. TRINITY
SECURITIES

Uan— PTT

STOCK InFecus
Qng 14 wqﬁ%méﬂazgg b

$189UMN5IUAR 1.6 URUAIULN HANTSNUAINTIANY Stock loss 1B

naulseInau

o asduuzii dauiennls wdSusiandavaneldsl 2025 7 36.50 A SOTP
wiaifieuwin PBY i 0.84 wih

® PTT ﬂzmum'lsawﬁ 3Q24 7 1.6 WRUS LN -48% YoY, -54% QoQ Tmﬂ'lm
mauuuansmumnmmwu Stock loss maanauqunauﬂeumm 2 uilugu
U uazde1AuaIn PTTAC 91494 8 Wua UL lurusd 3 Fxuas
Hedging gain §1 2.9 WRuF UL wmsm'lm'leﬂnmwuwwewmumaw

dainanls
‘i’\ﬂ’\L‘l]TVIN"IEI 36.50 un
Upside/Downside +12%
Median Consensus 38 U
1M price direction: ‘
PTT PCL (PTT)"

3717 2.6 NAURIUUIN -14% QoQ {lunsanaslumn g ﬁsnﬂmdqsqmmuuam
wazlseanauuazilnsail

® AUSuUFINANIMETTNTNA WAL Trading 2B PTT Imsunaiial EBITDA # 1.6
WRAUFIULN -24% YoY, -10% QoQ InaxnaIngsna Trading FanaImNIIAN
HARAUTTIRARS

s o [ y
e Suilszunaunisninlsil 2024-2025 1w 1 LAURIULIN WAS 9 UNURIULAN
AINA1IAU Anslandsudlsennunislunsunsanlinaunia wazsianis

Volume Million

T T R S S S A T B 3 I T e T T T
= T W 3 e El R e = e

Stock information

71ATA 32.75 U
menilagysnlu 1 36.25/31.25 UM
1AAINAIR 935,438 A11LM
WBnnnufu (waf 1) 28,562 A uifu
Free Float 48.88%
Foreign Limit/Available 30%/22.01%
NVDR in hand (% of share) 4.06%
Rannufuiedn/Au(o00) 36,423.42
Anti-corruption: 1#5un1950Us09
CG Score: AbMAAA
XD - Date
Period X-Date DPS(Bt)
01/01/24-30/06/24 28/08/24 0.80

- 29/02/24 1.20

- 04/10/23 0.80

NAuLintW Tna 9M24 Antlu 76% wa9dseuiunisludaagsn

Earning review:

PTT sneuninlegns 3Q24 16 Muumumw -48% YoY, -54% QoQ Tne/lnsinaiis

HANIENLAINAIAYY Stock loss m@\m@u‘fﬁqn@uﬂ?wmm 2 nifudruum uazilen AN

q1n PTTAC A1421 8 WUATULNN Iwnmm 1 Fx uay Hedgmg gain 3717 2.9 nfludu

1N W@ﬁirmm”l,i'ﬂﬂmwumm’mmumﬂwm 2.6 MHUAULM -14% QoQ tflunng

mm‘luwnj AR UAL AR LL@wIT\Tﬂ@uLL@wﬂIM?LﬂN

A ufugsnafinasssug f uwaz Trading 289 PTT 1miuﬁmuu EBITDA i 1.6 ‘Muumu

LM -24% Yo, -10% QoQ Ineanangsfia Trading finaIRNINAHARA T AN

mmuwamLuu\muﬁimmmﬁﬁmﬁmmqu

1) gafadnvnuazdadwheiine fl EBITDA 5.1 #ufum +85% YoY, -2% QoQ
AT Yoy ANFUL pool gas fianas luasniziianas QoQ anLEunounefne
@mmmn@m‘lﬁiaiﬂv\lv’hmwmwmmmiﬂu

2) ﬁiﬂ@ia\umﬂu EBITDA a¢j#l 918 #1U11N-85% YoY LART AN 2024 AiLily
21091 -1.6 Wuduum laganas Yoy anmAaenededinsiafianas luane
f5uATY QoQ anlpsunaneuFEmAnaTuinfuuiaunas

3) 304 Trading H EBITDA aA&3LMAS 636 B1ULNYN -73% YOY, -82% Q0Q AMN3IAN
IUARRS LAz Mark to Market loss

