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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2024 1025  2Q25F oChg. Chg. 2024 2005 C9
%yoy %qoq %yoy

Revenue 84,370 71,166 65,940 -22% 7% 312,310 283,617 9%

Gross profit 45,732 35,681 29,642 -35% -17% 163,550 138,678 -15%

Interest ex penses 3,212 3,285 2,975 7% -9% 11,813 10,909 -8%

Other Income 3,619 2,875 2,800 -23% -3% 14,520 14,181 -2%

EBITDA 64,103 51,297 46,333 -28% -10% 226,462 204,135 -10%

Core Profit 23,434 16,684 13,409 -43% -20% 78,239 68,494  -12%

Net Profit 23,978 16,561 12,597 -47% -24% 78,824 68,494 -13%

EPS 6.04 4.17 3.17 -47% -24% 19.86 17.25  -13%

Financial ratio (% )

Gross Profit Margin 54.2% 50.1% 45.0% 52.4% 48.9%

EBITDA Margin 76.0% 72.1% 70.3% 72.5% 72.0%

SG&A Exp. / Sales 9.4% 10.5% 9.9% 10.3% 10.3%

Net profit margin 28.4% 23.3% 19.1% 25.2% 24.2%

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

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 300,694 312,310 283,617 286,441 294,622
EBITDA 234,395 240,397 218,316 223,612 232,385
Operating profit 151,124 145,942 123,683 124,468 128,998
Net profit (rep./act.) 76,705 78,825 68,494 69,364 72,126
Net profit (adj.) 78,654 78,240 68,494 69,364 72,126
EPS (Bt) 19.81 19.71 17.25 17.47 18.17
PE (x) 5.6 5.6 6.4 6.3 6.1
P/B (x) 0.9 0.8 0.8 0.7 0.7
EV/EBITDA (X) 1.8 1.8 2.0 2.0 2.0
Dividend yield (%) 8.6 8.8 8.7 8.7 8.7
Net margin (%) 2551 25.24 24.15 24.22 24.48
Net debt/(cash) to equity (%) - - - 0.29 3.40
Interest cover (x) 22.69 20.40 20.01 21.68 22.53
ROE (%) 17.98 17.65 14.83 14.45 14.45
Consensus net profit - - 64,261 61,410 56,735
UOBKH/Consensus (x) - - 1.07 1.13 1.27

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

(Maintained)

Share Price Bt110.00
Target Price Bt155.00
Upside +40.9%
COMPANY DESCRIPTION

PTTEP explores for crude oil and natural gas,
develops fields for production.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTTEP TB
Shares issued (m): 3,970.0
Market cap (Btm): 440,668.4
Market cap (US$m): 13,581.2
3-mth avg daily t'over (US$m): 30.2

Price Performance (%)

52-week high/low Bt154.00/Bt93.00

1mth 3mth 6mth lyr YTD
+13.3 +4.7 (10.5) (26.9) (6.7)
Major Shareholders %
PTT 63.8
NVDR 6.4
Social Security Office 2.0
FY25 NAV/Share (Bt) 131.52
FY25 Net Debt/Share (Bt) 11.83
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
e 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.

e 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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KEY STATISTICS

Chg. Chg.

0 1025 2025F
Yyoy  %qoq

Sales volume (BOED) 67 442 30 07%  39%
Avg selingprice (USSER] 470 457 436 T2% 46%
Gasprce (USSMMBTU) 580 595 583 05% -20%

Liquid price (Ll S§/bbl) 812 734 648 -D1% -17%
Avg. Duba (US$kbI) 82 T7T 668 -M6% -12%%
Unit Cost {US$bbi) 82 08 N8 90 00%

