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PTT Exploration and Production Public Company Limited
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RATING
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PTTEP
ENERG

TARGET UPSIDE TICKER

VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 3,970
Par Value (Bt) 1.00
Market Capitalization (Btm) 430,743
Estimated Free Float (%) 34.7%
Foreign Shareholders (Actual / Limit) (%) 8.6% /40.0%
YTD Avg Daily Turnover (Btm) 1,127
YTD Turnover Ratio (%) 47%
Statistical Beta (Raw / Adjusted) 0.89/0.96

Constituent DJSI / SET50/ SET50FF / SETHD / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 66.90
Moody's 45.00
MSCI A
Refinitiv 62.29
S&P 65.00
MAJOR SHAREHOLDERS as of 13 Aug 25
uua. an. 63.79%

ua. Wnaduidans

State Street Europe Limited

nagnuTIN Nafnduia

South East Asia UK (Type C) Nominees Limited

1A, HENN UNULUALIUY Taadg
dhilnoudszdudonn
annsalaauniwdnms Wi dhandawisdsanealng A1da
The Bank of New York (Nominees) Limited

Citbank Nominees Singapore PTE LTD-A/C GIC C

6.52%
1.80%
1.59%
1.58%
1.50%
1.25%
0.50%
0.31%
0.31%

FORECASTS & VALUATION Consolidated

Year End 2023A_ 2024A _ 2025F _ 2026F
Sales (Btm) 300694 312310 298563 305285
Total Revenue (Btm) 310774 327415 313438 320510
EBITDA (Btm) 223851 228539 212949 216842
Core Profit (Btm) 80,676 80058 70,439 69474
Net Profit (Btm) 76,706 78,824 70,439 69474
EPS (BY) 1932 1986 1774 17.50
EPS Growth (%) 82%  28% -10.6% -14%
DPS (BY) 950 9625 875 875
PIE (x) 56 55 6.1 6.2
DIP (%) 88% 8% 81%  8.1%
BV (BY) 12580 13498 14677 154.64
PIB (x) 086 080 074 070
EV/EBITDA (x) 175 173 204 220
ROE (%) 15.9%  152%  12.6%  11.6%

Source : Company, SETSMART, LHSEC Estimates
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PTIEP PTTEP

Statement of Comprehensive Income Unit: Bim Statement of Comprehensive Income Unit: Btm
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 3Q24A  4Q24A 1Q25A 2Q025A 3Q25A
Sales & revenue from pipeline 331,350 300,694 312,310 298,563 305,285 Sales & revenue from pipeline 75793 76410 71,166 71,180 68,731

Total Revenues 330,735 30,774 327,415 313,438 320,510 Total Revenues 79330 81,243 73918 74613 71,637

Operating expenses (81,467)  (76,843)  (83,771)  (85,614)  (88,444) Operating expenses (21,146)  (23,647)  (19,869)  (20,971)  (21,303)
Depreciation and amortization (83168)  (81,322)  (95,039) (96,271) (101,469) Depreciation and amortization (25182)  (21,335)  (23,107)  (24,974)  (23,810)
Total Expenses (188,207) (171,843) (192,701) (193,391) (202,128)  Total Expenses (50,244)  (47,618) (46,261) (49,162)  (48,296)
Operating profit 142,528 138,932 134,714 120,047 118,383 Operating profit 29,087 33,625 27,657 25,451 23,341

Share of profit -Associates & JVs 668 1,477 1,317 1,400 1,400 Share of profit -Associates & JVs 3B 719 468 156 155

Profit (loss) before income taxes 143,196 140,408 136,031 121,447 119,783 Profit (loss) before income taxes 29,122 34,343 28126 25607 23,496

Income taxes (72295  (63,704) (57,214) (51,008) (50,309)  Income taxes (11,261)  (16,043)  (11,568)  (12,099)  (10,802)
Net Profit 70,901 76,706 78,824 70439 69,474 Net Profit 17,865 18,299 16,561 13515 12,695

Core profit 93,530 80676 80,058 70439 69,474 Core profit 18,178 18,027 16,629 13,979 12,139

