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Stock Rating BUY
Current Price (25/07/2025) THB 116.00
Target Price THB 122.00

Sector Energy & Utilities

Financial Summary

Unit:MB 2022 2023 2024  2025E  2026E
Net Profit 70,901 76,706 78,824 61,591 64,039
EPS 17.86 1932 19.86 1551 16.13
DPS 9.25 9.50 9.63 8.10 8.10
Div Yields(%) 8.0% 8.2% 8.3% 7.0% 7.0%
P/E 6.5 6.0 5.8 7.5 7.2
BVS 117.66 125.78 13491 135.60 143.63
P/BV 1.0 0.9 0.9 0.9 0.8
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 3,969.99
Par Value (1) 1.00
YAAIAAA (A1UN) 460,518.26
Free Float (%) 34.70
Major Shareholder’s (%) (26/02/2025)

1. U5 Uan.anim (Wvno) 63.79
2. 131 Inafudnens anrn 6.43
3. STATE STREET EUROPE LIMITED 2.00
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.58

'7!‘31’1 SETSMART

Price Performance
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Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th
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PTT Exploration and Production
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Unit:MB 3Q23 4023 1024 2024 3024 4024 1025 2025 %agog  ¥yoy 6M24  6M25  %yoy,
Revenues 78,206 79,516 75,737 84370 75793 75410 71,166 71,180 0.0% -15.6% 160,107 142,326 -1l.1%
Costs (38,301) (39,426) (38,285) (42,464) (42,813) (39,211) (38,715) (41,773)  7.9% -16% (80,749) (B0487) -0.3%
Gross profit 39,905 40,090 37.452 41,906 32,980 37,199 32451 29407 -9.4% -29.8% 79.358 61858 -22.1%
Other income/expenses 2,404 2800 3075 3,618 3,830 3,997 2875 3,027 53% -164% 6,694 5802 -118%
Operating expenses (3,579) (5944) (3,758) (4,094) (4,492) (5770) (4,262) (4173) -21%  19%  (7,852) (8435  7.4%
Gain (loss) from fx (187) 894 (76) 30 742 (514) (277 324 -216.9% 963.2% 145) 47 -203.1%
Gain {loss) from hedging (665) (813) (426) 513 (1,034) 1,349 155 B2 -47.0% -84.0% &7 237 172.7%
Gain (loss) Impairment on asset - (1,694) - - - - - - - -

EBIT 37788 35841 36,629 42,174 32060 36980 31410 28823 -B.2% -317% 78803 60,233 -23.6%
Finance costs (2,653) (2,367) (3,026) (3,212) (2,938) (2,637) (3,285) (3216) -21%  0.% (6238 (§500) 4.2%
Income tax (17,035) (15186) (14,922) (14,988) (11,261) (16,043) (11,568) (12,099)  4.6% -10.3% (29,910) (23,666) -20.9%
Net prafit 18,101 18,284 18,683 23,978 17,865 18,209 16561 13,515 -18.4% -43.6% 42,660 30,076 -29.5%
Norm profit 18,964 21502 19,382 24,481 18,158 18,068 16642 14,100 -15.3% -424% 43,863 30,742 -29.9%
EPS 456 4.61 a7 6.04 4.50 461 417 340 184% 43.6% 1075 758 -29.5%
EBITDA margin 742%  722%  738%  760%  70.8%  69.0%  721%  70.5% 75.0%  T13%

