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4Q24 RESULTS PREVIEW

Year to 31 Dec 4023  3Q24 4Q24F chg. %yoy chg. % goq 2023  2024F chg. %yoy
Revenue 79,516 75,793 78,367 -1% 3% 300,694 314,266 5%
Operating Profit 34,146 28,488 26,312 -23% -8% 140,788 126,305 -10%
EBITDA 55,908 53,670 51,191 -8% 5% 222,110 224,889 1%
EBT 35,086 29414 27,041 -23% -8% 142,358 128,979 -9%
Core Profit 19,900 18,157 18,259 -8% 1% 78,654 79,035 0%
Net Profit 18,287 17,865 18,259 0% 2% 76,705 78,784 3%
EPS 461 450 4.60 0% 2% 19.32 19.84 3%
Gross Profit Margin 60.0% 585% 55.8% 57.7%  49.9%

EBITDA Margin 75.6% 72.9%  70.6% 73.9%  71.6%

Net profit margin 213% 31.2% 23.1% 255%  25.1%

Source: PTT Exploration & Production, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 331,350 300,694 314,266 322,469 332,709
EBITDA 273,554 234,395 238,679 246,734 258,532
Operating profit 170,566 151,124 139,845 122,555 125,425
Net profit (rep./act.) 70,901 76,705 78,784 63,230 64,872
Net profit (adj.) 90,721 78,654 79,035 63,230 64,872
EPS (Bt) 22.85 19.81 19.91 15.93 16.34
PE (x) 5.36 6.18 6.15 7.69 7.50
P/B (x) 1.1 1.02 0.94 0.90 0.85
EV/EBITDA (x) 3.96 4.37 4.12 3.96 3.81
Dividend yield (%) 7.55 7.76 8.16 8.98 8.98
Net margin (%) 21.40 25.51 25.07 19.61 19.50
Net debt/(cash) to equity (%) 2.30 11.22 17.08 17.62
Interest cover (x) 30.87 22.69 19.89 22.80 23.89
ROE (%) 17.40 17.98 17.64 13.78 13.63
Consensus net profit - - 80,977 71,488 69,702
UOBKH/Consensus (x) - - 0.98 0.88 0.93

Source: PTT Exploration & Production, Bloomberg, UOB Kay Hian
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PTTEP explores for crude oil and natural gas,

develops fields for production.
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KEY STATISTICS

4Q23 3Q24 4Q24F chg.%yoy chg.%qoq 2023 2024F chg. % yoy
Sales volume (BOED) 475 475 509 % % 462 491 6%
Gas price (US$/MMBTU) 5.9 5.9 5.9 1% -1% 6.0 5.9 2%
Avg. selling price (US$/bbl) 484 471 461 -5% 2% 48.2 46.9 -3%
Avg. Dubai (US$/bbl) 838 785 736 -12% 6% 821 796 -3%
Liquid price (US$/bbl) 820 769 736 -10% 4% 789 778 -1%
Unit Cost (US$/bbl) 289 319 288 0% -10% 276 295 7%

Source: PTT Exploration & Production, UOB Kay Hian
STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- Carbon capture and storage. PTTEP is leading Thailand's first carbon capture
project, which is 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.

- Renewable energy investments. PTTEP has invested in a 25.5% stake in Scotland's
Seagreen Offshore Wind Farm. This investment is part of its strategy to shift to
cleaner energy, aiming to cut its carbon footprint and diversify its energy sources.

 Social

- Community engagement. PTTEP invests in education, healthcare, and infrastructure
in its operating regions to improve quality of life and support sustainable development.

- Employee welfare. PTTEP prioritises fair labour, safety and continuous training to
ensure a safe and supportive work environment for its employees.

+ Governance

- Supplier ESG assessment. PTTEP requires suppliers to meet strict ESG criteria,
including business ethics, safety, and environmental impacts, to ensure sustainable
and ethical procurement.

- 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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FIVE-YEAR PLAN: PRODUCTION AND SALES VOLUME

Sales CAGH +1.4%

Source: PTTEP, UOB Kay Hian
FIVE-YEAR PLAN: INVESTMENT BUDGET

Source: PTTEP, UOB Kay Hian
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Source: PTTEP, UOB Kay Hian

FIVE-YEAR REGIONAL FORWARD PE BAND
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 300,694 314,266 322,469 332,709 Fixed assets 440271 492,747 548,118 587,526
EBITDA 234,395 238,679 246,734 258532  OtherLT assets 227,750 237,589 243,534 250,957
Deprec. & amort. 81,322 98,584 124,179 133,107 Cash/ST investment 137,542 61,793 27,089 18,158
EBIT 153,074 140,096 122,555 125425  Other current assets 14,103 14,740 15,125 15,605
Associate contributions 1,477 1,119 1,175 1,234 Total assets 902,821 897,776 929,241 970,818
Net interest income/(expense) -10,243 -11,984 -10,820 -10,820 ST debt 9,612 0 0 0
Pre-tax profit 140,408 128,729 112910 115,839 Other current liabilities 194,563 203,345 208,653 215,279
Tax -63,704 -49,952 -49,680 -50,969 LT debt 120,225 120,225 120,225 120,225
Minorities 0 -7.279 0 2 OtherLT liabilities 194,563 203,345 208,653 215,279
Net profit 76,705 78,784 63,230 64,872 Shareholders' equity 480,462 520,834 545327 579,105
Net profit (adj.) 78,654 79,035 63,230 64,872 Total liabilities & equity 902,821 897,776 929,241 970,818
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 151,851 123,695 184,222 195,470 Profitability
Pre-tax profit 140,408 128,729 112910 115839 EBITDA margin 773 75.9 76.5 7.7
Tax -63,704 -49,952 -49,680 -50,969 Pre-tax margin 46.7 410 35.0 348
Deprec. & amort. 81,322 98,584 124179 133,107 Net margin 255 25.1 19.6 195
Working capital changes -22,089 -52,969 -3,187 -2,506 ROA 9.7 10.0 7.9 7.9
Other operating cashflows 15,914 -697 0 0 ROE 18.0 17.6 13.8 13.6
Investing -82,447  -152,116  -180,188  -173,312
Investments -76,751  -151,060 -179,550 -172515  Growth
Others -5,696 -1,056 -638 <797 Tumover 9.3 45 26 32
Financing -51,416 47,327 -38,737 -31,089 EBITDA 94 1.3 48 4.9
Dividend payments -36,720 -37,715 -38,737 -31,089 Pre-tax profit -12.7 94 -12.5 2.6
Proceeds from borrowings -14,696 9,612 0 0 Net profit 8.2 2.7 -19.7 2.6
Net cash inflow (outflow) 17,988 -75,749 -34,704 -8,931 Net profit (adj.) -13.3 05 -20.0 2.6
Beginning cash & cash equivalent 122,324 137,542 61,793 27,089 EPS 8.2 2.7 -19.7 2.6
Changes due to forex impact 2,770 0 0 0
Ending cash & cash equivalent 137,542 61,793 27,089 18,158 Leverage
Debt to total capital 26.0 223 213 20.1
Debt to equity 270 231 22.0 208
Net debt/(cash) to equity -1.6 11.2 17.1 17.6
Interest cover (x) 22.7 19.9 228 239
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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