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PTT Quarterly Result

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

(Unit : Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23 %Q0Q %YoY 2022 2023E %YoY
Revenues

Sales 758,465 926,954 884,611 797,174 756,690 5% 0% 3,367,203 3,404,982 1.12%
COGS (592,369)  (718,117)  (764,890)  (691614)  (623,053) (2,766,991)  (2,907,367)

Gross Profit 166,095 208,837 119,7207 105,560 133,637 27% 20% 600,212 497,615 A7%
SG&A (25,396) (30,110) (36,053) (42,168) (34,299) (133,727)  (127,687)

EBITDA 144,487 183,020 89,0487 74,350 106,452 43% 26% 490,905 388,096 21%
Depreciation & Amortization (37,145) (40,313) (45,190) (44,591) (41,259) (167,240)  (162,664)

EBIT 107,341 142,707 43,8587 29,759 65,193 119% -39% 323,665 225,432 -30%
Interest expense (7,445) (9,150) (10,141) (10,355) (10,843) (37,091) (31,640)

Share of gain (loss) of associates 1,949 2,497 156 1,246 528 5,849 7,000

Other income (expenses) 3,787 4,293 5,381 10,958 7114 24,420 18,168

Pretax profit 101,846 136,054 33,8747 20,650 54,878 166% -46% 292,423 200,792 -31%
Tax (21,874) (34,851) (16,385) (17,352) (23,366) (90,462) (48,448)

Net Profit after Tax 79,972 101,204 17,4887 3,297 31,512 856% 61% 201,961 152,344 -25%
Minority Interest Y (11133)7  (14831)7 (1,826) (3,135) (11,901) ¥ (30,925)7  (40,120)

Net Profit before Extra 68,839 86,373 15,6637 162 19,611 11985% 2% 171,036 112,223 -34%
Hedging (43,268) (47,525) (6,779) 28,210 (1,868) (69,361) 0

Forex Gain (Loss) 0 0 0 0 10,112 0 0

Extra. ltems 0 0 0 (10,500) 0 (10,500) 0

Net Profit 25,571 38,848 8,884 17,872 27,855 56% 9% 91,175 112,223 23%

Profitability Ratios (%)

Gross margin 17.0% 18.2% 8.4% 7.6% 12.2% 12.9% 9.8%
EBITDAmargin 19.0% 19.7% 10.1% 9.3% 14.1% 14.6% 11.4%
EBIT margin 14.2% 15.4% 5.0% 3.7% 8.6% 9.6% 6.6%
Pretax profit margin 13.4% 14.7% 3.8% 2.6% 7.3% 8.7% 5.9%
Profit margin before extra ltem 9.1% 9.3% 1.8% 0.0% 2.6% 5.1% 3.3%
Net profit margin 3.4% 4.2% 1.0% 2.2% 3.7% 2.7% 3.3%

