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PTT Exp. & Production (PTTEP TB) - BUY, Price Bt118.5, TP Bt140
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (Bt m) q-q% y-y% % 2021F 2021F 2022F
Revenue 39,263 40,124 42,754 54,830 58,295 Revenue 6 48 80 194,953 221,410
Gross profit 13,906 15,158 17,600 24,490 25,116 Gross profit 3 81 94 71,633 86,574
SG&A 2,160 3,564 2,269 2,600 2,357 SG&A 9) 9 63 11,527 13,766
Operating profit 11,747 11,595 15,331 21,890 22,759 Operating profit 4 94 100 60,106 72,808
EBITDA 27,869 28,368 31,888 41,636 42,708 EBITDA 3 53 87 133,525 152,614
Other income 465 522 508 793 457 Other income (42) ) 56 3,152 3,295
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,936 2,046 1,453 1,611 1,712 Interest expense 6 (12) 45 10,686 12,356
Profit before tax 10,276 10,070 14,386 21,072 21,504 Profit before tax 2 109 108 52,571 63,747
Income tax 4,377 5,708 5,801 10,063 10,746 Income tax 7 146 158 16,823 22,311
Equity & invest. income 144 777 64 88 228 Equity & invest. income 160 58 173 220 220
Minority interests 0 0 0 0 0 Minority interests na 0 0
Extraordinary items 1,159 (2,612) 2,885 (3,957) (1,441) Extraordinary items na na na 0 0
Net profit 7,202 2,527 11,534 7,140 9,545 Net profit 34 33 78 35,968 41,656
Normalized profit 6,043 5,139 8,649 11,097 10,986 Normalized profit 1) 82 85 35,968 41,656
EPS (Bt) 1.81 0.64 2.91 1.80 240 EPS (Bt) 34 33 78 9.06 10.49
Normalized EPS (Bt) 1.52 1.29 2.18 2.80 2.77 Normalized EPS (Bt) 1) 82 85 9.06 10.49
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash & ST investment 110,529 114,261 56,268 59,2908 67,848  Sales growth (16.1) (25.5) (9.0) 61.1 48.5
A/C receivable 21,292 23,752 24,903 27,353 29,013  Operating profit growth (29.5) (37.2) (9.6) 206.2 93.7
Inventory 10,818 10,156 12,077 13,530 14,406  EBITDA growth (13.9) (21.1) (5.5) 83.2 53.2
Other current assets 6,463 4,547 8,921 7,969 6,173 Norm profit growth (35.4) (55.2) (4.6) 171.3 81.8
Investment 13,410 13,523 13,646 13,961 14,728  Norm EPS growth (35.4) (55.2) (4.6) 171.3 81.8
Fixed assets 313,103 295,491 376,034 375,772 393,855
Other assets 217,962 213,908 238,436 246,730 261,863  Gross margin 354 37.8 41.2 44.7 43.1
Total assets 693,578 675,637 730,284 744,614 787,886  Operating margin 29.9 28.9 35.9 39.9 39.0
S-T debt 0 4,512 4,698 6,411 4,092  EBITDA margin 71.0 70.7 74.6 75.9 73.3
A/C payable 23,751 26,844 27,049 29,422 33,144 Norm net margin 15.4 12.8 20.2 20.2 18.8
Other current liabilities 22,965 24,901 34,542 48,967 51,788
L-T debt 106,964 102,878 106,235 93,102 97,909  D/E (x) 0.3 0.3 0.3 0.3 0.2
Other liabilities 169,459 162,091 176,967 181,404 191,561 Net D/E (x) (0.0) (0.0) 0.1 0.1 0.1
Minority interest 0 0 0 0 0 Interest coverage (x) 14.4 13.9 21.9 25.8 24.9
Shareholders' equity 370,438 354,411 380,793 385,308 409,392 Interest rate 7.3 7.6 5.3 6.1 6.8
Working capital 8,359 7,064 9,931 11,461 10,275  Effective tax rate 42.6 56.7 40.3 47.8 50.0
Total debt 106,964 107,390 110,933 99,513 102,001 ROA 3.5 3.0 4.9 6.0 5.7
Net debt (3,564) (6,871) 54,666 40,215 34,153 ROE 6.6 5.7 9.4 11.6 11.1

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

uSEnnannINg Tuma S (emnow) vhwifdudauasninases (Market Maker) uazfoanluddmuaaiansounus (Derivative Warrants) lagrantunisniudoanuss
\@UdI"Y Derivative Warrants 31134 130 wanniwg laun ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A, ADVA16C2202A,
AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A,
BANP16C2201A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A,
CBG16C2202A, CHG16C2111A, CHG16C2112A, COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A,
DELT16C2202A, DOHO16C2111A, DOHO16C2112A, DOHO16C2202A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO16C2202A,
GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A,
HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, JAS16C2202A,
JMAR16C2111A, JMAR16C2201A, JMT16C2110A, JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A, KCE16C2110A, KCE16C2201A,
KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, OR16C2202A,
PTG16C2201A, PTG16C2202A, PTL16C2201A, PTL16C2202A, PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A,
RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A,
S5016P2112B, S5016C2203A, S5016P2203A, SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A,
SCGP16C2202A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A, STGT16C2111A, STGT16C2202A,
SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A, TU16C2111A, TU16C2202A, WHA16C2202A (underlying securities
are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA,
EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, MAJOR, MEGA, MINT, MTC, OR,
PTG, PTL, PTT F’TTEF’ PTTGC RBF RS SAWAD SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE TU
WHA). LazUSHNIaunia e uginanningan9dsninand sefisuldmmdonsadnnudaudimanasslom (conflicts of interest) wana N %N
aMNwMITANINTLazidsalunifaedmwasludanuaasinSapnusainanteudaaulaninn

