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Table 1 dayan1aN1siuaas PTTEP

Year Net EV/ Div
End- Sales EBITDA Profit EPS EBITDA PER DPS vield ROE

Do @tmn) | Btmn) | G| @Y ) x) B) | gy | OO
2010A | 140,656 | 100,531 | 43,774 | 13.20 | 6.63 | 12.73 | 501 | 2.98 | 29
2011A 169,646 116,256 44,748 13.48 6.36 12.50 5.40 3.20 25
2012A 212,537 149,691 57,316 14.44 5.72 11.36 5.80 3.54 22
2013F 214,637 145,249 62,380 15.71 6.19 10.82 5.97 3.51 17
2014F 222,060 146,850 63,587 16.02 6.10 10.61 6.09 3.58 15
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Chart 1 PTTEP — Footprint for Next 12 Months

Footprint for Next 12 Months
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PTTEP - Key Takeaway
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Key Takeaway

Volume
» Volume growth expected at 6% in 2013 despite
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» 2014 at leas

e 0% mainly from Montara
full-year production and Zawtika start-up

Prices
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Source: PTTEP

(O EWKIl PTTEP — Business Performance
@ PTTEP Sales Volume and Average Product Price
PpTTEP Average Product Price slightly increased along with liquid Price
Sales Volume
Boee 1 mLiquid
[
292,721 292,228 | mGas
300,000 286,578 : 290,240 260778
i Q32013
200,000 1
: Volume Mix
1
100,000 1
H Gas | Liquid
: 66% 34%
1
1
1
Sales Price Q213 Qs 13 @31z )| em13 oM 12
Gas ($MMBTU;, 8.16* 795 768 : 8.02* 743 Revenue Mix
Liquid ($/BBL) 9514 100.33 9935 : 99.68 103.82
Weighted Avg. (SBOE) 65.16 65.71 6400 | 65.96 64.30
1
1
Avg. Dubai ($/BBL) 100.68 105.95 106.16 : 105.0 109.56
Avg. HSFO ($/BBL) 97.16 95.64 10130 1| 97.88 108.21
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Source: PTTEP

Chart 4 PTTEP — Business Performance (Cont)

Operating Performance

o

PTTEP  Slightly Higher Cost from Montara First Sale
—=CashCost B Unit Cost
$/BOE
o

3409 (US$/BOE) Q213 Q313 Q312 SM13  9M12

3087 3148 | 3241 3154

1444 1478 y33 | 1474 128

Success

Ratio® 3037

Q213 Q313 Q312  oM13  SM12

DD&A 1415 | 1555 | 1384 | 1485 | 1373
Royalties 786 7.55 774 775 777
Bosa 210 | 268 290 240 | 275
BMeporation &p. 143 | 1.82 167 145 | 195
B operating Exp. 583 6.48 533 5.96 534

* Exploration and Appraisal Welle
** Exclude diluent cost for blending bitumen in KKD Oil Sands project

Source: PTTEP
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Table 2 PTTEP Financial result
PTT Exploration and Production Plc (PTTEP)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)
%YoY

Revenues
Gas and oil sales 55,048 56,518 53,564 53235 55,927 5.1% 1.6% 207,851 209,904 0.99%
Pipeline Transportation income 1,180 1,140 1,122 1,161 1,173 4,685 4,733

Production expenses (5,568 (6,690) (6,517) (5,996) (6,782) (21,897) (25,188)
Gross margin 50,661 50,969 49,169 48,400 50,318 4.0% -0.7% 190,640 189,448 -0.62%
Exploration expenses (1,404) (2,107) (1,103) (911) (@,523) (6,630) 8,371)
General administrative expenses (2489 (3,395) (1,932) (1,730) (2,255) (9,827) (11,004)

Petroleum royalties (6,513) (6,570) (6,297) (6,092) (6,272) (24,492) (24,734)