Net profit margin 23.1%  23.0%  247%  28.4%  23.6%  23.9%  23.3%  19.0% 266%  21.1%
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Financial Highlights - PTTEP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Sales and services income 331,350 300,694 312,310 270,380 293,837 Cash flows from operating activities
Costof sales and services (148,949)  (142,926)  (162,773) (150,844)  (165:844) | Net profit 70,901 76,706 78,824 61,501 64,039
Gross profit 182,401 157,768 149,537 119,536 127,992 Adjustment non cash items (48,201) (53,912) (50,422) - -
Selling and administrative expenses (20,386) (16,979) (18,115) (16,488) (18,417) Depreciation and amortisation 83,168 81,322 95,039 108,154 109,864
Otherincome/expenses 8,552 10,336 14,520 11,500 11,500 +/- Working capital (29,615) (22,089) 14,732 (15,634) (10)
Share of profit (loss) invt.in associates 667.83 1,476.51 1,316.90 1,627.00 2,000.00 Net cash from operating activities 165,442 151,851 202,301 154,111 173,893
Gain (loss) from FX (3,278) 1,626 183 (29) - Cash flows from investing activities
Gain (loss) from Fin.derivatives & extra (16,542) (3,575) 402 (1,085) - +/- ST investments (44) (7,134) (2,758) 2,914 -
EBIT 151,415 150,652 147,844 115,061 123,076 +/-Invt. in associates 6,928 7,869 (22,445) 1,770 -
Finance costs (8,218) (10,243) (11,813) (12,824) (13,193) +/- Property, plant and equipment (61,755) (76,751)  (119,325) (119,867) (170,973)
EBT 143,196 140,408 136,031 102,236 109,882 +/- Intangible assets (4,423) (6,433) (5,841) - -
Income tax (72,295) (63,704) (57,214) (40,652) (45,850) +/- Other Investments 8 2 - (13,476) -
Net profit 70,901 76,706 78,824 61,501 64,039 Net cash from (used in) investing activities ~ (59,286)  (82,447)  (150,369)  (128,660)  (170,973)
Norm profit 91,459 80,737 80,089 62,661 64,032 Cash flows from financing activities
EPS 17.86 19.32 19.86 15.51 16.13 +/- Debts (29,529) (10,067) (11,199) (1,427) -
+/- Capital (5,137) - - - -
Sales and service growth (%) 51.3% -9.3% 3.9% -13.4% 8.7% +/- Other items (6,622) (4,629) (4,463) (22,261) -
Net profit growth (%) 82.4% 8.2% 2.8% -21.9% 4.0% +/- Dividends paid (28,780) (36,720) (38,705) (36,623) (32,157)
EBITDA margin (%) 74.0% 73.9% 72.5% 70.9% 70.3% | Net cash used in financing activities (70,068)  (51,416)  (54,367)  (60310)  (32,157)
Net profit margin (%) 21.4% 25.5% 25.2% 22.8% 21.8% +/- Net cash 36,088 17,988 (2,435) (34,859) (29,237)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3Q24 4Q24 1Q25 2Q25 As at 31 Dec 2022 2023 2024 2025E 2026E
Sales and services income 84,370 75,793 76,410 71,166 71,180 Cash and cash equivalents 122,324 137,542 133,850 98,990 69,753
Cost of sales and services (42,464) (42,813) (39,211) (38,715) (41,773) ST investments 46 7,103 10,751 7,837 7,837
Gross profit 41,906 32,980 37,199 32,451 29,407 Trade accounts receivable 42,166 62,241 43,270 40,372 43,874
Selling and administrative expenses (4,094) (4,492) (5,770) (4,262) (4,173) Inventories 19,115 20,914 22,759 20,664 22,718
Otherincome/expenses 3,619 3,830 3,997 2,875 3,027 Investmentin associates 9,609 9,783 31,145 29,375 29,375
Share of profit (loss) invt.in associates 201.01 35.26 718.61 468.40 156.33 Property, plantand equipment 410,614 440,271 490,484 514,457 587,826
Gain (loss) from FX 30 742 (514) (277) 324 Intangible assets 197,960 173,950 172,207 173,423 161,163
Gain (loss) from Fin.derivatives & extra 513 (1,034) 1,349 155 82 Total Asset 869,864 902,821 965,301 947,092 984,521
EBIT 42,174 32,060 36,980 31,410 28,823 ST loans from financial institutions - - - - -
Finance costs (3,212) (2,938) (2,637) (3,285) (3,216) Trade accounts payable 52,940 49,412 61,089 58,065 63,611
EBT 38,963 29,122 34,343 28,126 25,607 Current portion of LT loans from financia 10,479 9,612 13,254 15,004 15,004
Income tax (14,988) (11,261) (16,043) (11,568) (12,099) Debentures 97,095 95,320 95,009 90,872 90,872
Net profit 23,978 17,865 18,299 16,561 13,515 LT loans from financial institutions 24,905 20,107 19,572 20,532 20,532
Norm profit 24,481 18,158 18,068 16,642 14,100 Other liabilities 217,325 228,927 240,501 224,037 224,037
EPS 6.04 4.50 4.61 4.17 3.40 Total liabilities 402,744 403,378 429,425 408,509 414,056
Issued and paid-up shares capital 3,970 3,970 3,970 3,970 3,970
Sales and service growth (%) 11.4% -10.2% 0.8% -6.9% 0.0% Premium (discount) on share capital 105,418 105,418 105,418 105,418 105,418
Net profit growth (%) 28.3% -25.5% 2.4% -9.5% -18.4% Retained earnings 329,065 366,988 407,071 432,038 463,920
EBITDA margin (%) 76.0% 70.8% 69.1% 72.1% 70.5% Total shareholders' equity 467,121 499,443 535,876 538,583 570,465
Net profit margin (%) 28.4% 23.6% 23.9% 23.3% 19.0% Total liabilities and shareholders' equity 869,864 902,821 965,301 947,092 984,521
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 1.72 2.65 211 1.92 1.58 Exchange rate (Baht/USS) 35.27 34.89 35.22 33.00 33.00
Debt to equity 0.86 0.81 0.80 0.76 0.73 Avg. dubai crude price (USS$/bbl) 96.38 82.09 79.58 70.00 68.00
Net debt to equity 0.02 (0.03) (0.01) 0.05 0.10 Avg. selling price gas (US$/MMBTU) 6.27 6.00 5.87 5.75 5.65
Net debt to EBITDA 0.04 (0.06) (0.03) 0.14 0.27 Avg. selling price liquid (USS/BOE) 94.89 79.09 71.20 67.60 66.00
EBITDA interest coverage 29.83 21.68 19.17 14.95 15.67 Avg. selling price (US$/BOE) 53.39 4821 46.78 43.60 4321
ROAA (%) 8.6% 8.7% 8.4% 6.4% 6.6% Unit Cost (US$/BOE) 28.36 27.65 29.58 29.50 29.48
ROAE (%) 16.1% 15.9% 15.2% 11.5% 11.6% Total Avg. sales volume (BOED) 468,130 462,007 488,794 507,000 556,000
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 32.75 (High)
- ESG Book 100 0 65.82
- Moody's ESG Solutions 100 0 45.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 64.50
- S&P Global 100 0 65.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- SET ESG Ratings AA

- CG Report ﬂAAAA

N1 SETTRADE, SEC qu 314l 25 n.A.68
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