Source: Company Data, Trinity Research
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PTT PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 1,615,665 2,258,818 3,367,203 3,404,982 3,460,652
Cost of good sold (1,320,168) (1,753,440) (2,934,230) (2,907,367) (2,960,133)
Gross Profit 295,497 505,378 432,972 497,615 500,519
SG&A (95,991)  (101,040)  (133,727)  (127,687)  (129,774)
EBITDA 199,506 404,338 299,245 369,928 370,744
Depreciation & Amortization (139,880) (146,790) 0 (162,664) (154,192)
EBIT 59,626 257,548 299,245 207,264 216,552
Equity Shares 4,178 9,010 5,849 7,000 7,000
Financial Costs (28,536) (28,163) (37,091) (31,640) (36,889)
Other Income 27,791 18,168 24,420 18,168 18,168
Other Expenses 0 0 0 0 0
Pretax Profit 63,058 256,563 292,423 200,792 204,831
Tax (25,166) (67,591) (90,462) (48,448) (49,458)
Net Profit before minority 37,892 188,972 201,961 152,344 155,373
Less Minority Interest (2,184) (43,704) (30,925) (40,120) (40,120)
Net Profit before Extra. 35,708 145,268 171,036 112,223 115,253
Extraordinary items 11,536 (38,427) (69,361) 0 0
Impairment loss on assets (9,478) 1,522 (10,500) 0 0
Reported Net Profit 37,766 108,363 91,175 112,223 115,253
Net Profit (Ex Stock gain/loss and Extra) 37,766 108,363 91,175 112,223 115,253
EPS (Bt) 1.32 3.79 3.19 3.93 4.04
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 332,032 312,730 340,054 552,009 672,323
Shor term investment 84,889 48,907 12,600 13,230 13,892
Accounts receivable -net 162,226 260,976 361,320 365,374 371,348
Inventories 129,779 210,410 222,348 220,312 224,310
Other current assets 12,004 20,382 104,541 105,713 107,442
Total Current Assets 720,930 853,406 1,040,863 1,256,638 1,389,315
Investments 116,394 194,326 237,889 244,889 251,889
Property, Plant & Equipment 1,292,717 1,425,414 1,499,330 1,456,666 1,422,473
Good wiill 106,994 182,652 188,964 188,964 188,964
Intangible assets 139,304 224,287 261,104 261,104 261,104
Deferred tax assets 54,694 63,529 50,760 50,760 50,760
Others 113,150 134,405 136,723 42,473 41,673
Total Assets 2,544,183 3,078,019 3,415,632 3,501,494 3,606,178
Loans and O/D from banks 4,223 11,632 90,757 95,295 100,060
Account payable-trade 174,873 316,864 318,688 315,771 321,502
Current portion 1 yr L/T loans 81,431 98,502 89,428 84,957 80,709
Other current liabilities 37,500 66,657 93,666 98,350 103,267
Total Current Liabilities 298,026 493,654 592,540 594,373 605,538
Long-term debt 709,849 839,692 1,012,624 992,371 972,524
Other 250,462 271,733 276,775 273,602 277,696
Total Liabilities 1,258,338 1,605,079 1,881,940 1,860,346 1,855,758
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 1,265 1,273 1,293 1,293 1,293
Subordinated capital debentures 0 0 0 0 0
Unappropriated 869,260 922,092 957,167 1,024,502 1,093,654
Others (49,116)% 22,7007 33,499 33,499 33,499
Total Equity before MI 882,040 1,006,696 1,052,591 1,119,925 1,189,077
Minority Interest 403,805 466,243 481,102 521,222 561,343
Total Equity 1,285,845 1,472,940 1,533,693 1,641,147 1,750,420
Total Liabilities & Equity 2,544,183 3,078,019 3,415,632 3,501,494 3,606,178
Assumption
Assumptions 2020A 2021A 2022A 2023F 2024F
Gas volue (MMSCFD) 4,394 4,437 4,237 4,238 4,239
Oil Sale volume (MM Liter) 24,750 25,500 25,500 25,500 25,500
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PTT PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 91,469 204,117 218,728 192,311 201,600
Depreciation 139,880 146,790 0 162,664 154,192
Chg in w orking capital 9,160 31,406 (177,870) 2,679 (597)
Tax paid (25,166) (67,591) (90,462) (48,448) (49,458)
Other operating activities (2,058) 36,905 79,861 0 0
CF from Operating 213,284 351,627 30,258 309,206 305,737
Capital expenditure (192,015)  (440,128) (117,045) (120,000) (120,000)
Change in investments (56,515) (68,435) 3,947 86,620 (6,862)
Other investing activities 0 0 0 0 0
CF from Investment (248,530) (508,562)  (113,098) (33,380) (126,862)
Capital Increase 22 8 21 (1) 0
Debt Financing 136,535 154,322 242,984 (20,186) (19,331)
Dividend (incl. tax) (36,560) (57,697) (59,982) (44,889) (46,101)
Other financing activities (25,260) 41,001 (72,858) 1,204 6,870
CF from Financing 74,736 137,634 110,165 (63,872) (58,561)
Change in Cash 39,490 (19,302) 27,324 211,954 120,314
Beginning Cash 292,542 332,032 312,730 340,054 552,009
Ending Cash 332,032 312,730 340,054 552,009 672,323
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 1.32 3.79 3.19 3.93 4.04
DPS 1.00 2.00 2.00 2.00 2.00
BV 30.88 35.24 36.85 39.21 41.63
CF 7.47 12.31 1.06 10.83 10.70
Liquidity Ratio (x)

Current Ratio 2.42 1.73 1.76 211 2.29
Quick Ratio 1.98 1.30 1.38 1.74 1.92
Profitability Ratio (%)

Gross Margin (Inc. Depre) 9.63% 15.88% 12.86% 9.84% 10.01%
EBITDA Margin 12.35% 17.90% 8.89% 10.86% 10.71%
EBIT Margin 3.69% 11.40% 8.89% 6.09% 6.26%
Net Margin 2.34% 4.80% 2.71% 3.30% 3.33%
ROE 4.29% 11.47% 8.85% 10.33% 9.98%
Efficiency Ratio

ROA 1.48% 3.52% 2.67% 3.21% 3.20%
ROFA 2.92% 7.60% 6.08% 7.70% 8.10%
Leverage Ratio (x)

Debt to Equity 0.90 0.94 1.13 1.05 0.97
Net Debt to Equity 0.43 0.58 0.80 0.54 0.39
Interest Coverage Ratio 2.09 9.14 8.07 6.55 5.87
Growth

Sales Grow th -27.21% 39.81% 49.07% 1.12% 1.63%
EBITDA Grow th -20.64% 85.88% -23.39% 19.91% 0.21%
Net Profit Grow th -59.37% 186.94% -15.86% 23.09% 2.70%
EPS Grow th -59.37% 186.94% -15.86% 23.09% 2.70%
Valuation

PER (x) 24.20 8.43 10.02 8.14 7.93
P/BV (x) 1.04 0.91 0.87 0.82 0.77
EV/EBITDA (x) 5.69 3.56 5.42 3.92 3.55
P/ICF (x) 4.29 2.60 30.21 2.96 2.99
Dividend Yield (%) 3.13% 6.25% 6.25% 6.25% 6.25%
Dividend Payout Ratio (%) 76% 53% 63% 51% 50%
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