Source: PTTEP, Bloomberg, UOB Kay Hian
GUIDANCE FOR 2Q25F AND 2025

SSARETY, 1Uss08) u-m

G QAR 225 QA2SEFY 2025 QSRR 225
505-510 ~58 ~30 70-75%

500-505

B AW
w oy > e T o

s o s E

Source:’PTTEP, UOB Kay Hian
FIVE-YEAR REGIONAL FORWARD PE BAND

e Riegginnial PE Fined 1 - fuprage PE
e PTTEP Care PE
Regional P/E (x) Fwd 1 Yr
a0
25
20 4§
13 Aerage PE LY

Jan-20

mmnuﬁuuuammwuhw@:;/mmwﬂm mmm%ﬂwum@n@%m Z:m@Lﬂummuz/uﬂmmnmmmmommymw@w@ﬁﬂuw TnenSwmmiine gfoil el Bens (rzmetine) S0 oy §amimesemddng lumswenuag
apwiieLbznnimsndinivng eeeeniil lelidsudsonni PRI Musneunminaulseninam el R iTumsi e bhinamuinmssevieneusrmsie viamsansyamsilag
g barenm




UOBKayHian

PROFIT & LOSS

Company

‘your trusted financial partner

Update

BALANCE SHEET

THAILAND

Monday, 07 July 2025

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 312,310 283,617 286,441 294,622 Fixed assets 490,484 581,316 663,507 723,710
EBITDA 240,397 218,316 223,612 232,385  OtherLT assets 252,685 172,953 174,365 178,456
Deprec. & amort. 95,039 94,633 99,145 103,387  Cash/ST investment 133,850 158,245 112,852 93,305
EBIT 145,357 123,683 124,468 128,998  Other current assets 22,252 22,689 25,780 29,462
Associate contributions 1,317 1,383 1,452 1,524  Total assets 965,301 970,216 1,011,100 1,059,622
Net interest income/(expense) -11,813 -10,909 -10,312 -10,312 ST debt 13,254 0 0 0
Pre-tax profit 136,031 114,157 115,607 120,210 Other current liabilities 209,343 226,894 229,153 235,698
Tax 57,214 -45,663 -46,243 -48,084 LT debt 114,580 114,580 114,580 114,580
Minorities -7.281 0 0 0  OtherlLT liabilities 209,343 226,894 229,153 235,698
Net profit 78,825 68,494 69,364 72,126  Shareholders' equity 520,709 550,992 587,153 625,654
Net profit (adj.) 78,240 68,494 69,364 72,126  Total liabilities & equity 965,301 970,216 1,011,100 1,059,622
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 202,301 164,043 168,298 175,213 Profitability
Pre-tax profit 136,031 114,157 115,607 120,210 EBITDA margin 77.2 77.0 78.1 78.9
Tax 57,214 45,663  -46,243  -48,084  Pre-tax margin 43.6 40.3 404 408
Deprec. & amort. 95,039 94,633 99,145 103,387 Net margin 252 242 242 245
Working capital changes 14,732 916 211 -300 ROA 9.6 8.3 8.2 8.3
Other operating cashflows 13,713 0 0 0 ROE 176 14.8 145 145
Investing -150,369 -88,182  -180,488  -161,136
Investments -100,597  -185/465 -181,335 -163,590  Growth
Others -49,772 97,283 847 2,454 Turnover 39 92 1.0 29
Financing -54,367 -51,465 -33,203 -33,625 EBITDA 20 99 25 40
Dividend payments -38,705 -38,211 -33,203 -33,625 Pre-tax profit 49 157 13 40
Proceeds from borrowings -15,662 -13,254 0 0 Net profit 28 131 13 4.0
Net cash inflow (outflow) -2,435 24,396 -45,393 -19,548 Net profit (adj.) 05 125 13 4.0
Beginning cash & cash equivalent 137,542 133,850 158,245 112,852 EPS 28 131 13 40
Changes due to forex impact -1,257 0 0 0
Ending cash & cash equivalent 133,850 158,245 112,852 93,305 Leverage
Debt to total capital 239 202 19.0 179
Debt to equity 246 208 19.5 18.3
Net debt/(cash) to equity -1.6 0.3 34
Interest cover (x) 204 200 217 225
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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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