EBITDA 249,884 223851 228,539 212,949 216,842 EBITDA 54,647 52,764 51,297 50,208 47,428
EPS (BY) 17.86 19.32 19.86 17.74 17.50 EPS (BY) 450 4.61 417 3.40 3.20
Statement of Financial Position Unit: Btm Statement of Financial Position Unit : Btm
Year End 2022A 2023A 2024A 2025F 2026F Quarterly 3Q24A  4Q24A  1Q25A  2Q025A  3Q25A
Total current assets 196,842 234,800 222131 189,929 156,087 Total current assets 197,570 222131 229,218 196,049 164,180
Total assets 869,864 902,821 965301 1,035360 1,076,449 Total assets 881,846 965,301 985020 931,804 937,762
Total current liabilities 114,616 88,590 105502 111,670 114,495 Total current liabilities 90,465 105502 126,445 94,599 97,798
Total liabilities 402,744 403,378 429425 452,686 462,512 Total liabilities 391,809 429425 454116 408,518 422,812
Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970 Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970
Total shareholders' equity 467121 499,443 535876 582,674 613,937 Total shareholders' equity 490,036 535876 530,905 523,376 514,949
Cash Flow Statement Unit: Btm Cash Flow Statement Unit: Btm
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 3Q24A  4Q24A  1Q025A  2Q025A  3Q25A
Profit before income taxes 143,196 140,408 136,031 121,447 119,783 Profit before income taxes 20122 34343 28126 25607 23,496
Net cash from operating activities 164,916 151,851 202,301 179,308 174,295 Netcash from operating activities ~ 58,234 38977 37,674 29224 42115
Net cash from investing activities ~ (58,760)  (82,447) (150,369) (166,425) (166,250)  Netcashfrominvesting activities  (27,009) (38,207)  (27,334)  (26,602)  (51,625)
Net cash from financing activities  (69,958)  (51,416)  (54,367) (42,556) (43,426)  Netcashfromfinancing activities  (21,172)  (5129)  (3,351) (25,564)  (20,147)
Net increase (decrease) in cash 36,198 17,988 (2,435 (20,672) (35,381)  Netincrease (decrease)in cash 10,054 (44500 6,989  (22,942)  (29,657)
Key Financial Rafios Unit: %  Key Financial Ratios Unit: %
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 3Q24A  4Q24A  1Q025A 2Q025A  3Q25A
Sales growth 50.9% 9.1% 3.7% 4.5% 2.3% Sales growth -3.5% 4.1% 6.2%  -15.3% 9.1%
Total expenses growth 28%  87%  12.1% 0.4% 45%  Total expenses growth "8%  -37% 26%  A2%  -39%
EBITDA growth 604%  -10.4% 21%  -6.8% 1.8%  EBITDA growth 598%  -108%  -83%  -230%  -132%
Core profit (exc. tax) growth 9%.4%  -129%  49%  -115%  -14%  Core profit (exc. tax) growth 83%  -70%  A7.8%  -389%  -221%
Net profit growth 82.4% 8.2% 28%  -10.6% 1.4% Net profit growth -1.3% 01%  -11.4%  436%  -28.9%
EBITDA margin 75.4% 74.4% 73.2% 71.3% 71.0% EBITDA margin 72.1% 69.1% 72.1% 70.5% 69.0%
Net profit margin 4%  47%  241%  225%  21.7%  Netprofitmargin 25% 28 4% 181%  177%
BV (BY) "7 125.8 135.0 146.8 154.6 BV (BY) 1234 135.0 1337 131.8 1297
ROE 16.2% 15.9% 15.2% 12.6% 11.6% ROE 13.6% 14.3% 12.4% 10.3% 9.8%
ROA 8.6% 8.7% 8.4% 7.0% 6.6% ROA 7.6% 7.9% 6.8% 5.6% 5.4%
Key Assumptions Key Assumptions

Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Dubai crude oil price ($/bbl) 9.4 82.1 796 700 670  Dubaicrude oil price (§/bbi) 785 736 76.9 67.0 701

Sales volume (KBOED) 468 462 489 500 527 Sales volume (KBOED) 475 500 484 505 510
Sales volume : Gas (KBOED) 339 331 354 360 379 Sales volume : Gas (KBOED) 343 356 3% 357 378
9% Gas volume 73% 72% 73% 72% 72% % Gas volume 72% 1% 73% 1% 4%
Gas price (JIMMBTU) 6.27 6.00 5.87 5.75 565  Gasprice (S’MMBTU) 5.93 5.86 5.9 5.79 5.80
Avg. selling price ($/BOE) 53.4 482 468 4.0 427 Avg. selling price ($/BOE) 471 48 47 4.0 432
Unit cost (§/BOE) 284 2.7 26 30.3 300  Unitcost (§/BOE) 3.9 293 30.8 3.1 31.5

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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ESG
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{A39n19 Carbon Capture and Storage (CCS) wazlmsanns Carbon Capture Utilization (CCU) "N’ﬂmﬂ'ﬂ‘u
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CCS Hub Model fanriulungu PTT LLaxiﬁfuaﬁumuﬁuﬁﬁﬂLﬁumaﬂ@ﬂﬂwwL@u 40,000 l3annneu
nFnensmziauazedaiasameanisdesfinseunszan (Offset)

S=Social

" WlunagnénisuiulduuafsrsegAanuiBeu (Circular Model for E&P) uaznagmsnziaiiiedan (Ocean

for Life) Tmazﬁ”ﬂqgaﬂ"wL%qmn&iﬂmwwmnumﬂmﬁqmwLm;u?mim\ﬁ:uuﬁmﬂmqmmmﬂluﬁ
2030 wazinanglfaesguau e bildfesas 50 nelutl 2030

G=Governance

*  Wuduedeunisaniiueungld nagnsnisiinuguastielidsy@nsnn uazasredandniinlunis
UNIRUAINUAN GRC (Smart Assurance and GRC in Common Sense)" kazsiaenisidusednssuuuy
s GRC WinuusEmannzidaulne
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION

Tuurdimsiannindiidamininsldmuusiuaslddydnenlifsaiundnninguatsetne ludouiiisnazeiunefessuusiie
Asnanalaeduathivelidaudnlandnns 338 waranumangdrmunziusazszuufiannauansiaeiuedngls

RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 iraudnenii Imﬂ@qmumwmmmw
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae
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