UOBKayHian

Company

your trusted financial partner

Results

THAILAND

Wednesday, 14 May 2025

BUY
uxa. Uan. (PTT) (Maintained)
Share Price Bt31.00
1Q25 mZmnsu]uZUmwmsvmm )
PTT swmunﬂsaws 1025 aem 23.3 WUSIUUIN LANTY qo Lﬂuwammnmlswaa Target Price BI37.00
doq Upside +19.35%

Subsidiary LLag Affiliate’s mwmu \NeINaYUALYY EBITDA ﬂaassnanwwamaa wiagan
elamwmwmmumsuamlﬂﬁwanaa outlook Tu 2025 Fadimruyianie LLNEIE]FI'&I"ISIH"I?]Qu
JSuLiin mevlsmnsan'['sanaummwvanaamnnﬁsus Stock loss ALANS U amalsn
A8 PTT §9A3tT U Dividend stock ’LnamwamauLLmummauﬂuﬂam wuzin B8 1A
wvaneg 37 umn

1Q25 RESULTS

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 %yoy %qoq 2024 2025F
Sales and service revenue 782,256 724,396 700,223 -10% -3% 3,090,453 3,318,680
EBITDA 115,736 62,977 91,508 -21% 45% 368,457 362,076
EBITDA - Gas business 17,974 14836 13,801 -23% 1% 62,844 57,501
- S&M: Supply and marketing 302 2,822 3,164 948% 12% 13,355 13,536
- TM: Transmission pipeline 7,206 6,649 7,155 -1% 8% 28,039 26,787
-GSP 6,431 3,046 749 -88% -75% 8,782 8,013
-NGV -384 -494 -431 na. na. -1,512 -800
Core Profit 24,608 14,440 23,542 -4% 63% 86,370 90,590
Net Profit 28,968 9311 23315 -20% 150% 90,072 90,590
EPS (Bt/share) 1.01 0.33 0.82 3.15 317
Subsidiary and Affiliate's performance

PTTEP 18,683 18,299 16,561 -11% 9% 78,825 68,494
TOP 5,863 2,767 3,504 na. 27% 8,412 9,382
PTTGC -606  -11,738 -2,708 na. na. -29,811 5,500
IRPC 1,545 1,125 -1,206 na. na. -5,193 107
OR 3,723 2,999 4,379 18% 46% 7,648 9,600
GPSC 864 1,000 1,140 32% 14% 4,062 4,416
Total 30,071 12,202 21,670 -28% 78% 63,943 97,499
Financial ratio (%)

Gross Profit Margin 13% 8% 11% 10.5% 9.8%
EBITDA Margin 9% 3% % 5.9% 5.4%
Net profit margin 3% 2% 3% 2.8% 2.7%
Source: PTT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 3,144,551 3,090,453 3,318,680 3,382,751 3,468,976
EBITDA 442,938 416,382 405,053 429,129 452,926
Operating profit 269,873 230,464 222,854 250,573 277,942
Net profit (rep./act.) 112,024 90,072 90,590 106,525 121,223
Net profit (adj.) 102,933 86,370 90,590 106,525 121,223
EPS (Bt) 3.6 3.0 3.2 3.7 4.2
PE (x) 8.6 10.3 9.8 8.3 7.3
P/B (x) 0.8 0.7 0.7 0.7 0.7
EV/EBITDA (x) 1.7 1.7 1.6 1.3 0.9
Dividend yield (%) 6.5 6.8 6.8 6.8 7.7
Net margin (%) 3.6 29 2.7 3.1 3.5
Net debt/(cash) to equity (%) 54.3 48.8 43.2 33.0 214
Interest cover (x) 9.8 8.9 8.4 8.3 8.3
ROE (%) 11.2 8.9 8.9 10.2 11.3
Consensus net profit - - 101,743 100,092 108,716
UOBKH/Consensus (x) - - 0.89 1.06 1.12

Sourcg; RTT, Blaomberg, UOB Kay Hian
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COMPANY DESCRIPTION

PTT is a Thailand-based oil & gas company
engaged in the upstream petroleum, downstream

petroleum, coal business and other related
businesses.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTT TB
Shares issued (m): 28,563.0
Market cap (Btm): 949,719.6
Market cap (US$m): 26,923.3
3-mth avg daily t'over (US$m): 27.8
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) SOTP VALUATION

CG Report: 5 e, e
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. . . e PTTGC 45.2% 2100 42779 15 Forward 'PBV -2.0 S.D. of 0.41x
carbon businesses, b) new growth: enhancing the profitability of the future energy and o= g s mm a1 oo v

beyond segment to at least 30%, and c) clean growth: PTT targets to achieve carbon 77 o s

neutrality by 2040, with the ultimate aim of attaining net zero emissions by 2050. T %

° Social PTT's TP (UOB Kay Hian) 37.00

. . . ; Source: PTT, UOB Kay Hian
- PTT Group Innovation for Community Project. a) Smart farming: developed

integrated models in 45 areas across 29 provinces, b) smart marketing: developed 45
community products and six community-based tourism destinations, and ¢) community
knowledge management.

