9
Discount 20% (267,851) (9.4)
Target price 37.5
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PTT
Financial Highlights Unit : Btm
Quarterly 1Q21A 2Q21A 3Q21A 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A %QoQ % YoY
Sales 477,837 533,256 558,888 688,838 758,465 926,954 884,611 797,174 756,690 -5% 0%
Gross profit 87,898 95,924 95,729 97,015 134,670 175,378 81,690 68,740 92,378 34% -31%
SG&A (23,406) (23,986) (22,603) (40,295) (25,396) (30,110) (36,053) (52,668) (29,193) 45% -15%
Net profit 32,588 24,579 23,653 27,544 25,571 38,848 8,884 17,872 27,855 56% 9%
Margin 103,868 119,089 120,846 120,132 139,993 191,395 146,276 126,611 134,099 6% -4%
OPEX (16,760) (18,093) (21,139) (26,244) (24,601) (28,103) (28,893) (33,687) (23,895) 29% 3%
DD&A (35,036) (38,608) (39,295) (33,851) (37,145) (40,313) (45,191) (44,809) (41,258) 8% 1%
Other income 7,142 953 1,318 (55) 1,780 745 418 (1,126) 2,583 329% 45%
Interest & Income tax & Non-controlling (30,792) (34,275) (29,843) (35,538) (38,503) (56,333) (28,196) (30,453) (45,582) -50% -18%
Operating profit 28,422 29,066 31,887 24,444 41,524 67,391 44,414 16,536 25,947 57% -38%
Extraodinary items
Stock gain (loss) 15,889 12,170 10,815 7,383 27,309 19,476 (25,106) (17,605) (6,196) 65% -123%
Impairment 5 (3,165) (876) (9,250) 5 (493) (3,646) (8,475) (140) 98% -2900%
FX & Derivatives (11,728) (13,493) (18,173) 4,967 (43,267) (47,526) (6,778) 28,209 8,244 -71% 119%
Total extraodinary items 4,166 (4,488) (8,234) 3,100 (15,953) (28,543) (35,530) 2,129 1,908 -10% 112%
Net Profit 32,588 24,578 23,653 27,544 25,571 38,848 8,884 18,665 27,855 49% 9%
Gas Business Performance
Fuel oil price ($/ton) 367 397 443 464 566 681 484 405 416 3% -27%
Avg. Pooled gas price ($/MMBTU) 5.89 6.36 6.84 8.14 10.90 10.23 12.73 10.70 11.32 6% 4%
Energy pool price (Bt./MMBTU) 380.95 550.52 485.12 485.30 0%
GSP Feed cost vs. Petchem. Price
Feed cost ($/ton) 281 297 295 300 306 298 302 340 328 -4% 7%
LDPE 1,533 1,540 1,398 1,692 1,641 1,658 1,300 1,110 1,130 2% -31%
LLDPE 1,146 1,185 1,185 1,285 1,346 1,383 1,100 999 1,074 8% -20%
HDPE 1,145 1,191 1,138 1,252 1,330 1,341 1,104 1,033 1,085 5% -18%
Propane 593 528 648 822 803 847 682 617 700 13% -13%
LPG 430 423 412 420 435 422 417 451 472 5% 9%
Natural gas volume (MMSCFD
EGAT 805 796 627 576 779 713 664 597 700 17% -10%
IPP 598 727 509 514 580 637 466 505 515 2% -11%
SPP 1,323 1,333 1,355 1,312 1,290 1,221 1,246 1,115 1,165 4% -10%
GsP 957 958 857 865 846 762 737 776 729 -6% -14%
Industry 786 803 764 762 9N 855 851 77 823 7% 4%
NGV 150 134 112 129 136 141 141 141 146 4% 7%
Total 4,619 4,751 4,224 4,158 4,422 4,329 4,105 3,905 4,078 4% -8%
GSP Sales vol. (Ton) & U-rate
U-rate 94.7% 95.9% 84.6% 85.0% 81.9% 78.7% 68.8% 73.1% 70.1% -3.0% -14.9%
LPG 748,260 782,597 815,058 767,362 807,925 824,942 834,689 834,351 853,208 2% 6%
Ethane 582,241 565,493 520,591 512,947 486,571 387,054 427,589 451,074 404,601 -10% -17%
Propane 270,493 275,908 205,175 201,818 262,167 338,995 354,517 183,537 165,542 -10% -37%
