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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 3,144,551 3,090,453 2,954,454 2,916,871 2,920,134
Revenue growth (%) (6.61) (1.72) (4.40) (1.27) 0.11
EBITDA (Btm) 412,652 388,002 375,778 387,775 383,054
EBITDA growth (%) (3.49) (5.97) (3.15) 3.19 (1.22)
Profit, core (Btm) 103,793 100,086 98,852 103,738 100,098
Profit growth, core (%) (21.14) (3.57) (1.23) 4.94 (3.51)
Profit, reported (Btm) 112,024 90,072 98,852 103,738 100,098
Profit growth, reported (%) 22.87 (19.60) 9.75 4.94 (3.51)
EPS, core (Bt) 3.63 3.50 3.46 3.63 3.50
EPS growth, core (%) (21.14) (3.57) (1.23) 4.94 (3.51)
DPS (BY) 2.00 2.10 2.00 2.00 2.00
P/E, core (x) 7.84 9.75 8.89 8.47 8.77
P/BV, core (x) 0.78 0.76 0.74 0.71 0.69
ROE (%) 10.31 7.93 8.45 8.54 7.95
Dividend yield (%) 6.50 6.83 6.50 6.50 6.50
FCF yield (%) 15.61 12.96 11.51 21.55 24.53
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Quarterly preview

THBmn  3Q24 2Q25 3Q25F %y-y %q-q

Sales 761,858 676,754 711,937 -7% 5%
Gross profit 61,741 62,994 74,086 20% 18%
% GPM 8% 9% 10%
EBITDA 73,885 76,556 87,186 18% 14%
% EBITDA 10% 11% 12%
Norm profit 14,368 11,391 19,239 34% 69%
% Norm 2% 2% 3%
Net profit 16,324 21,533 20,550 26% -5%
extra 1,956 10,142 1,311

Source: PTT, KSS

*AoUIdsVEATY NsUSulasvastosiAineH,
Asset monetization la: NISITIUNUOD
strategic partner luUSUNgow
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Fig. 1: Earnings Preview 3Q25F and 9M25F
Profit and Loss (THB mn)

Year-end 31 Dec 3Q24 2Q25 3Q25F %y-y %qg-q  9M24 O9M25F %y-y 2024  2025F %y-y %YTD

Net revenue 761,858 676,754 711,937 -7% 5% ,366,057 ,088,914 -12% ,090,453 ',954,454 -4% 71%
Gross profit 61,741 62,994 74,086 20% 18% 265,681 215,849 -19% 344,716 332,654 -3% 65%

EBITDA 73,885 76,556 87,186 18% 14% 303,536 256,605 -15% 388,002 375,778 -3% 68%

Interest expenses 11,683 10,562 10,600 -9% 0% 35,923 32,147 -11% 46,821 41,179 -12% 78%

Income Tax 12,784 14,415 13,963 9% -3% 51,028 44,451 -13% 67,210 58,385 -13% 76%
FX Gain (Loss) 17,795 6,141 1,540 -91% -75% 11,338 12,188 7% 6,555 - nm. n.m.
Other extra item (15,840) 4,001 (230) 99% -106% (10,580) 1,456 114% (16,569) - nm. n.m.

Gain (loss) from affiliate 582 876 531 -9% -39% 1,047 1,733 66% 2,269 1,220 -46% 142%
Net profit 16,324 21,533 20,550 26% -5% 80,761 65,398 -19% 90,072 98,852 10% 66%

Normalized Profit 14,368 11,391 19,239 34% 69% 80,002 51,754 -35% 100,086 98,852 -1% 52%

EPS (Bt) 0.57 0.75 0.72 26% -5% 2.83 2.29 -19% 3.15 3.46 10% 66%

Gross Margin (%) 8.1% 9.3% 10.4% 11.2%  10.3% 11.2% 11.3%

EBITDA Margin (%) 9.7% 11.3% 12.2% 12.8% 12.3% 12.6%  12.7%

Net Margin (%) 2.1% 3.2% 2.9% 3.4% 3.1% 2.9% 3.3%

Current Ratio (x) 1.8 1.9 1.8 1.8 2.2

Interest Coverage (x) 2.2 2.8 4.5 4.3 4.5

Debt to Equity (x) 0.7 0.6 0.7 1.0 1.0

BV (THB/Share) 39.2 39.7 39.2 40.2 41.7

ROE (%) 7.9% 8.4%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Key metrics