- It has achieved its targeted Human Capital Index of 80%.

* Governance

- No cases of non-compliance with significant legal implications in operations.

- The assessment result for the National Anti-Corruption Commission’s Integrity and
Transparency Assessment is PASSED, Good level.

FUERVLAELILIENPIVT TILAWENTeB YOSV IVILES I | JNSETeL 5 JELIRSYILS EITEReIlILs] GLVERLILA | N AELART TR W eGP S BISNLI L TN TR I4 ™ |IDIEn.n1$‘VWmIM‘a‘WEI i eilafl el Sens (LemAlve) S () gl HRenhaeaeAvdlumsn R ng
ﬂnumumm]mnmmimmamﬂﬂng’lmmumw Tellsigaudsonnih nemuesi A ks el ke mesealemaimo ebiliThmahdmmisimophmebasanemsming warmansmmstilag
Fknnglumenu

www.utrade.c



UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Results

BALANCE SHEET

THAILAND

Wednesday, 14 May

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 3,090,453 3,318,680 3,382,751 3,468976  Fixed assets 1,534,658 1,503,085 1,462,165 1,419,505
EBITDA 416,382 405,053 429,129 452,926  Other LT assets 874,391 985619 976,796 960,822
Deprec. & amort. 185,918 182,200 178556 174,984  Cash/ST investment 405,139 413,887 520,606 654,363
EBIT 230,464 222,854 250,573 277,942  Other current assets 139,882 191,003 191,773 197,130
Associate contributions -6,668 1,659 3,383 6,938  Total assets 3,438,784 3,650,394 3,717,611 3,811,003
Net interest income/(expense) -46,821 -48,307 -51,563 -54,346 ST debt 180,055 122,778 123,778 129,779
Pre-tax profit 180,678 176,206 202,394 230,534  Other current liabilities 148,840 202,000 200,248 190,955
Tax -67,210 -52,862 -60,718  -69,160 LT debt 814,719 814,723 813,723 806,724
Minorities -23,396 -32,754 -35,151  -40,151  Other LT liabilities 398,100 455267 433,096 433,078
Net profit 90,072 90,590 106,525 121,223  Shareholders' equity 1,207,426 1,211,680 1,263,850 1,321,158
Net profit (adj.) 86,370 90,590 106,525 121,223  Total liabilities & equity 3,438,784 3,650,394 3,717,612 3,811,005
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 373240 327,836 312,056 315,039  Profitability
Pre-tax profit 180,678 176,206 202,394 230,534  EBITDA margin 135 122 12.7 131
Tax -67,210 -52,862 -60,718 -69,160  Pre-tax margin 5.8 5.3 6.0 6.6
Deprec. & amort. 185,918 182,200 178,556 174,984  Net margin 29 2.7 3.1 35
Working capital changes 42,491 22,292 -8,175 21,319  ROA 32 31 36 4.0
Other operating cashflows 31,363 0 0 0 ROE 8.9 8.9 10.2 11.3
Investing -188,763  -204,688  -150,984  -116,369
Investments -203,811  -150,627  -137,636  -132,324  Growth
Others 15,048 -54,061  -13,348 15,955  Turnover -17 74 19 25
Financing -186,411  -114,399 -54,354 -64,913  EBITDA -6.0 2.7 5.9 55
Dividend payments -82,234 -57,126 -54,354 -63,915  Pre-tax profit -23.6 25 149 139
Issue of shares na. na. na. na.  Net profit -19.6 0.6 17.6 13.8
Proceeds from borrowings -104,177 -57,273 0 -998  Net profit (adj.) -16.1 4.9 17.6 13.8
Net cash inflow (outflow) -1,934 8,749 106,718 133,757 EPS -16.1 49 176 138
Beginning cash & cash equivalent 417,134 405,139 413,887 520,606
Changes due to forex impact -10,061 0 0 0 Leverage
Ending cash & cash equivalent 405,139 413,887 520,606 654,363  Debt to total capital 60.0 54.4 51.8 49.1
Debt to equity 824 714 742 70.9
Net debt/(cash) to equity 488 432 33.0 214
Interest cover (x) 8.9 84 8.3 8.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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