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NANTENUURY gas ASP Hiaaumalu 2Q23E la

Bloomberg ticker PTTEP TB . . X 4 2

. L mmmuu”m “fin” Vli‘ﬁﬂ%‘]jﬁﬂll’mﬁ 2023E v1 200.00 U ’rN']ﬁ DCF (WACC 6.7%, TG 0%)
Recommendation BUY (maintained)
GuEi e BH150.50 u,mmmmmummymmm USDB5.0/bbl 13711/3218udn PTTEP azsneurinls 1Q23E 7l 1.89
Target price B200.00 (maintained) wiludnuuan (+80% YoY, +21% QoQ) Tmﬂmmu YoY mnqmnmmmmummma‘mu@ma
Upside/Downside +33%  NITRU (denvatwe loss) mmmmmvmwu QoQ mﬂmumumwmﬂ (unit cost) wmm Mt
EPS revision No change ﬂ"]ﬂ')’\iqﬂ’ﬂl’mL’ﬂ@ﬂﬂ’]sﬂﬁﬁ‘ﬁ‘ﬂ“ﬁ’][ﬂ (gas ASP) q vmm‘\im'luﬁwmumluvlmmmu mmvw unit cost
T —— B1176.00 U1LANAY QoQ ﬂqﬂﬁ@@ﬂq@]ﬂ’]@ u@ﬂmﬂu L3N Lﬂﬂq’]ﬂ?‘ﬁdqﬂjﬂl’]ﬂ’ﬂzﬂﬂlﬁmiﬁl YoY q’mma‘a‘ug
Bloomberg consensus Buy 11/Hold 13 /Sell 3 ﬂ?‘mmmmmimqm? G1/61 (L18F190U) LAY 62/62 (U\iﬂ“]]) FIALTILTA LT NANTENLATNNT
Stock data uummmwﬂﬁm\m’nu\mmmu (?ZUU@N?JV]W%) VNLL LT’]L‘H’ﬂQ’]ﬂ'WVLT 2Q23E 'ﬂuﬂﬂ'ﬂﬂiuﬁ‘wﬂﬂ’&\i
Stock price 1(’Vea”;igh/‘ow BU9G.00/B13450  (pei9n1@adn unit cost AN IAIANGITIAANANIZNLADS gas ASP flazgousa QoQ lu
Market cap. (Bt mn 597,483
Shares outstanding (mn) sor0  2Q23E mﬂmmmmzfgn&mmmiﬂNm?u\mmLmuLL@zmnw@m:wummm (lag effect) 218937A1
Avg. daily tumover (Bt mn) 2,139 ﬁqﬁuauﬁﬁﬂuﬁq
Free float 35%
CG rating Excellent ﬂ . ° »L Qﬁ a A 9 = o A 9
ESG rating Veygood  431ANUsERNIMUNNINlegwaT 2023E/2024E W1 7.33/7.58 nAUAULNN UL 7.09 MHUATY
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inancial & valuation highlights