1PNSuns JVUAS, CFA
1aun: Jeudn3iAsizA : 055680
E-mail: ekkarin@trinitythai.com

2ia31aN19AISLIU

Year End: 2021A 2022A 2023A 2024F 2025F
Sales(Bt mn) 2,258,818 3,367,203 3,144,551 3,527,167 3,538,195
EBITDA(Bt mn) 404,338 466,485 402,233 347,929 373,184
Net Profit (Bt mn) 108,363 91,175 112,024 105,634 88,907
EPS (Bt) 379 319 392 370 311
EV/EBITDA (x) 362 363 374 377 312
PER(x) 870 10.34 841 892 10.60
PBV(x) 09 09 08 08 08
DPS(Bt) 2.00 2.00 2.00 2.00 2.00
Div Yield (%) 6% 6% 6% 6% 6%
ROE (%) 1% 9% 10% 9% 7%

Source: Company Data, Trinity Research
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PTT Revised Assumption

000 2omk | 0 205E |
| Revised| Previous| Change | _Revised| Previous| Change |
EBITDA 347929 348,538 0% 373,184 414,909 -10%
Net 105,634 93,303 13% 88,907 98,021 -9%
Extra item (FX Hedging Bond Buy back 35,000 -

PTTGC EBITDA 27,559 30,491 -10% 49,797 52,728 -6%
TOP EBITDA 30,365 31,565 -4% 46,387 47,587 -3%
IRPC EBITDA 3,523 710,708 -67% 4565 12,159 -62%

PTT Valuation

Our Target Price (Bt)

PTTEP
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TOP

OR

GPSC (Consensus)

GAS Business (PE Valuation)

Contribution to PTT per share (Bt)

1700 ¥ 12.81

36.0"7 2.18

177 0.47

5707 1.56

1807 4.82

5347 1.90
PE=8,EPS 1.67 12.80
v 36.55
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rterly Result

PTT PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY 2023 2024E %YoY
Revenues

Sales 756,690 778,065 802,683 807,113 782,256 821,943 761,858 7% -5% 3,144,551 3,527,167 1217%
COGS (623,053)  (656,393)  (626,587)  (703,992)  (632,748)  (679,726)  (656,783) (2,610,024)  (3,046,970)

Gross Profit 133,637 121,671 176,0977 103,121 149,508 142,217 105,075 -26% -40% 534,526 480,198 -10%
SG&A (34,299) (32,942) (33,950) (31,102) (33,772) (35,639) (44,360) (132,293) (132,269)

EBITDA 106,452 96,301 1499497 90,237 125,576 114,518 68,555 -40% -54% 442,938 388,634 -12%
Depreciation & Amortization (41,259) (41,040) (48,388) (42,379) (44,555) (44,555) (53,025) (173,065)  (180,137)

EBIT 65,193 55,262 101,5617 47,858 81,020 69,962 15,530 -78% -85% 269,873 208,497 -23%
Interest expense (10,843) (11,437) (11,969) (11,134) (11,997) (12,242) (11,683) (45,383) (46,056)

Share of gain (loss) of associates 528 318 552 1,615 (35) 500 (8,355) 3,013 200

Other income (expenses) 7114 7,572 7,802 18,217 9,840 7,940 7,840 40,705 40,705

Pretax profit 54,878 44,142 90,1447 38,339 68,988 58,220 (4,508) nm nm 227,503 162,641 -29%
Tax (23,366) (14,111) (24,511) (19,325) (19,222) (19,022) (12,784) (81,313) (61,728)

Net Profit after Tax 31,512 30,030 65,6337 19,014 49,766 39,198 (17,293) nm nm 146,189 100,913 -31%
Minority Interest (11,901) (3,658) (15,025) (12,672) (11,584) (14,317) 4,458 Y 43256)"  (30,279)

Net Profit before Extra 19,611 26,372 50,6087 6,342 38,182 24,881 (12,834) nm nm 102,933 70,634 31%
Hedging (1,868) 1,639 (17,529) 4,564 (5,192) 299 2,682 (13,194) 35,000

Forex Gain (Loss) 10,112 (7,905) (1,781) 21,859 (8,522) 2,065 26475 22,285 0

Extra. ltems 0 0 0 0 4,500 8,224 0 0 0

Net Profit 27,855 20,107 31,207 32,765 28,968 35,469 16,324 -54% -48% 112,024 105,634 6%

Profitability Ratios (%)