NGL 168,303 160,547 144,541 143,620 133,037 136,621 110,890 123,585 119,710 -3% -10%
Pentane 10,759 11,929 8,929 11,440 13,383 12,732 11,500 11,188 13,062 17% -2%
Total 1,780,057 1,796,475 1,694,295 1,637,188 1,703,084 1,700,345 1,739,186 1,603,736 1,556,124 -3% -9%
PTT EBITDA breakdown
S&M 4,775 3,732 4,281 1,578 723 2,000 (4,307) 3,923 1,242 -68% 2%
™ 8,120 8,577 8,463 7,911 8,457 8,505 6,652 5,523 6,178 12% -27%
GSP 6,220 7,384 8,198 8,443 10,343 11,558 7,341 4,095 4,762 16% -54%
NGV (221) (425) (465) (1,252) (2,303) (2,433) (4,201) (3,160) (2,651) 16% -15%
Others 2,881 2,866 2,91 2,520 2,300 3,262 1,441 1,488 1,546 4% -33%
Total Gas 21,775 22,134 23,388 19,200 19,520 22,892 6,926 11,869 11,077 7% -43%
Trading 1,138 907 1,942 1,449 1,219 3,785 4,097 (366) 4,826 1419% 296%
Total 22,913 23,041 25,330 20,649 20,739 26,677 11,023 11,503 15,903 38% -23%
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Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A
Sales and service income 1,615,665 2,258,818 3,367,203 3,239,742 3,368,974 Sales and service income 758,465 926,954 884,611 797,174 756,690
Cost of sales and services (1,446,649)  (1,882,252)  (2,906,726)  (2,888,961)  (3,014,789) Cost of sales and services (623,795) (751,576) (802,921) (728,434) (664,312)
Gross profit 169,016 376,567 460,477 350,781 354,185 Gross profit 134,670 175,378 81,690 68,740 92,378
Total Revenues 198,864 367,080 415,536 372,781 378,185 Total Revenues 95,190 132,146 80,292 107,908 107,736
Selling and distribution expenses (27,199) (27,246) (46,212) (47,568) (50,032) Selling and distribution expenses (9,785) (11,161) (12,407) (12,860) (10,930)
Administrative expenses (68,791) (83,045) (98,015) (91,321) (95,636) Administrative expenses (15,611) (18,949) (23,646) (39,808) (18,263)
SG8A (95991)  (110,200)  (144,227)  (138,889)  (145,668) SG8A (25,396) (30,110) (36,053) (52,668) (29,193)
Petroleum royalties (13,398) (17,978) (27,504) (20,227) (20,151) Petroleum royalties (5,720) (6,854) (7,159) (7,771) (5,106)
Profit from operations 89,475 238,811 243,804 213,666 212,366 Profit from operations 64,074 95,182 37,080 47,468 73,437
Share of profit in associates & JVs 4178 9,010 5,849 6,434 7,077 Share of profit in associates & JVs 1,949 2,497 156 1,246 528
Profit before finance costs and tax 93,653 247,821 249,653 220,100 219,443 Profit before finance costs and tax 66,023 97,679 37,236 48,714 73,964
Finance costs (28,536) (28,163) (37,091) (40,750) (39,200) Finance costs (7,445) (9,150) (10,141) (10,355) (10,843)
Profit before income tax expense 65,116 219,658 212,562 179,351 180,243 Profit before income tax expense 58,578 88,529 27,095 38,359 63,122
Income tax expense (25,166) (67,591) (90,462) (57,392) (57,678) Income tax expense (21,874) (34,851) (16,385) (17,352) (23,366)
Net Profit 37,766 108,363 91,175 85,371 86,409 Net Profit 25,571 38,848 8,884 17,872 27,855
Core Profit 26,230 146,790 160,536 85,371 86,409 Core Profit 68,839 86,373 15,663 (10,338) 19,611
EBITDA 218,137 424,149 479,410 389,362 396,847 EBITDA 144,082 183,000 89,060 63,268 106,484