RANLAG: UIEN NUTUTIA 9100 (TCAP) FududfetunvlngvesSsnwsnning suma ana @maw) lasdeduludasusonas 50.96 i Fagaumsfionu uSEn 1o
MilRsde 1 na (m1TW) (THANI) INIATILEN D BN mﬂmﬁam 56 uazidudfaiulnajzas THANI

USHNNUTUTIA 170 (TCAP), BWIANTNINT INusUIa $1na (uwnTw) (TTB) Lﬂuuwwmmmmmmaannumwmnmwyﬁumm i (W) (TNS) las TCAP lugfia
#u Jauas 50.96 1w TNS uaz flaviulu TTB $asaz 20.1 asuu Msarunilenziaasnannsngainan? mumu"lmmmaﬂmaummmLmammaﬂsﬂmu (conflicts of
interest)

‘Uﬂ:&‘n‘nuﬁwn'm ﬁl’m@ (TCAP) UIEN iﬂ’ﬁmuaa‘nd N0 (WRITW) (THANI) u3En 18w 1 1 (um’nu) (MBK) LLN“’LIﬂ:m ﬂﬂuvlifn&la LaUA LNTUS 91na (WnTw) (PRG) Liln
USH‘YI‘YI&Iﬂ’J’]&ILﬂEJ’J“lJE]ﬂﬂ‘iJUSHYI%aﬂYISWUﬁW’ﬁ’m $1na (UATH) AIT ﬂ’]?ﬁ]@m’m“ﬂ’)LﬂﬁwWHﬂﬁﬂaﬂ‘YIiWU@]dﬂa’]’) ﬁ]d&la’J%vl,ﬂa’J%LﬁﬂﬂSE]&Jﬂ’J’]&J‘H(ﬂLLENYI’NNﬂl]iiEJ‘H%
(conflicts of interest)

HRULAA: USH“{]%RﬂY}iWﬂﬁ%’H'}ﬁ a’mm (Un1H) (TNS) ez U3EN ﬂuﬁwn'm $na (Wn13U) TCAP &Jﬂii&mﬁii'&&m‘lﬂ,@uﬂ wpaNaal RUASIRA mmwu’m N3NNI
Nwmﬂ‘nmmaa TCAP uae YI'WI'WWI ﬂiwmumwmsumﬂ LR ﬂiw'ﬁ']%ﬂiillﬂ'ﬁﬂi‘w]i TNS a?.l'ldvliﬂ(ﬂﬁll UNILANE ﬁu“'lmnﬂammwuuuaummwmmmamlaq TNS”
‘Vt&l']f_IWl@] uswwﬂanmwyﬁu’mm $na (Wn11) (TNS) Uae UIEN IOMIURTRABINTNIINTINANAAZIUEEN I 1NA (&I‘M’]“Hu) EASTW unﬁumﬁmnu‘lmm WA vLﬂ
A9z TIVNUNN NITWMIATIAROUVEY EASTW LAz m‘v\u’m NITUNIIUTEN NIINMILIWIIVY TNS El?.l’l\']vliﬂ(ﬂ']&l ‘]JY]’JLﬂi’IWWI:ILGmﬂﬁlG]YI’I‘HuUMﬁ&l&lﬂﬁ'}%’ﬂﬂdﬁhﬂ'ﬁlEJ"LIE]\‘l
TNS”

RUYLAG: ** “Ui‘]:i“/l%aﬂ‘ﬂi‘w{lﬁ%’ﬁ’]@l 0@ (Un11) (TNS) Lﬂ%Nﬁ]@ﬂ’]iﬂ’]i’iﬂ“%’lﬂ ﬁug’numwumawna dreinnlddasdng vL&IN‘V\aﬂﬂiwﬂ'ﬂn &INLL‘HMNHEV&%T] ““uﬂ 38N ﬁ‘ﬂ
nadaIthany $11a (UA1TH) A3IN 1/2562 ﬂiUﬂ’]%%(ﬂvLﬂﬂﬂ%ﬂ W.¢. 2565” 'Y]é]ﬂﬂI(ﬂEl U319M annadaitiund 1na (In17H) (SQ) AIThI ﬂ’]‘i’ﬂ(ﬂ'ﬂ’m?’l’ltﬂi’]‘”wﬂE]x‘]“ﬂﬂﬂ?’lSWEl
AINEM ﬁmmaumu"lﬂmul,aﬂmaumwwLmewaﬂslwu (conflicts of interest)”

nuYLR: ** “umwmnmwwumm Fna (Un1T) (TNS) N’«]ﬂﬂ’]iﬂ’]ﬁ]ﬂ’«]’m%’]&muﬂ Mun“ﬂumwumwna dseinnlidasdng VLSJ&HJS.yﬂ% LLRWNNLLYI'H Nﬂa‘ﬁuﬂ’ﬂad‘ﬂﬁ:ﬁ’l ﬁ?ua@lﬁﬁﬂﬂii&liiﬁ]
w30 (WW11) (ROJINA) ﬂS\WI 3/2562 munmu@\‘lmnauﬁ W.¢. 2566” 'ﬂaarﬂ@m 36N FINPARTANITINLIIUS 1 (VW1 TUH) ﬂ\'}‘l«l:% MIAMUNIAATERaInaNNIWGAINETD J971ad
dnlammauniadanudaudimanadselomd (conflicts of interest)

THANACHART SECURITIES




