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uxa. Uan. (PTT) Share Price Bt31.50
UsunaesgnunsYa lnsiiduuandu PTT Target Price Bt37.00
Li']mm'mamm’sﬂ’sunmuisuumﬂﬂammumnma P1T Insawnzludsezina a) nasusu  Upside 17.46%
TAseasn9sUNUYEI GSP UAE b) mivlmmzimmmfﬂamﬂuﬁsna Oil and Retail business
Ussriusonanagasinld prT 34ﬂ'a'mmau‘lﬂ‘lumsawummumnnﬁm'm'mwaa PTT
99 Laggard Tmﬂﬂﬂwuwamﬂmnﬂ _1 5D uazdinrmiaulennsnmansULNULIN Analyst(s)
muﬂuﬂanaa Tmmﬂmm'l PTT 22U58N1A Interim dividend laUanaiiau n.e. lagtsiAiald Tanaporn Visaruthaphong
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AMEIIONA qNURYAd 8Rn CEO 289 PTT mLﬂmwumawmsnivmwwaamuﬂu‘lﬂN 1518 benjaphol@uobkayhian.co.th
Nwamﬂumnmaﬂiwmumna'n Tnetanne Nan?wumnﬂamammwa PTT iIRIA1928RAY Com
Thetawnz a) ﬂ’liﬂiUIFliﬂﬂi'NEl%“q%IiﬂLLEJﬂﬂ"lﬁslﬁﬂﬁUN’ﬂﬂi’lﬂ'lﬂ'ltl‘iﬂﬂEﬂﬂﬂﬂ (Gulf gas price) +662 659 8301
WuAunuudn Laz b) AMIIONS qnﬁﬁuaé Dunidlugiifinnaderngelugsie oil and
Retail business Waz Lﬂuwmanmu OR wmmmﬁanwiwa iﬁmﬂ"l,ﬂn\m’ummﬁuionmﬂuﬂa
Marketing margin anae g mznasuin i aua naUa I TuinlsTudeings wanainiiie
#8991 PTT waz OR 8910w Laggard play Imﬂﬂ%uuﬁamammw ~15D Tne OR flunitels Top pick ~ Stock Data
ﬂmnau Oil and Gas 284L31 GICS Sector Energy
® 53119 GSP & upside anmsdsulaseasresiaing. 191UsELAwINg A9 GSP A zndusniuialud Bloomberg ticker PTT TB
2026 lnerouniitanznssunisulautendorwuroni (nwe.) NNHLﬂﬂEI%ﬂ’]‘Sﬂ']“ﬂ%G]M%V]%I‘N Shares issued (m) 28.331.3
uenfingzas PTT Inelrldiunu Gulf gas price 99MLAnAlY single pool gas (Liu‘lﬁ single pool €25 Market cap (Btm) 892,437 1
Raus 2Q24) TAguansznUaN Single pool gas ¥lH PTT fifnlsfianaelas 18 Wud MU W arket cap (USS$m) 27.734.4
nmandululdsan guf gas azlallv EBITDA 209 GSP naulugseduifia ihosann PTT azdassindnls 5 avg daily tover
gnduedinaingsia asp lnatanz andmwuazinsmuiinneliiu priae N19IBANUNIIAT  (US$m) 54.6
nww‘iﬁ’[mawmamvf,w% wats noadn Upside 289 PTT Tmaﬂwuumimﬂummuwuffimﬂnnmwm
PTT Tma%ﬂﬂmmmﬂmmﬂmnm:]"[maagi wiransnuniwuazUssnialdagoidun1an1sen  Price Performance (%)
AHIBITHNTAT: 3] 52-week high/low Bt35/Bt27
® 53719 Hydrogen 55fiaugauIAR. ngn PTT agszninonisAnuiuas swmuilAsan1sAieanu
Hydrogen lae PTT 1&riass Hydrogen Thailand Club 133 2020 338U PTT Oil and Retails (OR),  1Mth 3mth  6mth lyr ~ YTD
Toyota Motor (Thailand) W& Bangkok Industrial Gas (BIG) Wiadaiasanisianaoswlalasianan (3.1) 5.0 1.6 (6.7) (0.8)
1dluse mﬂvbnﬂmmiwmm Hydrogen business 9zdanRABIAULNWNBIWIgsAa 1 (PDP) was
Hudrwnitezasnisannisdasiianarsueaiifiidinans Reduce GHG emissions 15% by 2030,  Major Shareholders %
Carbon Neutrality by 2040 W&z Net Zero by 2050 2a¢ PTT (318azidenifinisianiii 2) MOF 512
Key Financials KeY \ayupak Fnd 1 153
Year to 31 Dec (Bt m) 2023 2024 2025F 2026F 2027F Year NVDR 3.0
Net turnover 3,144,550.8 3,090,453.4 3,318,680.2 3,382,751.2 3,468,976.3 Net t
EBITDA 442,938.5 416,382.1 405,053.3 429,129.0 452,926.2 EBIT Price Chart
Operating profit 2698734 2304642 2228538 2505735 2779418 Oper . "
Net profit (rep /act.) 112,023.9 90,072.0 905904 1065246  121,2225Nety &
Net profit (ad;.) 102,933.1 86,370.0 90,590.4 106,524.6 121,222.5 Net | o
EPS 3.6 3.0 3.2 3.7 42EPS a5 100
PE 8.7 104 9.9 8.4 74 PE i 9
P/B 0.8 0.8 0.7 0.7 0.7PB &
EV/EBITDA 17 17 16 13 0.9 EVIE e "
Dividend yield 6.4 6.7 6.7 6.7 7.6 Divid s
Net margin 36 29 27 3.2 3.5Netr Sep2¢ Nov2d Jam25 Mar25 May25 Ju25 Sep25
Net debt/(cash) to equity 54.3 48.8 43.2 33.0 214 Netc Source: Bloomberg
Interest cover 9.8 8.9 8.4 8.3 8.3 Inter
ROE 12 89 89 102 113R0E Company Description
Consensus net profit n.a n.a 88,258.6 94,800.4 96,621.3 Cons
UOBKH/Consensus (x) na na 1.0 11 1.2UOB PTT s a Thailand-based oil & gas company engaged in the