Key information 3Q24 2Q25 3Q25F %Yy %q-q 9M24 9M25F %Yy 2024 2025F yy%
S&M volume (mmscfd) 4,285 3,866 3,747 13% -3% 4,539 3,825 16% 4,405 4,538 3%
GSP volume (kton) 1,750 1,746 1,581 -10% 9% 5,147 4,996 -3% 6,828 7,237 6%
Pool manager price (THB/mmb 3147 299.0 279.0 1% 7% 3123 296.8 -5% 3086 na. n.m.
HDPE price 995 937 920 -8% 2% 1,029 945 -8% 1,014 978 4%
LLDPE price 1,010 960 940 7% 2% 1,035 973 6% 1,026 1,020 1%
LDPE price 1,248 1,126 114 1% 1% 1,175 1,145 3% 1,182 1,194 1%
EBITDA Gas (THBmn) 15,593 13,381 14,172 9% 6% 48,008 41,354 14% 62,844 67,734 8%
Qil 2,13 4,564 5,131 143% 12% 13,270 16,242 22% 18,240 21,041 15%
E&P 56,307 52,820 50,631 -10% 4% 179,547 155,732 A13% 234,368 213,639 9%
P&R* (3314) 6,203 15,616 571%  152% 44,189 35,194  -20% 55,834 73613 32%

Source: Company data, KSS estimated
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Fig. 3: %EBITDA by business Fig. 4: % EBITDA gas by BU
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SET ESG RATINGS 2024 (as of 26 August 2025)

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM  BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPIPP* TPBI TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK com7 CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM KKP LH MAJOR MINT MTI NYT osP PLANB  PPS
PSH PSL PTTEP* QTC s s&J SAT SAWAD SC SCB sccc
SCG SHR SMPC SNP SSP STECON  SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN
ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG  MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX  SGC sICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL  TKS TLI TOA
TOG TPCS TaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO  GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR o) SUN SYMC THANA UPF UPOIC  VIBHA
TLAUAZIUY SET ESG Ratings

90 - 100 AAA

80 - 89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AALALALA

AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ
AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV  ANAN AOT AP
ASIMAR ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH  CHASE CHEWA CHOW CIMBT CIvVIL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cPL CPN cPw CRC CRD
CREDIT csc cv DCC DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EAST EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN
FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC icc
ICHI 1 ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL JAS JTs K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG
LIT LOXLEY  LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI
McoT MFC MFEC MINT MODERN  MONO MOONG MOSHI Msc MST MTC
MTI MVP NCH NER NKI NOBLE NRF* NSL NTSC NVD NWR
NYT occ OR ORI osp PAP PB PCC PCSGH PDJ PEER
PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON QH
QTtc RATCH RBF RPC RPH RS RT RWI s s&J SA
SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP scB
scc sccc SCG SCGD SCGP scMm SCN sDC SEAFCO  SEAOIL SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF SSP sssc STA STARM STECON  STGT STI suc
SUN SUTHA svr* sYMc SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG
TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE
THREL TIPH TISCO TK TKS TKT LI ™ TMILL T™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA B TTCL
TTW TU TVDH TvVO VT TWPC UAC UBE UBIS UKEM UPF
upoIC uv VARO VGI VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  ZEN
AbLAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl ciG cM COCOCO COMAN*  CPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
Jck JDF JMART KGI* KJL KTIS KUN L&E LHK MATCH MBAX
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BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI
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50 - 59 s Hnu