FY: Dec (Bt mn) 2021A  2022A  2023E  2024E u’mumummu (kboed) ey 468kboed Tull 2022 2) 91 mmmma (Blended ASP) Az @i
Revenue 219068 331350 296628 316245 yging SD47.4-USD49.9/boe anAIaN USD53.4/boe lull 2022 uay 3) unit cost aznsesiaa]
EBITDA 156,876 245,183 215,794 226,906 o
Net profit 38,864 70,901 73258 75786 71 USD28.3/boe
EPS (Bt) 9.79 17.86 18.45 19.08
Growth 71.5%  824% 8.5% 8.4% mmuu underperform SET -8% u 6 hau m'ammmﬂumiﬁmdsvmuﬂnmﬂﬂfmmmmuumu
Core EPS (Bt) 10.91 21.84 18.33 19.08
Growth 18.0%  1002%  -16.1% 410 vl ﬂ%uummuwﬁﬂmw 2023E PBV 1.19x (Uszannuanadedawmas 5 ) mﬂﬂixmmmi
DPS (BY) 5.00 925 925 °50  finls 1Q23E Lﬂu”lﬂmwmmmmm fls 1023 azAnilu 26% veatlszanninisinlsidlass
Div. yield 3.3% 6.1% 6.1% 6.3%
PER () 154 64 62 - vatlsdadn gas ASP mmmrﬁuuﬂﬂum QoQ ‘Lu 2Q23E MR NTATNNTLNNGLANUNARTY Y
Core PER (x) 138 65 8.2 79 Auimuuazann lag effect gaeAnsRLTiseuRn athalsfA 1EEmAenaasdldsslem
EVIEBITOA b o 23 27 26 qanuwalii unit cost Ainsedaluszsusinet
PBV (x) 1.4 1.3 1.2 1.1 YNt ©los e u
Bloomberg consensus Event: 1Q23E earnings preview
Net profit 38,864 70,901 69,342 64,905 o » o
R 579 86 ar e 0 AAnals 1Q23E gedliu YoY uas QoQ 11isiiindn PTTEP agmaurinle 1Q23E #
1.89 MHLAULIM (+80% YoY, +21% QoQ) Tmmwmmuwmﬂm Aadl 1) PFannieenanasu
(Bt) PTTEP (LHS) Relative to SET (%)
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7o m o R39N13G1/61 (1951900) UfianaT QoQ ann1sndnyrdnlniunesiasanisuenannasazay
Rﬁlv\w/‘\/\f’ A, a4 2) Blended ASP Azl USD49.4/boe (-4% YoY, -6% QoQ) IatiaAaInaNaINI1A11E
155.00 X 130 | 5 L \ &
il v ALY (liquid ASP) Namadtilu USD78/bbl (-15% YoY, -9% QoQ) a&14lsAia 131A1a gas
19250 M "% ASPazdiaatudiaundeail USD6.7/mmbtu (+10% YoY, N335 QoQ) Az 3) unit cost Axa [
000 e s oz ecss wmas T° USD27.2/boe (+3% YoY, -7% QoQ) Insigeli Yoy nan-mnarlddnaluntamiduauingaa

a U =) U F 730 a a o = a 1
20ULNAAAT QoQ AnALdanmALazAT lda e lunsLE s uananil imdaifiudn
UFHNALINIIU derivatives gain uaz FX gain 99NAUN 550 A1uUN auAuLIAYUY 8.3
Price performance ™ 3M &M 12M FuUATUL ML 1Q22 HATUIAYU 5.2 Wuduunlu 4Q22

Source: Aspen

Aosolute 03%  A4r% - 62% - 45% Q) pap gas ASP deaadalu 2Q23E winazgaelanat unit cost Afansadas 10 ide
Relative to SET 1.1% -11.2% -7.5% 9.6%

11 gas ASP azeausiaag QoQ Tu 2Q23E nan-aIn 1) navunastesdaynngunureslanis
:\”?;’;zzirem'ders ':;";'9”‘;’ WINTLAYN WAT 2) lag effect m'aLLmTﬁmqmﬁﬂﬁuﬁu%ﬂuﬁq (amwﬁmmﬁmwdqwﬁj
2. Thai NVDR Co., Lid. 6765  WISTUAL Brent UFudaas 8% ytd) atinalafia silieadniidmardiasldselaniiain unit cost 7
3. South East Asia UK (Type C) Nominees Lid. 2.60% ez ansasn lusesuniag

