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Financial Summary

Friday 11 August 2023

Unit:MB 2020 2021 2022 2023E 2024E
Net Profit 37,766 108,363 91,175 100,095 102,053
EPS 1.32 3.79 3.19 3.50 3.57
DPS 1.00 2.00 2.00 2.00 2.00
Div Yields(%) 2.8% 5.6% 5.6% 5.6% 5.6%
P/E 27.0 9.4 11.2 10.2 10.0
BVS 30.88 3524  36.85 39.74 41.31
P/BV 12 1.0 1.0 0.9 0.9
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 2,856.30
Par Value (1) 10.00
YAAIAAA (A1UN) 1,021,127.12
Free Float (%) 48.88
Major Shareholder’s (%) (03/03/2023)

1. NIENINNNIARY 51.11
2. N1 mqﬁnﬁuﬁq Tne uaa. nalne a1 (Wunmw) 6.08
3. NBINUIIN mqﬁm:fufia Ine uaa. BT aNfm (Mr1T) 6.08
4. 1% Inaifuinens ann 4.44

s SETSMART

Price Performance

A N A A A o A S N, P A i o]

ww-w”wwww»—w« 1 -

P

. A 5 |m

781 TQ Professional

Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th

‘A& NaTA | KINGSFORD

PTT

wuluNKALTENAUNNS 2H66 NeagWURAIANNTIATNAIU

2

® PTT s1a91unailsznaunis 2066 Anilsgns 2 uiluaruuim
* aails 3066 Wusirangsha P&R wazanafimlsainadaniisiunyu
® uuzid “da” UsziliusiAnuanzani 41.00 um

e rlsgns 2066 AARIAINGTNA PER wazA ldana N ARNgIlY

o

PTT $1891uualsznaunis 2066 Hn1legns 2 nlua UL aAa3 -28%QoQ, -

a

48%YoY Tnarlsanas QoQ nan< gnnasuaInuanisaiianueesngugsiatllag
WPARLATNIINAULATA IR )AL AETLANTY 20ush EBITDA ianguegi 9.3 niuanu
1M -11%Q0Q, -49%YoY Wailvnnusnifusagsianudn

1) gafiafings 189 PTT wan sAflua1uanas EBITDA atil 1.8 uuumumw
+68%QoQ meanmnmhmumwmﬁ;n%mmu@mmmmﬂmm (S&M) AU
mntFunagnAngy e iin uassuyuaniefinay Uiuanas uReaiugsia
Tsauenfinge (GSP) Milstuduiipauansuyuaiiefingy lugalngUiuanas sands
g3na NGV m@mmmmmmLummnma‘ﬂ?mwmqmmﬂ

2) gna E&P nAMIRINLanAIINENE uazIAEIRAETITAnA

3) §304 P&R HANITANHUINUAAARIAINGINANINAULIAN UAFENUNTUUAL
Market GRM ana9aHdausi1931 A1l udy isfeiniAeu uazinsumms dou
genalllnsinflllsusaanamu product spread ianguiaiaiiug uazezlsnnmngd

4) gafanduuazn1gAlan mm?ﬁmﬁumu@mmmnﬁﬂﬁuﬁuvaﬁmi@ﬁm
Ususanas Tnaudnanninduannideuiisaned Lag-time 1 wau

5) gafageianisAnszudnadssind uanisdiueuanas EBITDA agfl 2.8
WUA UL -42%QoQ LIuna margin U84§9N39N out-out trading AN

6) ﬁ?ﬂ@‘LMmm”‘Emma‘quﬁm mmimmumu@mmmnmmiﬂﬁqLummﬂ
nufiianen Ftanidew a6, uwazn1stndeylselnin Glow Phase 5 AMuuEw
Tudauaassanisitamlaun 1) 21anuainafienuniuaesngy 4 Wudnuum 2) finls
ANgINIINTRITUAMMIEAEN 1.6 AUA WL 3) 11ANUANERTILANLLREY 7.9 WA
U 4) daugaanndoyeyiufings Shortfall 20 fruuan dineennnlsuUnfiesh 3 uilu
AU AsiusIninleqnEen 1HE6 8t 4.8 MAUAULMN -25%YoY

e aanils 3066 WumAan PER wazatadinlsasaniidunyu

A miuuualiin 3966 A1nnlsWuga QoQ Hiladauyuuananngsnatinsniiyaznis
nauNAIAdIazATUAINAINIINANLATTTuTnAnlsanafeanuniiu wananiainda
gefalssuanfing azidnanilsfauyuainsanilefing luanlnenasaanas oy
TALEHFING E&P NAIAINAYE0uAaaInINg AN uarauunIInansaniesd
N Hetiannninle 1He6 NAAIW 48% 20999 13asAsszanunienilet 66-67 7
1 WAUAULN +10%Y0Y kAT 1.02 WAUAIULN +2%Y0Y AMNANAL

o uuzh G’ dssfiumaivanesa 41.00 LW

wdszifiugamanzant 66 Aaeds DCF mm 41.00 U wuih “snfa” mmmamsvxlu
A lutae 2H66 tnel margin ¥@egINaniig Huntadty luansiinsiuiasesan
WAWIUNIAINNGN OPEC ALANYTHIININAREENNENIA AIINAIAUTISTINAAY
BANNIAINIINITAUATHIAANNIAN UATNTUYATUERTIABNITETBITUIAING A4
HALANGABNAN E&P UAT P&R AINANAL

