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finlagns 22,664 38,864 70,612 59,200 47,987
Norm Profit 24,600 43,636 70,612 59,200 47,987
EPS () 5.71 9.79 17.79 14.91 12.09
PER (1%in) 32.7 19.1 10.5 12.5 15.4
DPS (U%) 4.25 5.00 6.00 5.50 5.25
Dividend Yield (%) 2.3 2.7 3.2 2.9 2.8
BVS (um) 89.3 104.6 125.3 130.0 127.9
EV/EBITDA 6.0 45 3.7 4.1 47
ROE (%) 6.4 10.1 15.5 11.7 9.4
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sty (um) 186.50
siandnng (Umn) 178.00
Upside (%) -4.6
Dividend yield (%) 3.2
ESG RATING
Arabesque S-Ray 58.32
Moody's 43,00
MSCI AA
Refinitiv 61.81
S&p 78.44
i Settrade
CG Score :[E1:]
Anti-corruption 1afunisiusas
CONSENSUS ANALYSIS
EPS (u1n) ASPS IAA Cons % diff
2565F 17.79 18.87 -6%
2566F 14.91 17.91 -17%
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E&P Business Portfoilio

E&P Business Portfolio

PTTEP

Home Base

*619% of total sales volume

* Mainly piped gas business

* Key assets : G1/61 (Erawan), G2/61
(Bongkot), Contract 4, and Arthit
offshore in the Gulf of Thailand and
S1 onshore oil field.

Rest of the World

* Small presence in Kazakstan’s on
Dunga oil field

* Small presence in Australia, Mexico
for exploration blocks.

Southeast Asla

* 24% of total sales volume mainly from
Malaysia and Myanmar with small
presence in Vietnam and Indonesia

= Production of gas and crude oil

) * Key assets include Zawtika, Yadana in

offshore Myanmar, and SK309/SK311,
Block K, Block H in offshore Malaysia.
on -
N W
’ Oil [GasANG| =
" Strategic Locations

* 15% of total sales volume

* Focus Oman and UAE

* Key assets : Oman Block 61, PDO
Block 6, and other exploration blocks
and UAE 3 offshore and 1 onshore
exploration blocks

Growth

* <1% of total sales volume

* Key assets include oil fields in
Algeria's Bir Sebah and Hassi Bir
Rakaiz projects

* Large LNG project in Mozambique
under development phase

= Small presence in Angola oil field
block 17/06

n: PTTEP

nusluusanvae na:usurruvresiglnsuna Breakdown ﬁUQUHOHUOUS'IEJIﬂSU‘]a

Unit: /BOE
UNIT: BOED . 467,237 o
\ 414,518
72817
400,000 - - Rest of Workd 0 28.52 2879 28.82 23.3 28,00 28.18
M Cash Cost
300,000 ) RAGHEY e SEA R viitcost 2 1546
1325 ) 1361
0 ® ®
200,000 |
- ™ - B B O BN =w
wam
DD&A 1527 1333 1432 15.78 1871 15.75
o Finance Cost 133 150 142 135 143 134

Royalties 349 422 388 3.44 411 342
s ez oo
Gas [$/MMBTU) 568 6.10 6.18 576 6.12 566

Exploration Expenses 054" 040 095 131 051 055

I Operating Expenses 5.67 6.87 6.59 573 6.13 5.18

Liquid ($/BBL) 66.70 105.47 87.94 69.16

. Lifting Cost 413 435 4,12 4.06
Avg. Dubai (3/BBL) 822 %68 2 7168 f0020 663 0 TTTTTommoomoosssmsommsomesoeees T e
Avg. HSFO ($/BBL) 64,42 104 67 7444 68.35 Note: * Exclude Exploration assets write-offin Brazil for 98 2021, and 2021
[ Al Unit Gost shown sbove excluds costs related 1o new business
The formuas & saction for your reference
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Company

Rating g (%) 2565F 2566F 2565F 2566F
CHINA
SINOPEC CORP-H 4.26 36 44 24.5% 05 05 56 57 vL v N a a I '
.I;’Z'I\'AI?A?\‘CH\NA—H 467 35 5.0 45.0% 04 04 42 48 g 3’31]5]@{]’]3‘1/18{@“@ G]aqﬂLQuSU@q AIINTITIHN ']QG]
FORMOSA CHEM & F 244 74.0 62.9 -15.0% 12 12 233 226
FORMOSA PLASTIC 381 89.9 95.1 5.8% 15 15 11.2 146 h
NAN YA PLASTICS 3.00 771 68.8 -10.7% 16 16 15.1 16.7 ( )
e unplanned shutdown
TOSOH CORP 290 16500 17600 6.1% 07 07 75 75
IXHD 4.00 4702 614.3 30.6% 05 05 55 69

