krungsri

Securities

il

Years

R

A member of (&) MUFG, a global financial group

PTT P17

ENERGY

stg:dguidusornuyuonduwa

151A9ATLUEYUN Neutral na PTT 1/I TP25F 32.50 ‘lJ’]‘VI/‘I:f‘IA ﬂ\i&l&l&lﬂ\ﬁj
2025F core operation A1/ catalyst m‘iﬂummﬁ'a‘nﬁn’mﬂ me"nm‘nﬂmvliw
AN URY PTTEP Ltmmmmm%mﬂmuLﬂmmungmmm mummum'li
ﬂ‘VIﬁ 4Q24 ‘I/]ﬂﬂﬂu’]ﬂ’]ﬂ'ht‘a"]tm”ﬁlﬂ’]ﬂﬂ’]ﬂﬂ’m‘é‘ﬂﬂﬂ’]‘a‘wLﬁ‘ielvlu‘lﬂ‘IJ'md'Jﬂ
core profit ale Y-y g-q uswwan1uu stock loss nﬂu"l‘vimaﬂ Ltavﬁenqmm
ﬂwnﬂ"Liwiam'lm g-q Wbl low season uanmnuusuwﬂsumﬁﬂum
2H24 512 1.3 m‘m/‘qu (yield 4% °1|u XD6/3/2025)

ﬂ']vL‘a"d‘Vlﬁ 4Q24 lil’lﬂ’J’lﬂ’lﬂ 5\ M ﬂﬁﬂﬂuﬂuwuﬁﬂﬂﬁﬂ’lﬂﬂ'}ﬂ

swmumimmﬁ 4Q24 ‘Vl 9,312 al. (-72% y-y, -43% g-q) WINAATIENITNLAL X loss,
mmmu@u‘wuﬁ LL@vﬂ’ﬂﬁJ"ﬂ’m prowsmn/mﬂm% T@\?U?HV}Z\]ﬂ fa8n ﬂ’]lliﬂﬂm 20,084 Z‘]‘]_I
(+67% y-y, +40% 9-q) gandnAn 8% annseldan LL@”muLme”La%wmmnmm AN
Y-y, 9- §1A1N E'J’m\mmmn‘mﬂ@uLL@”ﬂ‘Emmm 39134 OR #1441 stock loss ﬂmﬂum
ll']’ﬂﬂ Vs. -8.5 Wial. 4Q23 uay -1.8 MN‘LJ.'Z\]‘LI 3Q24 Tagl g-q u@mmmuumﬂmmimuw
Wummuﬂ@wqmm@ nay ﬁﬁ‘ﬂ‘ﬂﬂ'ﬁsﬁ”l“ll@\'i PTT mmm y-y “iﬁﬂNZ\lﬂ?”V]‘]_I‘lI@\'i single pool Pl
dmsnnlsraslseuening (GSP) uazan q-q N1 §INA4ANIY (S&M) fBunnaneaaag
pnAHEeINIsTedngniselnidn (ngna) wazsraelignAtgnaivinasianas

AINNNDY 2025F NTIAQ ¥y, '1ﬁ'ﬁ'a‘ﬁ'aﬁ"w°1 waz downstream WALTEETNA E&P
parlsLing 2025F 119 9.9 wiluay. i) ganafing s GSP NANIZNLILAY single pool AA
y-y 1aatfusAnenaiy PTTGC LLZ\]“"]_E‘N’mALLEmﬂ’VIMLWN‘Ilu?’]’J 0.3 mta ii) stock loss aAA4
uay i) ﬁsﬂ@ﬂmmmmmﬂq”Latvxlummnmmmm@m’lmm‘lﬁmwmmu@ﬂm Th1TE]
g3Nadn994 (109 PTTEP) figmslsanasanLIANEALT supply aenynfidTy

