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COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,

develops fields for production
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Project Phase %PTTEP Operator Gas (MMSCFD)  Liquid (KBPD) Contract Expired Price Performance (%)
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Ghasha Ysznauludie o undendn agssnitenisimmn 2 wslun a) WAAIHER Dalma (DGD)
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Liquid 7 60% IAe PTTEP A1A91928 CAPEX damﬁwﬁm%’ufmams Ghasha Uszam 2.3 NLa1%
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KEY FINANCIALS
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 0 110
Net turnover 331,350 300,694 319,617 345503 352,148 100
EBITDA 253,734 232,446 251,346 273,102 281,601 10 £y
Operating profit 170,566 151,124 142,122 150,888 150,097 30 Volume (m)

Net profit (rep./act.) 70,901 76,705 79,400 84,167 83,747 -

Net profit (adj.) 90,721 78,654 79,400 84,167 83,747 0% mwzs 020 Docws Fenoe Apr2s

EPS (Bt) 229 19.8 20.0 21.2 211

PE (x) 6.7 7.8 7.7 7.3 7.3 Source: Bloomberg

P/B () 14 1.3 1.2 1.1 1.0

EV/EBITDA (x) 2.6 2.8 2.6 2.4 2.3 ANALYST(S)

Dividend yield (%) 6.0 6.2 6.5 71 71 Tanaporn Visaruthaphong

Net margin (%) 21.4 25.5 24.8 24.4 23.8 +662 659 8305

Net debt/(cash) to equity (%) 2.3 (1.6) 9.0 11.8 11.2 tanaporn@uobkayhian.co.th

Interest cover (x) 30.9 22.7 251 25.2 26.0 Benjaphol Suthwanish

ROE (%) 16.7 16.6 15.8 15.5 14.2 +662 659 8301

Consensus net profit - - 74,109 69,922 65,239 Benjaphol@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.07 1.20 1.28

Source: PTT Exploration & Production PCL, Bloomberg, UOB Kay Hian

ﬂmuquwv'h-nuhmmatmwﬂmmtwmmﬂtﬂwmmmﬁﬂmwﬂunuﬂwmﬂmwmmmmumﬂmmwmmmwuﬂmmvmmm #ilef] 1pel Sens (Lszivellve) 47 onan) gevhaesen@viluman Rensaae
ﬂnuw{vmbmnmmimwmﬂﬂng’luﬂmumw Treilsinasudsannnh ﬂmmwmmﬂ%ﬂmmﬁhﬂwnmmsﬁmu’lmrmunmvm‘fmh'lmLﬂumﬂuﬂmm’luurmwuvnm?mmnmnvm EAnEINMERUln )
Fknnglumenu

www.utrade.co.th




UOBKayHian

your trusted financial partner

Company Update

° stuuumLﬂumnmamsawﬂu Ghasha tilaga1n a) mwLﬁm‘lumiwﬁummemamLm
ﬂﬂmm&lﬂﬂi%mm%m Lua\‘imnwuwauﬂm%aﬂuaﬂmaﬁaiuwmw siadsiw B liwmun
Tasanslaignnuaslndios Sadniwnisuia Ussnaufuniss ADNOC (favw 70% Tu
Tasen1saenana) L‘U%N[ﬂ’]L%%ﬂ’]iLLa“ilJ’daﬂ‘[EﬁLaEIN‘VIVLﬂ‘i]’]ﬂtFlix‘]ﬂ’li b) \inUSHENsa9989
PTTEP Tavini AINAAdIwN13TaY W PTTEP dnnsasusUsanudnseslinsifen (2P Reserve)
W% 13% 970 1,436 MBOE @ awﬂ 2023 uazyin 1w Reserve Life 2849 PTTEP L‘wmumn 6.2
99w 7.3 U uaz ¢) 157A1@31 PTTEP %:Lsmugmvf,sﬂnmmn peD udl 2025 ag*n 10 81%
ey wazidelasonis HGD BaALRunsHEMENT 1ARdinlsunieinlasenis Ghasha
azfiandu 200 drwwndery 1l 2020

° Lsﬂﬂiumua«amma«mnmsawu‘lu Ghasha 6@ PTTEP 137 2-5 mnmmu Based on
ANNAFIW IRR fio-11% sﬂmmuumﬂmuawmw 70 WSEQADUISLIA iﬂm%amﬂmmm
Ghasha aam 3-4 n3egea MMBTU adnalsininusunas Nmsmmmmmawu‘lu‘[manw
Ghasha v&3n15U52N1AIUNT9LESY 2Q24

STOCK IMPACT

eunaliurinlsund 2024 iiRnduns qoq LAz yoy. ﬂawmﬂvxuumimu‘[maam"l,sﬂﬂ@
2Q24 ma’mﬂamnsjLLawﬂm’ummaawammmwﬂsmwwu 37N Gwdance 284 PTTEP a1a
i1 a) saavedlasidsy 514 WuunSisadain AT 9% qoq Wag WRadu 16% yoy Liunann
?J'lﬂﬂ’liLWﬁJ’ll%ﬂ'ladNaﬂﬂi@]imﬁ1Jil’mLL%QJLST]’JMLLQ‘”IF]SGH’IS B8/32 ﬂﬂaumai”@mﬂﬂ@ IRk
b) smwmmauwaanmmwﬂsumeum qoq Wag yoy ANAANITAENTURL vouzAisnen
AN TINg qoq azm 5.9 IWIBYED MMBTU muwuwamaumwsam qoq la
Guidance 784 PTTEP mmmuﬂuwam 2Q24 a*azm 28-29 W3UYADLNSLIN (BUNY 1Q24
i 26.96 WMIBYAILSLIR Uas 2Q23 azm 26.41 mmmmamnia)

EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- a) Carbon Capture and Storage (CCS): PTTEP is leading Thailand's first carbon capture

project, set for completion by 2026. This project is key to PTTEP's plan to reach carbon
neutrality by 2050 and net-zero emissions by 2065, focusing on reducing oil production
emissions with potential for broader industry applications, and b) Renewable Energy
Investments: PTTEP has invested in a 25.5% stake in Scotland's Seagreen Offshore Wind
Farm. This investment is part of their strategy to shift to cleaner energy, aiming to cut their
carbon footprint and diversify their energy sources.

