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Figure 1: Russian is the one of the largest oil production

SAUDI ARABIA AND RUSSIA DOMINATE OPEC+ PRODUCTION
mm OPEC mm Non-OPEC

Russia Other OPEC members
23.90%
10.08 million b/d

2 93 million b/d

ggugao'zrab'a Kuwait Other non-OPEC

. b 6.09% members
10.08 million b/d 2.57 million b/d 5.48%
2.31million b/d

Nigeria
Iran 3.72%
5.97% 1.57
2.52 million b/d million b/d

Kazakhstan
3.79%
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Source: S&P Global Platts

Figure 2: Russia oil export 60% to Europe

29.5% 6.5 million b/d

Dated Brent in 2022 Total oll exports
at$99.72/bonFeb 14 OECDEUROP (including products)

Russia's key oil and gas buyers
Crude/condensate exports Natural gas

Source: S&P Global Platts
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Figure 3: Europe crude import dominated by Russia
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Implication
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Figure 5: Sensitivity analysis on oil price to PTTEP net income and target price

Oil price (USD/bbl)

90 100 110
58,603 61,251 63,899

2022F Net Income 54,631 66,547
Net Income Increasing 0% 7% 12% 17% 22%

Our Target Price 138 139 140 140 141

2022F Net Income 54,631 62,575 67,871 73,166 78,462

Period (Days)

Net Income Increasing 0% 15% 24% 34% 44%
Our Target Price 138 140 141 143 144

Source: Trinity Research
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Figure 6: Sensitivity analysis on oil price to refineries stock gain

Oil price (USD/bbl)
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Source: Trinity Research

In Summary
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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Anti-corruption Progress Indicators
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