EBITDA 40,255 38,896 39,838 39,667 40,268 15% 0.0% 149,691 145,249 -2.9™%
Depreciation & Amortization (11,663) (11,019) (11,630) (11,218) (12,918) (42,692) (35,577)

EBIT 28592 27,878 28,208 28449 27,350 -3.9% -4.3% 106,999 109,672 2.50%
Interest income 47 174 367 240 177 494 500

Interest expense (1,696) (1,826) (1,435) (1,436) (1,349) (5,812) (7,900)
Other income (expenses) 808 1,676 529 350 537 5,107 500

Pretax profit 27,750 27,902 27,669 27,604 26,715 -3.2% -3.7% 106,787 102,772 -3.76%
Tax (9,307 (11,610) (8,700) (15,160) (8,828) (42,120) (40,537)

Net Profit before equity sharing 18,443 16,292 18969 12,443 17,887 43.7% -3.0% 64,667 62,236 -3.76%
Equity sharing 40 17 47 42 70 145 145

Net Profit before extraitem 18,483 16,308 19,016 12,485 17,957 43.8% -2.8% 64,811 62,380 -3.75%
Extraordinary Loss (Hedging) (591) 443 0 340 (274) (385) 0
Extraordinary items (367) (55) 1,241 (2,162) 123 (728) 0

Loss/ Compensation from oil and crude leak 0 (18) 0 0 0 (18) 0
Impairment Loss on asset 0 (2911) 0 0 0 (6,366) 0

Reported Net Profit 17,526 13,769 20,258 10,664 17,805 67.0% 1.6% 57,316 62,380 8.84%
Normal EPS (Bt) 5.57 4.11 4.79 3.14 452 14.44 15.71

EPS (Bt) 5.28 3.47 5.10 2.69 4.49 14.44 15.71

Gross margin with depreciation (%) 70.8% 70.7% 70.1% 69.8% 66.9% 71.2% 73.3%

EBITDA margin (%) 73.1% 68.8% 74.4% 745% 72.0% 72.0% 69.2%

EBIT margin (%) 51.9% 49.3% 52.7% 53.4% 48.9% 51.5% 52.2%

Net profitmargin before extra items (%) 33.6% 28.9% 35.5% 235% 32.1% 31.2% 29.7%

Net profit margin (%) 31.8% 24.4% 37.8% 20.0% 31.8% 27.6% 29.7%
Assumption

FXrate 31.00 30.65 29.79 31.03 31.22

Sales volume (KBOED) 292,228 294,233 291,476 292,721 286,578

Gas price (US$/bbl) 7.68 8.03 7.96 8.00 7.95

PTTEP's equivalent price 64.00 66.80 67.03 65.16 65.71

Dubai crude oil price 106.00 107.50 108.24 101.80 105.95

Source: Company Data, Trinity Research
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Corporate Governance Report of Thai Listed Companies 2012
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ADVANC ~ BMCL ICC PS SAMTEL  THAI p— Amanwal Mg

AOT BTS IRPC PSL SAT TIP Score Range Numt:er of Logo Dascription
ASIMAR  CPN KBANK  PTT sC TIPCO 90 100 AAAAA Excellent
BAFS csL KK PTTEP ScB TISCO —

BANPU DRT KTB PTTGC  SCC TKT -8 AlLL e very Good
BAY EASTW LPN QH SE-ED TMB 70-79 AAA @ Good
BBL EGCO MCOT RATCH SIM TOP P, AA F— ——
BCP ERW NKI ROBINS SIS TSTE — -

BECL GRAMMY ~ NOBLE RS SNC TTA 0% A pass
BKI HEMRAJ  PHOL SAMART  SYMC dnh 50 No logo given A /A
AALAA

25 BIC DELTA GLOW LANNA NCH PM SITHAI  TASCO T™T UAC

ACAP BROOK DEMCO  GUNKUL LH NINE PR SMT TCAP TNITY UMI

AF BWG DTAC HANA LRH NMG PRANDA  SPALI TCP TNL uP

AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC

AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO

AAA

AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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