Gross margin 12.2% 10.4% 15.9% 7.5% 13.4% 11.9% 6.8% 11.5% 8.5%
EBITDAmargin 14.1% 12.4% 18.7% 11.2% 16.1% 13.9% 9.0% 14.1% 11.0%
EBIT margin 8.6% 71% 12.7% 5.9% 10.4% 8.5% 2.0% 8.6% 5.9%
Pretax profit margin 7.3% 5.7% 11.2% 4.8% 8.8% 7.1% -0.6% 72% 4.6%
Profit margin before extra ltem 2.6% 3.4% 6.3% 0.8% 4.9% 3.0% -1.7% 3.3% 2.0%
Net profit margin 3.7% 2.6% 3.9% 4.1% 3.7% 4.3% 2.1% 3.6% 3.0%

Source: Company Data, Trinity Research

PTT Normalized Profit

3Q24 vs 2Q24 PTT Consolidated Performance (QoQ)
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PTT PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 2,258,818 3,367,203 3,144,551 3,527,167 3,538,195
Cost of good sold (1,753,440) (2,766,991) (2,610,024) (3,046,970) (3,032,329)
Gross Profit 505,378 600,212 534,526 480,198 505,866
SG&A ¥ (101,040)" (133,727)7 (132,293)7 (132,269)7 (132,682)
EBITDA 404,338 466,485 402,233 347,929 373,184
Depreciation & Amortization ¥ (146,790)" (167,240)7 (173,065)7 (180,137)7 (204,295)
EBIT 257,548 299,245 229,168 167,792 168,890
Equity Shares 9,010 5,849 3,013 200 2,000
Financial Costs (28,163)  (37,091)  (45383)  (46,056)  (45272)
Other Income 18,168 24,420 40,705 40,705 40,705
Other Expenses v o” o” o” o” 0
Pretax Profit 256,563 292,423 227,503 162,641 166,323
Tax (67,591)  (90,462)  (81,313)  (61,728)  (41,081)
Net Profit before minority 188,972 201,961 146,189 100,913 125,242
Less Minority Interest ¥ 43,704)" (30,925)7 (43,256)7 (30,279)7  (36,335)
Net Profit before Extra. 145,268 171,036 102,933 70,634 88,907
Extraordinary items (38,427) (69,361) 9,091 35,000 0
Impairment loss on assets 1,622 (10,500) 0 0 0
Reported Net Profit 108,363 91,175 112,024 105,634 88,907
Net Profit (Ex Stock gain/loss and Extra) 108,363 91,175 112,024 105,634 88,907
EPS (Bt) 3.79 3.19 3.92 3.70 3.11

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 312,730 340,054 417,134 582,971 738,493
Shor term investment 48,907 12,600 32,392 34,011 35,712
Accounts receivable -net 260,976 361,320 337,238 378,272 379,455
Inventories 210,410 222,348 263,499 307,611 306,133
Other current assets 20,382 104,541 31,477 35,307 35,417

Total Current Assets 853,406 1,040,863 1,081,739 1,338,172 1,495,209

Investments 194,326 237,889 236,231 243,231 250,231

Property, Plant & Equipment 1,425,414 1,499,330 1,541,209 1,481,072 1,396,778

Good will 182,652 188,964 183,731 183,731 183,731

Intangible assets 224,287 261,104 246,411 246,411 246,411

Deferred tax assets 63,529 50,760 42,478 42,478 42,478

Others 134,405 136,723 128,665 45,444 44,644

Total Assets 3,078,019 3,415,632 3,460,462 3,580,538 3,659,481
Loans and O/D from banks 11,632 90,757 96,511 101,337 106,404
Account payable-trade 316,864 318,688 323,482 377,636 375,822
Current portion 1 yr L/T loans 98,502 89,428 119,976 113,977 108,278
Other current liabilities 66,657 93,666 48,741 51,178 53,737

Total Current Liabilities 493,654 592,540 588,710 644,128 644,240

Long-term debt 839,692 1,012,624 944,955 926,056 907,535

Other 271,733 276,775 301,821 291,719 299,391

Total Liabilities 1,605,079 1,881,940 1,835486 1,861,903 1,851,166
Paid-up share capital 28,563 28,563 28,563 28,563 28,563
Premium on share capital 29,211 29,211 29,211 29,211 29,211
Legal reserve 2,857 2,857 2,857 2,856 2,856
Reserve for expansion 1,273 1,293 1,330 1,330 1,330
Subordinated capital debentures 0 0 0 0 0
Unappropriated 922,092 957,167 1,003,378 1,066,760 1,120,104
Others 22,700 33,499 55,858 55,858 55,858