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q23E earnings preview

FY: Dec (Bt mn 1Q23E 1Q22 YoY 4Q22 QoQ 2023E 2022 YoY
Revenue 71,013 68,149 4.2% 91,611 -22.5% 296,828 331,350 -10.4%
COGS (33,902) (29,221) 16.0% (41,934) -19.2% (151,062) (148,949) 1.4%
Gross profit 37,112 38,928 -4.7% 49,676 -25.3% 145,766 182,401 -20.1%
SG&A (3,551) (3,061) 16.0% (5,853) -39.3% (14,841) (15,698) -5.5%
EBITDA 53,047 52,954 0.2% 67,489 -21.4% 215,794 249,871 -13.6%
Other inc./exps 1,207 742 62.7% 2,457 -50.9% 5,046 5,971 -15.5%
Interest expenses (2,062) (1,718) 20.0% (2,037) 1.2% (6,652) (8,218) -19.1%
Income tax (14,718) (16,436) -10.5% (17,811) -17.4% (58,193) (74,841) -22.2%
Core profit 18,379 18,805 -2.3% 26,925 -31.7% 72,758 91,374 -20.4%
Net profit 18,929 10,519 79.9% 15,611 21.3% 73,258 70,901 3.3%
EPS (Bt) 4.77 2.65 79.9% 3.93 21.3% 18.45 17.86 3.3%
Gross margin 52.3% 57.1% 54.2% 49.1% 55.0%
EBITDA margin 74.7% 77.7% 73.7% 72.7% 75.4%
Analyst: Panuwat Nivedmarintre, (Reg. no. 052365) .
Net margin 26.7% 15.4% 17.0% 24.7% 21.4%
Fig 2: PTTEP share price vs oil ASP Fig 3: PTTEP share prices vs profits
QOil ASP = PTTEP (RHS) Core profit Extra e PTTEP (RHS)
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Source: Company, DAOL Source: Aspen, DAOL
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by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

" A

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED. () 02351 1800 ) Wiww.claolicothn