MITSUI CHEMICALS 3.86 3135.0 3835.5 22.3% 08 0.7 6.1 6.0 2 . s '.] ﬂ '] 1;’] ﬁu a U agj'.] q 5 q @JVLU V]d "L:j Lﬁ u"LU G] "I u a u 3~I a;ﬁs '.] u ﬁ

HONG KONG

SINOPEC KANTONS 4.00 25 35 38.8% 0.4 0.4 6.7 53
SINOPEC SHANG-H 3.30 12 15 19.0% 04 0.4 - 83 ° vL v = o s‘L v 1 A
oA Jsy laduly
NoWNOL CoRP s 4 me  sw o1 01 10 ss ATAUALY YIBTINTAUITUTUNTTEULUULUATUY)
RELIANCE INDS 431 2617.6 2859.9 9.3% 20 19 235 204
BHARAT PETROL 397 3245 369.6 13.9% 13 11 256 73 I
Malaysia &‘/L
PETRONAS DAGANGA 3.00 221 207 -6.4% 4.0 40 36.7 305 ﬁ ’] m ﬂ ,‘I i m ’g
PCHEM 421 9.1 10.6 16.2% 19 18 9.6 10.8
THAILAND = ,
PTTPCL BUY 33.75 46.00 36.3% 10 0.9 9.6 88 1
PTT EXPL & PROD SELL 186.50 178.0 -4.6% 15 14 105 125 3' ﬁ’J"INLaaq%qﬂﬂqiaqwuolumqqﬂigLV]ﬁ (Country rlSk)
PTT GLOBAL CHEM BUY 47.00 56.00 19.1% 0.6 0.6 NM 127
THAIOIL PCL BUY 55.00 63.00 14.5% 0.8 0.8 32 83
IRPC PCL BUY 3.06 3.60 17.6% 0.7 0.7 46.2 11.6
BANGCHAK PETROLE Switch 3175 32.00 0.8% 0.7 0.7 32 5.4
INDORAMA VENTURE BUY 42.25 56.00 32.6% 11 10 5.1 6.6
AVERAGE 1.0 0.9 8.0 87
; N S v 4 o
flun: ansau3de va. 10ide wéa / Bloomberg VI @N8UITY UA. L0LTY NaE
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Us:uarunaswanasaitiuvaud 2565-2567 vou PTTEP

vurilsvanu (5ruuin)

auaa 31 s.A. 2564 2565F 2566F 2567F
eRmUE 216,075 298,455 251,301 224,388
Fuv U 51,828 104,291 76,505 69,790
finledusu 164,247 194,163 174,796 154,598
A ldaelunasune 11,416 17,907 15,078 13,463
pandaane 6,472 8,254 8,315 8,260
A ldanean 70,294 66,212 67,054 64,150
seldan 8,351 5,935 6,623 5,732
legnBnauinani 86,864 115,979 99,287 82,717
ARl 41,528 37,113 31,772 26,469
Mlegninausianisfies 43,636 70,612 59,200 47,987
nls/aanuann Fx (1,313) - - -

snEnNNT LA AL Ny (7,263) - - -

ilsgwms 38,864 70,612 59,200 47,987
EPS 9.79 17.79 14.91 12.09
nsRuTnaaesels (%) 37% 38% -16% -11%
nsdulnaenlegns (%) 71% 82% -16% -19%
Smandaurinlsdusiu 76% 65% 70% 69%
dngnlegnd 18% 24% 24% 21%

surlsaanuselasuna @uuan)