Total Equity before MI 1,006,696 1,052,591 1,121,198 1,184,578 1,237,923

Minority Interest 466,243 481,102 503,778 534,057 570,392

Total Equity 1,472,940 1,533,693 1,624,975 1,718,635 1,808,315

Total Liabilities & Equity 3,078,019 3,415,632 3,460,462 3,580,538 3,659,481

Assumption

Assumptions 2021A 2022A 2023A 2024F 2025F
Gas volue (MMSCFD) 4,437 4,237 4,238 4,239 4,240
Oil Sale volume (MM Liter) 25,500 25,500 25,500 25,500 25,500

e s o= = -~ = - = Iy
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PTT PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 204,117 218,728 238,721 213,418 175,260
Depreciation 146,790 167,240 173,065 180,137 204,295
Chg in w orking capital 31,406 (177,870) 5,274 (26,556) 635
Tax paid (67,591) (90,462) (81,313) (61,728) (41,081)
Other operating activities 36,905 79,861 (9,091) (35,000) 0
CF from Operating 351,627 197,497 326,656 270,272 339,109
Capital expenditure (440,128)  (284,285) (195,018) (120,000) (120,000)
Change in investments (68,435) 3,947 1,979 74,601 (7,901)
Other investing activities 0 0 0 0 0
CF from Investment (508,562) (280,338) (193,038) (45,399)  (127,901)
Capital Increase 8 21 37 (1) 0
Debt Financing 154,322 242,984 (31,367) (20,072) (19,153)
Dividend (incl. tax) (57,697) (59,982) (42,844) (42,254) (35,563)
Other financing activities 41,001 (72,858) 17,637 3,292 (971)
CF from Financing 137,634 110,165 (56,537) (59,034) (55,686)
Change in Cash (19,302) 27,324 77,080 165,838 155,522
Beginning Cash 332,032 312,730 340,054 417,134 582,971
Ending Cash 312,730 340,054 417,134 582,971 738,493
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 3.79 3.19 3.92 3.70 3.1
DPS 2.00 2.00 2.00 2.00 2.00
BV 35.24 36.85 39.25 41.47 43.34
CF 12.31 6.91 11.44 9.46 11.87
Liquidity Ratio (x)

Current Ratio 1.73 1.76 1.84 2.08 2.32
Quick Ratio 1.30 1.38 1.39 1.60 1.85
Profitability Ratio (%)

Gross Margin (Inc. Depre) 15.88% 12.86% 11.49% 8.51% 8.52%
EBITDA Margin 17.90% 13.85% 12.79% 9.86% 10.55%
EBIT Margin 11.40% 8.89% 7.29% 4.76% 4.77%
Net Margin 4.80% 2.71% 3.56% 2.99% 2.51%
ROE 11.47% 8.85% 10.31% 9.16% 7.34%
Efficiency Ratio

ROA 3.52% 2.67% 3.24% 2.95% 2.43%
ROFA 7.60% 6.08% 7.27% 7.13% 6.37%
Leverage Ratio (x)

Debt to Equity 0.94 1.13 1.04 0.96 0.91
Net Debt to Equity 0.58 0.80 0.63 0.44 0.28
Interest Coverage Ratio 9.14 8.07 5.05 3.64 3.73
Growth

Sales Grow th 39.81% 49.07% -6.61% 12.17% 0.31%
EBITDA Grow th 85.88% 16.19% -9.77% -12.26% 6.50%
Net Profit Grow th 186.94% -15.86% 22.87% -5.70% -15.83%
EPS Grow th 186.94% -15.86% 22.87% -5.70% -15.83%
Valuation

PER (x) 8.70 10.34 8.41 8.92 10.60
P/BV (x) 0.94 0.90 0.84 0.80 0.76
EV/EBITDA (x) 3.62 3.63 3.74 3.77 3.12
P/ICF (x) 2.68 4.77 2.89 3.49 2.78
Dividend Yield (%) 6.06% 6.06% 6.06% 6.06% 6.06%
Dividend Payout Ratio (%) 53% 63% 51% 54% 64%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
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50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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