THANACHART’S THE EARLY BIRD

THURSDAY, 02 DECEMBER, 2021

Fundamental Story

PTT Exploration &Production Pcl (PTTEP TB) - BUY News update

Chak Reungsinpinya | Email: chak.reu@thanachartsec.co.th

a . . a = A o
2193 upside risk aammmuamu 51 aIUI¥NY

Key Valuations

. - Y/EDec (Btm)  2020A 2021F 2022F 2023F
PTTEP HaUH®aIN® 5 1 aga Revenue 160,401 194,953 221,410 220,047
B uwaliaduuanluaul3ana uazaunu Net profit 22,664 35968 41,656 42,151
. ' a Norm net profit 21,397 35,968 41,656 42,151
B Capex W1azFINMANNATIBUDILIN
u ® Norm EPS (Bt) 5.4 9.1 10.5 10.6
v Qs
B aundgiunenizlasidgenuansn Norm EPS gr (%) (56.2)  68.1 15.8 1.2
Norm PE (x) 219 130 112 114
" {U3ns PTTEP davununsaanu 5 daga noandoadasdalui: EVIEBITDA (x) 4.2 41 3.7 36
P/BV (x) 1.3 1.3 1.2 1.2
" JSunm: PTTEP mamsaimsidulaadovasdSanmsne 5 D050 5% udetnals  Div. yield (%) 36 46 53 5.4
. A ToA . . ROE (¢
o wldunmudulafanadnazudunislud 2022F (12% y-y) leussnyuain (%) 6.0 99 Mo 106
o | o a , oA Net D/E (%) (1.9) 20.8 234 21.6
syan PSC lndiniduiiiesnios matdulaaainezanadlud 2023-24F naud ,
¥ o & o - o 3 . Source: Thanachart estimates
wNuadnasslud 2024-25F (lugudn LNG, waadisy, uauwy) lagsiuue
. o= A . . . ¢ 1a Stock Data
WHUAINUARATIALAUDS upside risk 317 2-9% @anIAamMINIUSINaaIN
N N Closing price (Bt) 118.00
Tud 2022-26F Target price (Bt) 140.00
y , , ) 4 " X A I , . o A Market cap (US$ m) 13,889
" Gunudaniig: upside risk Nanaiadudnawritifadunudaning KUIHIIAN9 _
a a v Avg daily turnover (US$ m) 329
Tdunuazasaglugisdszanm US$28/BOE lull 2022F riauflnzaaadnde  12M HIL price (BY) 125.50/95.00
A o ' Y e
US$26-27/BOE 1ull 2023-25F Gednnidszunmnmsvasnludagiudezanm
10% indeidmduindewiayfegudunuidniesunssioienim  usz  Price Performance
d o \ , a9 o o {5 Bt/shr %
wInT adangunaazdsaniingdnsainauld PTTEP ludanfien ®Ush) ——prrep o)
130 4 Rel to SET Index r 15
1 U { a J 1 o a v
" dnldduaanu (Capex): upside fiaraifiadudarinlsindianauazdunu an 120 1 A [ 10
o o . . R A S lva‘d qu, o 110 “ﬁMW L 5
wadslsznammeieamungidu Sesveuldiduiimsliamuiun A
& oo o o dd 100 19/ L0
INUuEnIulaTINT Lang Lebah (SK410B) ludszinewniaids 749 PTTEP o | o
funuafdamalngniiane 80 o)
Dec-20 Apr-21 Aug-21 Dec-21

neemmade: fuinmeihneisiseduegi - US$5.9/mmbtu Tud
2022F (8991nAnN% US$67-70/bbl) wazlszanm US$5.3/mmbtu 1uil 2023F
a Y o A o o

(B9nTATnNY US$65/bbl) GIxannsadnun1IAIansaiuadia

P a o o & 1 2 " o
HMNQ\T’H@GLT‘I: VU= consensus E]']’*JN@]%Qﬁﬂuﬂq(ﬂﬂqimﬂqlﬁfﬂqﬂﬁ 2022F uaan
a

Ylﬁ]%\‘lLLéﬁLi’]ﬁﬂ%‘ﬁ”ldﬁJﬂdﬂ’Jﬂ@iﬂLLNumnué’lqﬂﬁ LALLAYK upside @aeanTal

13937 A9fILLIn “Do” Nanane 140 LN

Source: Bloomberg

THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD THURSDAY, 02 DECEMBER, 2021

Fundamental Story

Ex 1: TNS Assumption Vs Guidance

Assumption

Production volume

TNS (KBOED) 430 453 456 465 509
Guidance (KBOED) 467 463 473 493 528
Up/(down)side risk (%) 8.7 2.2 3.8 6.1 3.7
Gas price

TNS (US$/mmbtu) 5.94 5.15

Guidance (US$/mmbtu) 5.90 5.30

Up/(down)side risk (%) (0.6) 2.9

Unit cost

TNS (US$/BOE) 31.02 29.00 29.37 29.53

Guidance (US$/BOE) 28.00 26.50 26.50 26.50

Up/(down)side risk (%) 9.7) (8.6) (9.8) (10.3)

Capex

TNS (US$ bn) 3,721 3,008 3,156 2,401 2,085
Guidance (US$ bn) 3,217 3,377 3,637 3,409 2,893
Up/(down)side risk (%) (13.5) 12.3 15.2 42.0 38.7

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.
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