4Q64 1Q65 2Q65 3Q65
eRAUNE 62,313 67,145 81,962 86,936
G’fuvlum’m 14,600 12,134 16,725 18,654
fnlsdudu 47,713 55,011 65,237 68,282
Anldanglunsune 4,190 3,061 3,865 2,919
ﬂ’ﬂﬂl,‘f,llf;l'ﬂ'ﬁil 1,696 1,718 2,194 2,270
seldan 3,112 742 1,549 1,222
nlsgysneauwinang 25,564 26,955 41,642 41,177
NERuls 14,919 16,436 21,042 17,006
nlsgnBnausianisRes 12,904 18,805 22,214 25,286
Als/anenuann Fx 166 (159) (1,531) (3,163)
flsgns 10,645 10,519 20,600 24,172
nisRuTnuassale 9% 8% 22% 6%
nsAuTpaenilagns 12% 1% 96% 17%
Snandaurinledusiu 77% 82% 80% 79%
amgnrinlegnsd 17% 16% 25% 28%
BAAFTIRIUNIINIFTIIU
auge 31 5.A. 2564 2565F 2566F 2567F
AFRTIRIURANINAEDI (LV11) 1.34 3.26 3.26 3.66
é’m?ﬁzﬁquuuuLﬁﬂuQﬂuﬁﬂﬁ?ﬁﬁ(wh) 7.56 9.37 9.01 9.30
FTAUTATUNURLURUAIALUAD (T1) 85.30 25.27 1.51 1.31
ﬁmmz@'quuguﬁﬂuﬁﬁuﬁnwﬁ’ﬂ (win) 1.63 5.09 20.37 23.15
niausadauddaiu 0.89 0.56 0.52 0.50
NARBLILNUANNAUNSNelaRe 5.33 9.05 7.59 6.21
m@m@mmu@ﬁﬂé’ﬁ@ﬁumﬁla 10.10 15.47 11.68 9.38
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EQUITY TALK

ANALYST MEETING

BY RESEARCH DIVISION

Us:uaruniswanasaaiiiugiud 2565-2567 vou PTTEP (m0)

vuns:amsuaa (a1uu1n)

auaa 31 s.A. 2564 2565F  2566F  2567F
NFZUARUAAAINNNITANLTUIU

nlegns 38,864 70,612 59,200 47,987
senislasunladilinsenuEuan (45,657) (65,786) (21,294) (11,564)
FN@BNINA LA IULNE 70,294 70,112 70,113 64,150
fnls/anenuann Fx A ladlésug 292 - - =
NFZULARUAAINNITANLUUINUENT 155,726 192,045 175,752 152,254

n‘immﬁuamfaﬂnn'maqnu

L'ﬁlu/am fmnﬂﬁimnuﬁ‘:ﬂ:ﬁu (2,753) (10,000) (20,000) (20,000)
Wn/an aannisasuiifedes 1,683 838 838 838
Lﬁlﬂ/ﬁﬂ mnauwi"wﬁmqa (121,684) (55,473) (65,789) (54,127)
NFEUARUAAINNNITAINUENS (123,016) (65,020) (85,707) (73,741)

NIZLARUAANNNITIAUIRU

\a/an Sur 11,250 (3.211) (2,150) (2,149)
Ws/an Jur/uansty ) - - -

Aanefuna (19,325) (19,850) (23,820) (21,835)
NTELARUAAANNITIAUINIUGNT (22,199) (19,850) (53,820) (46,835)
vRwan Fuangnd (35,146) 41,389 14,931 20,114

URaA (A7)

Augm 31 5.A. 2564 2565F 2566F 2567F
Ruganauazsan1nfavinduan 85,528 126,917 141,848 161,962
AunineiyuBen 139,584 175,098 180,905 193,314
Kuninelaan 783,536 776,881 783,447 762,200
niAuMyuEu 104,502 53,638 55,534 52,843
nilAusan 368,186 279,578 267,445 254,504
davaesieiuriaiue 415,350 497,303 516,002 507,696
Nungrrzudn 3,970 3,970 3,970 3,970
AU AL 105,418 105,418 105,418 105,418
nlsazan 287,007 333,799 371,164 398,309
saNNTAULAZAILT DY ARl N 783,536 776,881 783,447 762,200

aunAgrwlunisvindszununis

Augm 31 5., 2564 2565F 2566F 2567F
71PN TURLE19B5 LU (US$/BOE) 69 100 90 75
SNANTNERAENARTUATENT (USS/MMBTU) 5.69 6.20 6.00 5.50
AU EIRALNAAS I BIA0 (US$/BBL) 67 100 90 75
dansnsEulnuasFuiutgsasian 8% 5% 5% 2%
AnsnIsEulnaavFui e i 10% 13% 8% 10%
1Burnunsaneean iR @y (Wwbbl/d) 420 460 480 480
dnrnisiulnuasnlslni 44% 38% -19% -23%
ﬁm%"]LL@ﬂLﬂa‘lﬁlu (Baht/US$) 31.0 33.0 33.0 33.0
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