AUz
ﬂ\‘iﬂ’]LLuyu’] Neutral '1/1 TP25F = 32.50 m‘m/‘wu é\l’ﬂ\‘i‘ﬂ 2025F catalyst 1A @’]ﬂﬂ’]bL‘iV]LWf-‘N
N30 y y ﬂ’Wi‘Wu‘ﬂ‘ﬂ\‘iﬁi‘ﬂ‘ﬂﬂ’]ﬁﬁ% e ALl ﬂﬁiﬁ%@m@\‘i‘ll‘ﬂ\‘i‘l_li‘iﬂ‘ﬂ@ﬂﬂﬁl"l\i PTTEP a1n
supply muumummmuammm@mﬁmi@ mmmvl,iﬂﬂm 2025-26F Tm%m‘wm 2% CAGR
lummvwmi:mmmemﬂummmmmun{]mmm mumwwﬂivmﬂﬂum 2H24 919 1.3
un/9u Aniili yield $19 4% T XD 6/3/2025

Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 3,367,203 3,144,551 3,090,453 2,954,454 2,916,871
Revenue growth (%) 49.07 (6.61) (1.72) (4.40) (1.27)
EBITDA (Btm) 427,593 412,652 388,002 375,778 387,775
EBITDA growth (%) 5.47 (3.49) (5.97) (3.15) 3.19
Profit, core (Btm) 131,613 103,793 100,086 98,852 103,738
Profit growth, core (%) (11.52) (21.14) (3.57) (1.23) 4.94
Profit, reported (Btm) 91,175 112,024 90,072 98,852 103,738
Profit growth, reported (%) (15.86) 22.87 (19.60) 9.75 4.94
EPS, core (Bt) 4.61 3.63 3.50 3.46 3.63
EPS growth, core (%) (11.52) (21.14) (3.57) (1.23) 4.94
DPS (Bt) 2.00 2.00 2.10 2.00 2.00
P/E, core ) 9.87 8.03 9.99 9.10 8.67
P/BV, core (x) 0.85 0.80 0.78 0.76 0.73
ROE (%) 8.85 10.31 7.93 8.45 8.54
Dividend yield (%) 6.35 6.35 6.67 6.35 6.35
FCF yield (%) (24.96) 15.24 12.65 11.23 21.03

Earnings Result
21 February 2025

Rating Neutral
;’;i:; (soT®) THB 32.50
Closing price THB 31.50
Upside/Downside +3%

Sornchai Pitthayaprug
Fundamental Investment Analyst on Securities
Analyst Registration No. 49232

02 638 5775, 02 081 2775
Sornchai.pitthayaprug @krungsrisecurities.com

Result compares estimate

4Q24 4Q24 Actual
THBmN Agual KSg est. Vs. est.
Sales 724,396 769,648 -6%
Gross profit 79,035 81,050 -2%
% GPM 10.9% 10.5%
EBITDA 84,466 84,264 0%
%EBITDA margin 11.7% 10.9%
Norm profit 20,084 18,578 8%
% Norm 2.8% 2.4%
Net profit 9,312 11,539 -19%
extra items (10,772) (7,038)
Source: PTT, KSS estimated
e J92 2 wai
Net profit 9,312 13,810 -33%

Source: Bloomberg

*ADUIBLVEIATY : N1SADYAN1UDVESP EV,
nsnniesoaruudounefinslkionngnAn IPP
11a: regulatory risk (ANWIUNDA@Q@YNNY 1 UIN
ns:NUrinlss1o -900 au. $os1D 1%, AN
shortfall TnDuau. Aaldusio -10% vovrinls
2025F 39512 0.35 UIn/KAu)
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Fig. 1: Earnings Result 4Q24 and 2024
Profit and Loss (THB mn)