COMPANY

2 | paoLsic
UPDATE Liberator

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 63,189 68,149 83,088 88,503 88,503 *
Cost of sales (31,941) (29,221) (36,168) (41,626) (41,626) 18
Gross profit 31,247 38,928 46,920 46,877 46,877 16 +23D
SG&A (4,190) (3,061) (3,865) (2,919) (2,919)
EBITDA 36,054 52,954 62,498 66,930 66,930 14 +13D
Finance costs (1,696) (1,718) (2,194) (2,270) (2,270) 12 o . " A Avg.
Core profit 11,023 18,805 21,813 23,831 23,831 10 w "'V' 15D
Net profit 10,645 10,519 20,600 24,172 24,172
EPS 268 265 519 6.09 6.09 08 -28D
Gross margin 49.5% 57.1% 56.5% 53.0% 53.0% 06 | . . . . . .
EBITDA margin 57:1% 1.7% 75.2% 75.6% 75.6% Jan-17  Jan-18  Jan-19  Jan-20  Jan21  Jan-22  Jan-23
Net profit margin 16.8% 15.4% 24.8% 27.3% 27.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 111,257 85,528 122,324 112,998 86,541 Sales 160,401 219,068 331,350 296,828 316,245
Accounts receivable 23,752 33,430 42,166 40,661 43,321 Cost of sales (106,143) (121,069) (148,949) (151,062) (164,744)
Inventories 10,156 14,069 19,115 18,624 20,311 Gross profit 54,258 97,999 182,401 145,766 151,501
Other current assets 7,551 6,557 12,867 13,357 14,231 SG&A (9,754) (11,416) (15,698) (14,841) (16,603)
Total cur. assets 152,716 139,584 196,842 185,641 164,404 EBITDA 109,753 156,876 249,871 215,794 226,906
Investments 15,774 15,795 9,609 8,608 9,171 Depre. & amortization 65,250 73,632 83,168 84,869 92,007
Fixed assets 295,491 380,307 410,614 437,641 485,894 Equity income 1,307 489 1,759 1,633 1,739
Other assets 211,656 247,850 252,799 232,515 243,924 Other income 2,986 2,199 5,971 5,046 5,376
Total assets 675,637 783,536 869,864 864,404 903,393 EBIT 44,503 86,582 166,703 130,924 134,898
Short-term loans 4,069 21,166 10,479 19,419 15,535 Finance costs (7,956) (6,472) (8,218) (6,652) (5,680)
Accounts payable 26,844 36,660 52,940 49,664 54,162 Income taxes (15,870) (39,493) (74,841) (58,193) (60,568)
Current maturities 0 0 0 0 0 Net profit before MI 22,664 38,864 70,901 73,258 75,766
Other current liabilities 25,344 46,676 51,196 45,862 48,862 Minority interest 0 0 0 0 0
Total cur. liabilities 56,257 104,502 114,616 114,946 118,560 Core profit 24,334 43,305 91,374 72,758 75,766
Long-term debt 102,878 102,661 97,095 77,676 62,141 Extraordinary items (1,670) (4,441) (20,473) 500 0
Other LT liabilities 162,091 161,022 191,033 171,130 182,324 Net profit 22,664 38,864 70,901 73,258 75,766
Total LT liabilities 264,969 263,684 288,128 248,806 244,465
Total liabilities 321226 368186 402744 363751 363,025
Registered capital 3,970 3,970 3,970 3,970 3,970 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 3,970 3,970 3,970 3,970 3,970 Growth YoY
Share premium 105,418 105,418 105,418 105,418 105,418 Revenue -16.0% 36.6% 51.3% -10.4% 6.5%
Retained eamings 266,073 287,007 329,065 365,584 403,619 EBITDA -18.8% 42.9% 59.3% -13.6% 5.1%
Others (21,049) 18,955 28,668 25,681 27,361 Net profit -53.6% 71.5% 82.4% 3.3% 3.4%
Minority interests 0 0 0 0 0 Core profit -44.9% 78.0% 111.0% -20.4% 41%
Shares’ equity 354,411 415,350 467,121 500,653 540,367 Profitability ratio
Gross profit margin 33.8% 44.7% 55.0% 49.1% 47.9%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 15.2% 19.8% 27.6% 24.5% 24.0%
Net profit 22,664 38,864 70,901 73,258 75,766 Net profit margin 14.1% 17.7% 21.4% 24.7% 24.0%
Depreciation 65,250 73,632 83,168 84,869 92,007 ROA 3.4% 5.0% 8.2% 8.5% 8.4%
Chg in working capital (3,029) 15,547 338 (6,734) 2,278 ROE 6.4% 9.4% 15.2% 14.6% 14.0%
Others (11,098) (37,262) 25,061 381 (214) Stability
CF from operations 73,787 90,780 179,469 151,774 169,837 D/E (x) 0.91 0.89 0.86 0.73 0.67
Capital expenditure (39,239) (158,448) (113,475) (111,896) (140,261) Net D/E (x) 0.43 0.43 0.35 0.27 0.29
Others 9,952 2,983 6,186 1,001 (563) Interest coverage ratio 5.59 13.38 20.28 19.68 23.75
CF from investing (29,288) (155,465) (107,289) (110,895) (140,824) Current ratio (x) 2.71 1.34 1.72 1.62 1.39
Free cash flow 44,500 (64,685) 72,180 40,879 29,014 Quick ratio (x) 2.40 1.14 1.44 1.34 1.10
Net borrowings 6,948 16,880 (16,254) (10,479) (19,419) Per share (Bt)
Equity capital raised (1,036) 0) (4,982) 0 0 Reported EPS 5.71 9.79 17.86 18.45 19.08
Dividends paid (20,842) (18,857) (28,780) (36,739) (37,732) Core EPS 6.13 10.91 23.02 18.33 19.08
Others (3,237) 40,005 14,695 (2,987) 1,680 Book value 89.27 104.62 117.66 126.11 136.11
CF from financing (18,167) 38,028 (35,321) (50,205) (55,471) Dividend 4.25 5.00 9.25 9.25 9.50
Net change in cash 26,333 (26,657) 36,859 (9,326) (26,457) Valuation (x)
PER 26.36 16.37 8.43 8.16 7.89
Core PER 24.55 13.80 6.54 8.21 7.89
P/BV 1.69 1.44 1.28 1.19 1.1
EV/EBITDA 5.40 4.05 2.33 2.70 2.59
Dividend yield 2.8% 3.3% 6.1% 6.1% 6.3%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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DAOL SEC

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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