Unit:MB. 3021 4Q21 1022 2Q22 __3Q22 __4Q22 1023 2Q23 _%qoq_%yoy 6M22 6M23 __ %yoy
Sales and senvice income. 558,888 683,838 758465 926054 884611 797,074 756630 778,085  2.8% -16.1% 1685419 1534755  -B.9%
Cost of sales and services (463,159) (591,822) (625,436) (751420) (B02,921) (726,94%) (664312) (697,433) 5.0% -7.2% (1376856) (1,361,745 -11%
Gross Margin 95729 97,015 133,029 175534  BL690 70228 92378 80632 -127% -54.1% 308563 173,010 -43.9%
Other Income/Expenses. 3171 6519 3787 4293 5381 10858 7114 7572 64% 764% 8,080 14686  BL7%
Operating Expenses (27,231) (45430) (31236) (37,061) (43213) (60,222) (34209) (32942) -40% -111%  (68297)  (67,241) -15%
Share of Profits from Invt 2,233 1937 1948 2497 156 1,246 528 318 -39.8% -87.3% 4,887 845 -81.0%
Hedging Gain/Loss (11,768) (172) (48,379) (34505) 13,072  (4502)  (1868) 1639 (83,489) (228)

FX Gain/Loss (5405) 5140 5712 (13,020] (13851) 32712 10112 (7,905] -17B.2% -39.3% (7.308) 2,207 -1302%
EBIT 55729 65019 64262 97,738 37,236 50417 73,954 49,314 333% 49.5% 162000 123278 239%
Finance costs (7470)  (7,153]  (7845)  (2,150] (10141) (10,355) (10,843) (11437) 55% 250% (16595  (22280) 343%
Income tax (15408) (19,648) (21728) (34920) (16385) (17.428) (23366) [14111) -30.6% 50.6%  (56649)  (37.477) -33.8%
Net Profit 23653 27544 24792 38843 8884 18655 27855 20107 -27.8% -48.2% 63,635 47,962 -24.6%
Norm Profit 31,285 23277 40131 66268 43363 12,496 26061 30,352  165% -542% 106399 56413 -47.0%
EPS 033 036 0.7 136 031 0565 038 070 -27.8% -48.2% 23 168 -24.6%
EBITDA margin 198%  147%  186%  197%  104% s4%  137%  119% 19.2% 128%