@1 50 No logo given N/A
Madamenan1Td1TATedaNANELET N1t UNTsNNsUSEM g (10D) Iugimmimﬂummmmi (Corporate Governance) # \Bunnssifunnsauulingaes
munmuﬁmmﬁumimnuuaﬂmwmmmmmmnmmﬂ T Taenn9d1599909 10D Lﬂumimia@LmWﬂiwmu@mmmmmumw@mw uieulunaiavannineisiatszmalng uay
narauannsne Buele (MAI) FRnnsdlamedaaansnl LL@”Lﬂuﬂmu@mmwuwﬂﬂmmmwmmim iy uadnsaninanasiunisitaue luyuuessasyananEuen
Tmﬂvlu”LmLﬂumiﬂnmumiﬂgum mem”l,mmmﬂwwamﬂmwemiﬂm,uu mmm@mﬂmqLﬂummimm@ 9! quwﬂmﬂgimwmumimnummmmﬂmmﬂmm
neflensnowinu fahy m@mimm%\im@Lﬂ@ﬂuuﬂmimmwmaumnma Wl 1sEvmannIne naAs anrie (W) JlAtuduitefusasisrnnugnaesuenanisd1sna
aananausiatngle

* UTEMMTaNITNNNIWERLLEM 91093 EN A9 A UNs iU UATIANS L AnsnsEYRARaRUnaTMINe nanase AasEUdn iusu mmﬂm@m CGR ATATEMinGeeng

fananallsznausae muiwawlxﬂﬁmwm&mi@m http://www.thai-iod.com/en/projects-2.asp

Research Division 6



Krungsri Securities | PTT 6 November 2025

ANTI-CORRUPTION PROGRESS INDICATOR °f|"ﬂ3;l]@ 37 '3’1&17‘1' 30 September 2025

©
‘
N

A5UN1950984
2S AAI
AKP AMA
AYUD B
BEC BEYOND
BWG CAZ
CIMBT CcM
CcvVv DCC
EP EPG
GCAP GEL
HTC ICC
ITEL IVL
KGI KKP

MAJOR MALEE

MODERN MONO

NRF ocCcC
PHOL PIMO
PR9 PREB
PTG PTT

RS RWI
SCG SCGD
SGP SINGER

SORKON SPACK

STOWER SUSCO

TFI TFMAMA
TKN TKS

TPA TPAC

TU TURTLE

ADVICE AMARIN

CENTEL CENTEL
HANN HL
MEDEZE MITSIB
PTC ROCTEC
SPREME SUPER
UREKA VL

szA (Level)
A5sunnsiusaa

(Certified)

UseniAlaninsund

(Declared)

ACE ADB ADVANC  AE AF AH Al AIE AIRA AIRA AJ
AMANAH AMATA  AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8
BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS
CBG CEN CENTEL CFRESH CGH CHASE CHEWA  CHOTI CHOw cl CIG
cMc com7 CPALL CPAXT CPF cPI CcPL CPN cPwW CRC csc
DELTA DEMCO  DEXON DIMET DMT DOHOME DRT DUSIT EASTW  ECF EGCO
ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX GC
GFPT GGC GLOBAL  GPI GPSC GUNKUL HANA HARN HEALTH HENG HMPRO
ICHI ICN IFS m ILINK ILM INET INOX INSURE  IRPC ITC
JAS JMART JR JTS K KASET KBANK  KCAR KcC KCE KGEN
KSL KTB KTC L&E LANNA  LH LHFG LHK LPN LRH M
MATCH MBAX MBK MC McoT MEGA MENA META MFC MFEC MINT
MOONG  MSC MST MTC MTI NATION  NCAP NEP NER NKI NOBLE
0GC OR ORI osp PAP PATO PB PCSGH PDG PDJ PG