Sourc upstream petroleum, downstream petroleum, coal business
and other related businesses.
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® Asset Monetization Q%Lﬁlu Cash flow SLﬁ'rT'U PTT. PTT #iL&% Asset Monetization Lﬁaai”w
NSTUAIBAALAZLASNAIINLEILATIN19N15S0 nagmﬁ’ﬁLﬂudmﬂﬁwmmiﬂ%ﬁwa%mu:uu
Asset-Light Lasa193IH ﬁﬂgﬂ LUU Sale & Lease Back ﬁy’ﬂﬂ’m Hydrocarbon W& s Non-
hydrocarbon businesses Ime PTT L‘ff'mma“?'i% a) Generate Cash flow GLﬂyﬁlun@:N PTT l6 38
wwanuwun Wl 2025 uae 77 nuawun ud 2026 b) wiia RoIC T80 5-10% (31n
6.0-6.5% f A1 2Q25) WAz c) EIAISNWITLAU Credit rating 132U Investment grade Tne
s[‘u, 1H25 PTT § Cash flow ﬁl,ﬁu%%mﬂn’liﬁ’l Asset Monetization 1% Non-hydrocarbon
businesses SIH 7.4 WWATHUIN LALLIIATAVHIEALLAHNNTYIN Asset Monetization Lﬁu%%ﬁﬂ
Tudefnaazast 2025 593 2026

STOCK IMPACT

) mmr‘iﬂiqwﬁ 3Q25 N Eu qog LLag yoy. L31A1AI1 PTT azfifnlsfiAwln 3025 31nns
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Company Limited (Lotus) Usza1ay 8 Wuswunn waziilsain PTTEP fifianduainsiaizned
Wnduuaz Unit cost fianas Lﬁﬂqwammﬂqsﬁaﬁ"wﬁmm:iw:amaommsﬂmﬁau GSP#5
wazsanmeiglunanisudslwinianaseisggnia

o PTT 9naiUuiu Dividend yield fiuiraula. 151 1A37 PTT 92U52n7# Interim dividend 1at

Tudrsuaeiion n.e. Ine151A1A97 Interim dividend gl 0.75 unseKw 19 Dividend Yield
2.4% lneniall 2025 15AATuTuHABER 2.1 UINGBYA T4 Dividend yield 6.8%
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GSP PROCESS DIAGRAM