Net Profit margin 42% 4.0% 3.3% 42% 1.0% 23% 3.7% 2.6% 3.8% 3.1%

ml7 Kingsford Research, Company Data
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Financial Highlights - PTT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sales and service income 1,615,665 2,258,818 3,367,203 3,142,601 3,148,939 Cash flows from operating activities
Cost of sales and services (1,446,649) (1,882,252) (2,906,726) (2,770,468) (2,777,846) Net profit 37,766 108,363 91,175 100,095 102,053
Gross profit 169,016 376,567 460,477 372,133 371,093 Adjustment non cash items 10,943 (64,403)  (45,127) - -
Selling and administrative expenses (109,389)  (128,269)  (171,732)  (138,515)  (140,152) Depreciation and amortisation 139,880 146,790 167,330 155,438 156,743
Otherincome/expenses 18,313 28,940 24,420 20,000 20,000 +/- Working capital 19,156 (40,267)  (178,970) 55,196 (89,312)
Share of profit (loss) invt.in associates 4,177.72 9,010.12 5,848.98 1,895.00 2,000.00 Net cash from operating activities 218,592 322,425 191,700 310,729 169,484
Gain (loss) from Hedging & FX 11,536 (38,427) (69,361) - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments (53,765) 21,921 36,987 (27,201) -
EBIT 93,653 247,821 249,653 255514 252,942 +/-Invt. in associates 7,162 (272,563)  (61,937) 3,856 -
Finance costs (28,536) (28,163) (37,091) (45,054) (44,948) +/- Property, plantand equipment (143,091) (134,923) (160,442)  (33,344)  (36,746)
EBT 65,116 219,658 212,562 210,460 207,994 +/-Intangible assets (3,609) (2,466) (7,469) (6,000) (6,000)
Income tax (25,166) (67,591) (90,462) (77,439) (71,924) +/- Other Investments 4,719 2,723 6,170 - -
Non-controlling interests 2,184 43,704 30,925 32,926 34,018 Net cash from (used in) investing activities  (188,584) (385,308) (186,690)  (62,689)  (42,746)
Net profit 37,766 108,363 91,175 100,095 102,053 Cash flows from financing activities
Norm profit 31,049 106,349 162,257 100,095 102,053 +/- Debts 87,801 99,408 171,139 5,008 -
EPS 132 3.79 3.19 3.50 3.57 +/- Capital - - - - -
+/- Otheritems (28,117) 25,252 (34,548) 53,443 -
Sales and service growth (%) -27.2% 39.8% 49.1% -6.7% 0.2% +/- Dividends paid (51,624)  (78,469)  (85,923)  (57,126)  (57,126)
Net profit growth (%) -59.4% 186.9% -15.9% 9.8% 2.0% Net cash used in financing activities 8,060 46,190 50,668 1,326 (57,126)
EBITDA margin (%) 14.0% 18.9% 14.6% 12.7% 13.5% +/- Net cash 39,490 (19,302) 27,324 249,366 69,612
Net profit margin (%) 2.3% 4.8% 2.7% 3.2% 3.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q22 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sales and service income 926,954 884,611 797,174 756,690 778,065 Cash and cash equivalents 332,032 312,730 340,054 589,420 659,032
Cost of sales and services (751,420)  (802,921)  (726,949)  (664,312)  (697,433) STinvestments 86,607 50,487 14,774 41,975 41,975
Gross profit 175,534 81,690 70,224 92,378 80,632 Trade accounts receivable 110,528 196,243 219,054 213,525 213,955
Selling and administrative expenses (37,061) (43,213) (60,222) (34,299) (32,942) Inventories 129,779 212,239 271,854 268,697 269,413
Otherincome/expenses 4,293 5,381 10,958 7,114 7,572 Property, plantand equipment 1,292,717 1,436,877 1,499,330 1,388,617 1,280,082
Share of profit (loss) invt.in associates 2,497.19 156.25 1,246.11 527.80 317.51 Intangible assets 68,473 123,496 137,051 131,669 126,207
Gain (loss) from Hedging & FX (47,525) (6,779) 28,210 8,244 (6,265) | Total Assets 2,544,183 3,071,384 3,415,632 3,459,646 3,505,163
Gain (loss) from extra items - - - - - ST loans from financial institutions 4,223 11,743 91,541 94,017 94,017
EBIT 97,738 37,236 50,417 73,964 49,314 Trade accounts payable 108,189 213,944 230,366 221,637 222,228
Finance costs (9,150) (10,141) (10,355) (10,843) (11,437) Current portions of LT loans 73,778 87,649 73,237 73,232 73,232
EBT 88,588 27,095 40,061 63,122 37,877 Current portions of debentures 7,653 10,742 16,191 16,067 16,067
Income tax (34,920) (16,385)  (17,428)  (23,366)  (14,111) Other current liabilities 104,184 169,573 181,204 124917 124,917
Non-controlling interests 14,825 1,826 3,978 11,901 3,658 LT loans from financial institutions 664,732 786,224 924,943 929,144 929,144
Net profit 38,843 8,884 18,655 27,855 20,107 Debentures 45,117 53,468 87,681 86,142 86,142
Norm profit 66,268 43,363 12,496 26,061 30,352 Other non-current liabilities 250,462 265102 276775 284,385 284,385
EPS 1.36 0.31 0.65 0.98 0.70 Total liabilities 1,258,338 1,598,444 1,881,940 1,829,541 1,830,131
Issued and paid-up shares capital 28,563 28,563 28,563 28,563 28,563
Sales and service growth (%) 22.2% -4.6% -9.9% -5.1% 2.8% Premium (discount) on share capital 29,211 29,211 29,211 29,211 29,211
Net profit growth (%) 56.7% -77.1% 110.0% 49.3% -27.8% Retained earnings 873,383 926222 961,318 1,004,287 1,049,213
EBITDA margin (%) 19.7% 10.4% 9.4% 13.7% 11.9% Total shareholders' equity 1,285,845 1,472,940 1,533,693 1,630,105 1,675,032
Net profit margin (%) 4.2% 1.0% 2.3% 3.7% 2.6% Total liabilities and shareholders' equity 2,544,183 3,071,384 3,415,632 3,459,646 3,505,163
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 242 173 1.76 228 244 Exchange rate (Baht/USS) 31.46 32.17 35.23 34.19 33.00
Debt to equity 1.43 1.59 1.79 161 1.55 Avg. dubai crude price (US$/bbl) 365.00 365.00 365.00 366.00 365.00
Net debt to equity 0.53 0.63 0.81 0.54 0.46 %GSP Utilization Rate 87.8% 90.0% 76.4% 76.0% 80.0%
Net debt to EBITDA 2.05 149 1.74 1.53 1.27 LPG (Contract Price 60:40) (USS$/ton) 400 639 736 566 580
EBITDA interest coverage 7.91 15.20 13.25 8.83 9.44 Ethylene (US$/ton) 713 1,008 1,054 863 950
ROAA (%) 1.5% 3.9% 2.8% 2.9% 2.9% | HDPE (US$/ton) 880 1,181 1,203 1,043 1,100
ROAE (%) 4.3% 11.5% 8.9% 9.2% 8.8% Naphtha (US$/ton) 337 646 785 628 650
%] Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 30.74
- ESG Book 100 0 52.08
- Moody's 100 0 44.00
- MSCI AAA CCcc A

- Refinitiv 100 0 76.33
- S&P 100 0 73.00
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALAAA

- Anti-Corruption #funnafuses

#in1 SETTRADE, SEC a4 Uil 11 6.7.66

G - Governance
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