PK PL PLANB PLANET  PLAT PLUS PM PPP PPPM PPS PQs
PRG PRIME PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH
PTTEP PTTGC PYLON Q-CON QH QLT QTc RABBIT  RATCH RBF RML
S&J SA SAAM SABINA  SAK SAPPE SAT sc scB scc sccc
SCGP scM SCN SEAOIL  SE-ED SELIC SENA SENX SFLEX SFT SGC
SIRI sis SITHAI SJWD SKR SM SMIT SMPC SNC SNNP SNP
SPALI sPC SPI SPRC SRICHA  SSF SsP sssc SST STA STGT
svi SVOA SVT sYMC SYNTEC TAE TAKUNI  TASCO  TCAP TEGH TFG
TGE TGH THANI THCOM  THIP THRE THREL TIDLOR  TIPCO TIPH TIsco
TKT TMD TMILL T™T TNITY TNL TNP TNR TOG TOP TOPP
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL
TVDH TVO TWPC UBE uBIS UEC UKEM UPF uv VvCoM VGl
VNG WACOAL WHA WHAUP  WICE WIIK WPH X0 YUASA  ZEN ZIGA
ANI APCO ASAP ASEFA AUCT AURA B52 BIZ BKIH BOL BYD
CHG CPAXT DITTO EA EAST EMC ESTAR EVER GABLE GFC GULF
HUMAN 12 IT J JDF IMT KCC KJL LDC LT M-CHAI
MJD MOSHI NL NOVA NSL NTSC ORN PcC PCE PROEN PROUD
s SANKO  SAWAD SCAP SHR SINO sIsB SKE SKY SOLAR SONIC
TACC TATG TBN TEAMG  TMC ™I TPBI TPP TQMm UOBKH upP
WARRIX  WELL wP

NanTslsziiiu
mmﬂm"Lﬁ’Lﬁuﬁqﬂwiﬁﬁiﬂﬁﬁﬁﬁ‘[maﬁmmeumuﬁfaﬁ34ﬁiuﬁ’qmﬁmw'ammm:mumi‘ﬁmummﬂﬁm:mmmi
ReaaeLViadaeUTydn n.a.m. Wanuiiusey nslasunisfuseaiiuanndnuuasaudifzesniaenauinalunis
Fasunase videldtinunsmamageuiialiruidesiuetnafudsszainmissenunieuen
mime"LﬁLﬁuﬁqmmz{mfuimm@ﬂi:mﬁLﬂ-nmmimﬂiﬂﬂuumi’quﬂﬁf Collective Action Coalition) 284
naengulnglunissasiuygass

malﬂmLtmmamaﬂ?nﬁuﬁ"‘nﬁ%{mmwﬁuv]ﬁﬁma‘ﬂmﬁum?ﬁmmﬁ'm%qﬁummf-ﬁmm@a‘?ﬂfﬁu (Anti-Corruption Progress Indicators) 1a413¥mannzideulu
mmmmﬁ"ﬂ'ﬂé’wa’umﬂi”mﬂvlmﬁqﬁ"mﬁﬁmm\mﬂu%ﬂﬁmuﬁ UnN TR I NN LA AN LA I AN R IE ML S EA e T uaasd1iney
AnznrruNsIAuuannInduaznatauannineg lnananslszsifusananaaasanitiulnewmnl fmﬂm@mwimumnummmm”mﬂummwmw‘www el
?wu"lw,mmmm"u@uaLwammivmu Anti-Corruption snaimawm%uammnLLuumemﬂmm@u@ﬂumﬂ (Wi 56-1) :neuLlszand (uuu 56-2) vizalu
leNENTUATRa T ENNLUALTIRtNTas e FEmaanaTowiy  wdusnadl fa Nmm?ﬂivmumnmmmﬂumimmu@'luuumwmmmuuiwawwumLﬂu
yananiauen Tnefllfdunislssfiunisdfifaessisnasnzideulunaananninduiadsamelne LL@wu”l,ﬁ‘mmg“amﬂlul,wamiﬂiymu

o Ao - - o« o P O a o . Co o
dWasanuanistszdudenanaduiesantsdsafiv. o Suidanglunanisdsafiuminiiy. daiu wanisdszdudeenandouladldnandsiudinan viie
Wedayainaadasiinianlaeuuilas wall USdnuannineg ngead A (wumw) Aladudu asadey wirasusasaugnaesasudauasInanislssiludiangnn

usingnele

WUAITANA https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division