Source: PTT, UOB Kay Hian

EBITDA FROM GSP BUSINESS
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PTT TO IMPROVE ROIC AND LOWER
WACC

Q‘,‘. Improve ROIC s WACC

grtlmlll ex| ation
& of all financial
stakeholders

F1 Strategy in Action

Asset Light &

Monetization

——

Source: PTT, UOB Kay Hian

ENVIRONMENTAL, SOCIAL, GOVERNANCE

(ESG)
CG Report: 5

SET ESG Rating: AAA
o Environmental

- a) Business growth: refining the energy investment
portfolio with an emphasis on low carbon businesses, b)
new growth: enhancing the profitability of the future
energy and beyond segment to at least 30%, and c) clean
growth: PTT targets to achieve carbon neutrality by 2040,
with the ultimate aim of attaining net zero emissions by
2050.

e Social

- 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%.

e 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.
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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 3,468,976  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. 185,918 182,200 178,556 174,984  Cash/ST investment 405139 413,887 520,606 654,363
EBIT 230,464 222,854 250,573 277,942 Other current assets 624,597 747,803 758,044 776,313
Associate contributions (6,668) 1,659 3,383 6,038  Total assets 3,438,784 3,650,394 3,717,611 3,811,003
Il:ito Ir?]teelzzitp onse) (46,821) (48,307) (51,563) (54,346) O debt o 180,055 122,778 123,778 129,779
Pre-tax profit 180,678 176,206 202,394 230,534 S;h:;biu"ent fabilities Z?j’gj’z :’:57’2; :’2";’22 Zzz’izz
e (67,210) " (52,862) ~ (60.718) " (69,160)  qypr 7 pailtes 398’1 00 455’267 433’097 433’080
Minorties (23,396) * (32,754)  (35151) (40.151) gy o iders equity 1 207’426 1,211 ’680 1 263’850 1,321 ’158
Net profit 90,072 90,590 106,525 121,223 ool liabilities & equity 3,438’784 3,650’394 3’717’612 3’811’005
Net profit (adj.) 86,370 90,590 106,525 121,223 i A o e
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2024  2025F  2026F  2027F Year to 31 Dec (%) 2024  2025F  2026F  2027F
Operating 373,240 327,836 312,056 315,039 Profitability

Pre-tax profit 180,678 176,206 202,394 230,534 EBITDA margin 135 12.2 12.7 131
Tax (67,210) (52,862) (60,718) (69,160) Pre-tax margin 58 53 6.0 6.6
Deprec. & amort. 185,918 182,200 178,556 174,984 Net margin 29 97 31 35
Working capital changes 42,491 22,292  (8,175) (21,319) ROA 26 26 29 3.2
Other operating cashflows 31,363 - - - ROE 75 75 8.6 9.4
Investing (188,763) (204,688) (150,984) (116,369) Growth

Investments (203,811) (150,627) (137,636) (132,324) Turnover 1.7) 74 19 25
Others 15,048 (54,061) (13,348) 15,955 EBITDA (6.0) @2.7) 59 55
Financing (186,411) (114,399) (54,354) (64,913) Pre-tax profit (23.6) (2.5) 14.9 13.9
Dividend payments (82,234) (57,126) (54,354) (63,915) Net profit (19.6) 0.6 17.6 13.8
Issue of shares - - - " Netprofit (adj.) (16.1) 49 176 138
Proceeds from borrowings (104,177) (57,273) - (998) EPS (16.1) 4.9 176 13.8
Net cash inflow (1,934) 8,749 106,718 133,757 Leverage

(outflow)

Beginning cash & cash 417,134 405,139 413,887 520,606 Debt to total capital 45.2 43.6 42.6 41.5
equivalent Debt to equity 82.4 774 74.2 70.9
%;:C%es due to forex (10,061) ; ” " Net debt/(cash) to equity 488 432 33.0 214
Ending cash & cash 405139 413,887 520,606 654,363 Interest cover (x) 8.9 8.4 8.3 8.3
equivalent

-
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sC
SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sIcT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI*
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS
GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
JR Jsp JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA
META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL PHG
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
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PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
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