EPS (Bt) 1.32 379 3.19 2.9 3.03 EPS (Bt) 0.90 1.36 0.31 0.63 0.98
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btim
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A
Total current assets 720,930 853406 1,040,863 1019220 1,043,328 Total current assets 1095245 1206549 1,140,982 1,040,863 1,058,414
Total assets 2544183 3078019 3415632 3406834 3455729 Total assets 3315950 3,534,887 3,569,751 3415632 3,416,864
Total current liabilities 298,026 493,654 592,540 587,995 604,016 Total current liabilities 675,908 670,294 640,338 592,540 581,308
Total liabilities 1,258,338 1605079 1,881,940 1,799,740 1,783,196 Total liabilities 1815259 1,972,112 1,992,357 1,881,940 1,851,237
Issued and paid-up share capital 28,563 28,563 28,563 28,563 28,563 Issued and paid-up share capital 28,563 28,563 28,563 28,563 28,563
Total shareholders' equity 1285845 1472940 1533693 1,607,094 1,672,533 Total shareholders' equity 1500691 1562775  1577,394 1533693 1,565,627
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 1022A 2Q22A 3Q22A 4Q22A 1Q23A
Profit attributable to owners 37,766 108,363 91,175 85,371 86,409 Profit attributable to owners 25,571 38,848 8,884 17,872 27,855
Net cash from operating activities 218,592 322,425 191,700 331,786 314,543 Net cash from operating activities (26,702) 39,719 15,142 163,541 103,449
Net cash from investing activities (188,584) (385,308) (186,690) (178,000) (198,000) Net cash from investing activities (38,935) (52,183) (37,481) (58,091) (38,251)
Net cash from financing activities 8,060 46,190 50,668 (179,029) (136,326) Net cash from financing activities 130,895 8,103 (14,224) (74,105) (8,598)
Net increase (decrease) in cash 38,068 (16,694) 55,678 (25,242) (19,783) Net increase (decrease) in cash 65,257 (4,362) (36,563) 31,345 56,601
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A
Sales growth 21.2% 39.8% 49.1% -3.8% 4.0% Sales growth 58.7% 73.8% 58.3% 15.7% -0.2%
Gross profit growth -33.0% 122.8% 22.3% -23.8% 1.0% Gross profit growth 53.2% 82.8% -14.7% -29.1% -31.4%
EBITDA growth -26.0% 94.4% 13.0% -18.8% 1.9% EBITDA growth 30.9% 65.0% -19.8% -31.3% -26.8%
Core profit growth -66.2% 459.6% 9.4% -46.8% 1.2% Core profit growth 55.3% 126.9% -62.6% -145.8% -71.5%
Net profit growth -59.4% 186.9% -15.9% -6.4% 1.2% Net profit growth -21.5% 58.1% -62.4% -35.1% 8.9%
Gross profit margin 10.5% 16.7% 13.7% 10.8% 10.5% Gross profit margin 17.8% 18.9% 9.2% 8.6% 12.2%
EBITDA margin 13.5% 18.8% 14.2% 12.0% 11.8% EBITDA margin 19.0% 19.7% 10.1% 7.9% 13.9%
Core profit margin 1.6% 6.5% 4.8% 2.6% 2.6% Core profit margin 9.1% 9.3% 1.8% -1.3% 2.6%
Net profit margin 2.3% 4.8% 2.7% 2.6% 2.6% Net profit margin 3.4% 4.2% 1.0% 2.2% 3.7%
BV (Bt) 30.88 35.24 36.85 38.75 40.34 BV (Bt) 36.03 37.61 37.64 36.85 37.67
ROE 4.3% 11.5% 8.9% 7.9% 7.7% ROE 10.0% 14.8% 3.3% 6.7% 10.5%
ROA 1.5% 3.9% 2.8% 2.5% 2.5% ROA 3.2% 4.5% 1.0% 2.0% 3.3%
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
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