» Social

- a) Community Engagement: PTTEP invests in education, healthcare, and infrastructure in
its operating regions to improve quality of life and support sustainable development, and b)
Employee Welfare: PTTEP prioritises fair labour, safety, and continuous training to ensure
a safe and supportive work environment for its employees.

* Governance

- a) Supplier ESG Assessment: PTTEP requires suppliers to meet strict ESG criteria,
including business ethics, safety, and environmental impacts, to ensure sustainable and
ethical procurement, and b) ESG Risk Management: PTTEP maintains a strong ESG risk
management framework with regular assessments to comply with international standards
and address operational risks, as reflected in its Sustainalytics ESG rating.
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ESTIMATED NATURAL GAS SUPPLY 2024-37

Source PDP2024 (draft), Energy Policy and Planning Office,
Ministry of Energy

NATURAL GAS SUPPLY VOLUME 2024-37
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Source PDP2024 (draft) Energy Policy and Planning Office,
Ministry of Energy

PTTEP’ GUIDANCE 2Q24F AND 2024F
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FIVE-YEAR PLAN: CAPEX AND SALES VOLUME
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 300,694 319,617 345503 352,148 Fixed assets 440,271 482,107 539,443 580,454
EBITDA 232,446 251,346 273,102 281,601 Other LT assets 227,750 241,467 260,231 265,048
Deprec. & amort. 81,322 109,224 122,214 131,505 Cash/ST investment 137,542 73,262 53,336 52,174
EBIT 151,124 142,122 150,888 150,097 Other current assets 97,259 106,129 115176 117,998
Associate contributions 1,477 1,550 1,628 1,709 Total assets 902,821 902,966 968,186 1,015,673
Net interest income/(expense) (10,243) (10,002)  (10,820)  (10,820) ST debt 9,612 0 0 0
Pre-tax profit 140,408 133,670 141,696 140,986 Other current liabilities 78,978 34,806 38,150 38,976
Tax (63,704)  (54,271)  (57,529)  (57,241) LT debt 120,225 120,225 120,225 120,225
Minorities 0 0 0 2 Other LT liabilities 194,563 206,807 223,557 227,856
Net profit 76,705 79,400 84,167 83,747 Shareholders' equity 480,462 522,147 567,274 609,633
Net profit (adj.) 78,654 79,400 84,167 83,747 Total liabilities & equity 902,821 902,966 968,186 1,015,673
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 151,851 135,580 200,678 213,254 Profitability
Pre-tax profit 140,408 133,670 141,696 140,986 EBITDA margin 773 78.6 79.0 80.0
Tax (63,704)  (54,271)  (57,529)  (57,241) Pre-tax margin 46.7 418 410 40.0
Deprec. & amort. 81,322 109,224 122,214 131,505 Net margin 255 248 244 238
Working capital changes (22,089)  (53,043) (5,702) (1,996) ROA 8.7 8.8 9.0 84
Other operating cashflows 15,914 0 0 0 ROE 16.6 15.8 15.5 14.2
Investing (82,447)  (152,533) (181,565) (173,032)
Investments (76,751)  (151,060) (179,550) (172,515) Growth
Others (5,696) (1,473) (2,015) (517) Turmover (9.3) 6.3 8.1 1.9
Financing (51,416)  (47,327)  (39,040)  (41,384) EBITDA (8.4) 8.1 8.7 31
Dividend payments (36,720)  (37,715)  (39,040)  (41,384) Pre-tax profit (2.9 4.8) 6.0 (0.5)
Proceeds from borrowings (14,696) (9,612) 0 0 Net profit 8.2 35 6.0 (0.5)
Net cash inflow (outflow) 17,988  (64,279)  (19,927) (1,162) Net profit (adj.) (13.3) 0.9 6.0 (0.5)
Beginning cash & cash equivalent 122,324 137,542 73,262 53,336 EPS (13.3) 0.9 6.0 (0.5)
Changes due to forex impact (2,770) 0 0 0
Ending cash & cash equivalent 137,542 73,262 53,336 52,174 Leverage
Debt to total capital 20.6 18.2 17.0 16.1
Debt to equity 27.0 23.0 212 19.7
Net debt/(cash) to equity (1.6) 9.0 11.8 11.2
Interest cover (x) 227 25.1 252 26.0
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN

AbLAA
28 AAI AlE ALUCON AMR APURE AS ASIA ASIAN ASIMAR AURA BR
BSBM BSRC BTG CEN CGH CH Cl CMC CSP EKH ESTAR EVER
FORTH FTI GEL GPI HUMAN IFS INSET IT J JDF JKN JMART
KCAR KGI KIAT KISS KTIS KWC LHK METCO MICRO MK NCAP NOVA
PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
SINGER SKN SORKON SSP SST STANLY SUPER SVOA TCC TEKA TFM TPOLY
TRC TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP

AAA
AMANAH AMC ASAP BCT BIG BIOTEC CCET CHARAN CHAYO CHOTI CITY CMAN
CMR CRANE CWT DTCENT EASON FNS FTE GIFT GJS GYT HTECH INGRS
INSURE ITD JCK JMT JR KBS L&E LEE MENA MJD MOSHI NATION
NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
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