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leaseback 1 Facilities ungdawaas TOP etur doifiusinsfuiusiuan 7 69, SBM 1is 2 wikae
amﬁaﬂmﬁwﬁumaiﬂ WAz ﬁﬁu) 19U New Asso 7idmn e Asset Ai11n15 Lease Anels
amm 21 il (auﬂm Dec 2046) HyaA13I8 37.4 WA wUN LAe TOP 92 iumumnﬁsﬂsiﬂu
F]i\‘l%EIEJ‘YI 18.2 WHATWUIN mnmiaaﬂmwh New Asso THAAHIW 51% mesmﬂm i
Cash outflow ﬂau 680 a1wum (Anln 6.8% 289U Core earning U 2026) WALANHT
msl Leverage ##%ua7n Net-Debt-to- Equity asm 0.45x (Li# 0.6x) WAL Net-Debt-to-EBITDA
agfﬂ 8.54x (LAN 10.38x) ammﬂmammamsgnﬂsuam Credit rating 1wdl 2026 (s18az18en
Wsfianyin 2-3)

Peer Comparison

Price Target Upside Market ~ -------- Net Profit -=--=--- ==semueumen PE -------------  Net EPS P/B Yield ROE
Company Rec 25Sep 25 Price Downside Cap 2025F 2026F 2025F 2026F Growth 2025F Company Rec

(Bt) (Bt) (%) (US$m) (Btm) (Bt m) (x) (x) 2025F (%) (x)
BCP TB BUY 30.75 45.00 46.3 1,303 6,240 11,083 6.8 41 185.7 0.6 47 6.5
BSRC 7B BUY 448 7.00 56.3 477 909 3,903 17.1 4.0 153.8 0.6 56 35
IRPC TB BUY 1.22 1.20 (1.6) 767 (3,129) 212 n.a. 17.8 39.7 04 2.5 4.7
IVLTB BUY 22.70 27.00 18.9 3,922 4,206 8,554 30.3 14.9 121.8 1.0 3.1 3.0
ORTB BUY 13.70 20.00 46.0 5,058 11,500 12,000 14.3 137 50.4 0.7 36 49
PTG TB* BUY 8.90 11.00 23.6 457 900 1,028 16.5 145 (11.9) 1.8 35 1.3
PTTTB BUY 33.25 37.00 1.3 29,222 90,590 106,525 105 8.9 0.6 0.8 6.3 75
PTTEP TB BUY 118.00 155.00 314 14,414 68,494 69,364 6.8 6.8 (13.1) 0.9 8.1 128
PTTGC TB SELL 26.50 20.00 (24.5) 3,676 (10,000) 6,000 n.a. 19.9 66.5 04 2.8 (3.3)
SCCTB BUY 228.00 290.00 27.2 8,418 22,670 17,000 12.1 16.1 2575 0.7 2.2 5.9
SCGP TB BUY 19.00 21.00 134 2,532 3,903 5,243 20.9 15.6 55 1.0 2.9 4.0
SPRC TB BUY 484 6.00 24.0 646 1,575 1,755 133 12.0 (29.5) 0.5 5.8 4.0
TOP TB SELL 36.25 30.00 (17.2) 2,492 16,062 10,800 5.0 75 61.3 0.5 5.2 9.4
Avg 70,853 210,019 248,223 11.0 9.3 47.6 0.8 5.5 73

Source: UOB Kay Hian, *Coverage on our retail platform
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TOP’s Estimate Impact On 2026 Net Profit Forecast

(-) Asset lease expenses

(+) Tax paid

Asset lease expense (after Tax)

(+) Dividend income from New Asso.
(+) Interest saving

Net cash outflow

Bt3.10b
Bt670m
Bt2.43b
Bt1.10b
Bt650m
Bt680m

Source: TOP, UOB Kay Hian
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PTTGC’s Estimate Impact On 2026 Net Profit Forecast

(-) Share Disposal: No further share of profit from TTT
(-) Assets Disposal: assets lease expense

(+) Interest saving

Net cash outflow

(+) share disposal

(+) asset disposal

Net cash Inflow

Bt284.00m
Bt70.00m
Bt240.00m
Bt114.00m
Bt1.10b
Bt1.22b
Bt2.21b

Source: PTTGC, UOB Kay Hian
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PTT Group Asset Monetization
Infrastructure Restructuring

Transoctions Assot Monetizotion

Source: PTT, UOB Kay Hian

PTT: Project A1-Core
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TOP’s Transaction Structure Overview
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TOP: Financial Statement Impact
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Valuation/Recommendation
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® PTT mnau]uwu Dividend yield mmau‘la PTT 9zU52n"F Interim dividend Tuams’um*n 0.75
Ao YiDividend Yield 2.79% Taeradl iAeduTunaagi 2.1 U mmew 19 2025Dividend
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PTTGC: Nin-Core Asset Monetization And
Asset-Light Strategy

Source: PTTGC, UOB Kay Hian

PTTGC: Shares Disposal
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PTTGC: Asset Disposal
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PTTGC: Financial Statement Impact

Source: PTTGC, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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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
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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*
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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
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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