Year-end 31 Dec 4023 3Q24 4Q24 %0y-y %0-q 2023 2024 %0y-y
Revenue 807,113 761,858 724,396 -10% -5% 3,144,551 3,090,453 -2%
Gross Profit 87,792 61,741 79,035 -10% 28% 382,925 344,716 -10%
EBITDA 88,024 73,885 84,466 -4% 14% 412,652 388,002 -6%
Interest expense 11,134 11,683 10,898 -2% -1% 45,383 46,821 3%
Corporate tax 18,171 12,784 16,182 -11% 27% 80,159 67,210 -16%
Fx gain (loss) 21,859 17,795 (4,784) down down 22,285 6,555 -71%
Other extraordinary items (1,882) (15,840) (5,989) down up (14,054) (16,569) down
Gn (Ls) from affiliates 1,615 582 1,223 -24% 110% 3,013 2,269 -25%
Net Profit 32,765 16,324 9,312 -72% -43% 112,024 90,072 -20%
Norm. Profit 12,788 14,368 20,084 57% 40% 103,793 100,086 -4%
EPS (THB) 1.15 0.57 0.33 -72% -43% 3.92 3.15 -20%
Gross Margin (%) 10.9% 8.1% 10.9% 12.2% 11.2%
EBITDA Margin (%) 10.9% 9.7% 11.7% 13.1% 12.6%
Net Margin (%) 4.1% 2.1% 1.3% 3.6% 2.9%
Current ratio (x) 1.8 1.8 1.8 1.8 1.8
Interest Coverage (x) 4.1 2.2 3.7 5.3 4.3
Debt to Equity (x) 11 0.7 1.0 1.1 1.0
BV (THB/shr) 39.3 39.2 40.2 39.3 40.2
ROE (%) 10.3% 7.9%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Key metrics

Key information 4Q23 3Q24 4Q24  %yy  %q4q 2023 2024 yy%
S&M volume (mmscfd) 4,253 4,285 4,008 -6% 6% 4,448 4,405 -1%
GSP volume (kton) 1,594 1,750 1,681 5% 4% 6,654 6,828 3%
Pool gas ($/mmbtu) 8.8 83 7.8 1% -6% 9.5 81 -15%
HDPE price 1,023 995 968 -5% -3% 1,044 1,014 -3%
LLDPE price 975 1,010 999 2% 1% 1,013 1,026 1%
LDPE price 1,005 1,248 1,201 20% -4% 1,041 1,182 14%
EBITDA Gas (THBmn) 17,500 15,593 14,836 -15% -5% 66,024 62,844 5%
Qil 2,570 2n3 4,970 93% 135% 21,403 18,240 -15%
E&P 60,564 56,307 54,821 -9% -3% 231,301 234,368 1%
P&R* 7,830 (3,314) 11,645 49% 451% 73,143 55,834 -24%

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 14 January 2025)

Ratings - AAA
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Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
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50 - 64 BBB

v

fayandsngluenasatuiidainaulneddnguszasdinedunislideyaurdamuringu ldnsliauuzidunsamuitaanuiiudunguue
narpuannineivislszmnalneadlalinisiusesluanugndessasdayaizeluGeenisldnuiineuauasinglsrasianizaula sauislisufisaey

' al dl a d!l o ﬂ‘ ° v ll 1] dJ 1] A :// v A v a A Il [ o d’l
Aapandenngla - iaTu duilasnaannisideyaliddouniidaulavianmun iU dedegamamaundidn ludnenels - wenanil aain
wannsneuistlszmalneaasaudng lunsuldauudlas udle Wakisdeyalddrdouniadaulavieranun seuisnlaauutlaina SET ESG Ratings ansl
wANINUIMNMUA

wwnewin 14 SET ESG Ratings Aasmsnaaaudayaluilssifuiudwandan dian videussimiviazessfinidunisiiumis

o 2

WnASNNT | SET ESG RATINGS : aanananynineuaszimalne - gushilmmngsiaiieasugsiiu (setsustainability.com)

Research Division



Krungsri Securities | PTT

21 February 2025

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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SM SMPC SNC
SR SSF SsP
svi SYMC SYNEX
TFMAMA TGE TGH
TISCO TK TKS
TOA TOG TOP
TRUBB TRUE TRV
TVDH TVO VT
VARO VGl VIH
AEONTS AHC AIRA
AYUD BA BBIK
cl cIG CcM
FSMART FSX FTI
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