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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 3,970
Par Value (Bt) 1.00
Market Capitalization (Btm) 510,143

Estimated Free Float (%)
Foreign Shareholders (Actual / Limit) (%)

34.7%
7.7% | 40.0%

YTD Avg Daily Tumover (Btm) 1,041
YTD Tumover Ratio (%) 57%
Statistical Beta (Raw / Adjusted) 0.85/0.96

Constituent DJSI/ SET50 / SET50FF / SETHD / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring
SET ESG Ratings AAA
ESG Book 64.37
Moody's 45.00
MSCI BBB
Refinitiv 65.31
S&P 65.00
MAJOR SHAREHOLDERS as of 13 Aug 25
uua. Uan. 63.79%
. Weduifais 6.52%
State Street Europe Limited 1.80%
nagnusIN Nefnenuis 1.59%
South East Asia UK (Type C) Nominees Limited 1.58%
1A, AENN wuALiuY 1aade 1.50%
drilnoudseiudean 1.25%
sunsalaaunswedmMs Wi dhandawisdlseinalng $1da 0.50%
The Bank of New York (Nominees) Limited 0.31%
Citibank Nominees Singapore PTE LTD-A/C GIC C 0.31%
FORECASTS & VALUATION C

Year End 2023A  2024A  2025A  2026F
Sales (Btm) 300,694 312,310 281,449 293224
Total Revenue (Btm) 310,774 327,415 294,849 304,249
EBITDA (Btm) 223,851 228539 194,714 203,145
Core Profit (Btm) 80,676 80,058 55635 56,230
Net Profit (Btm) 76,706 78,824 60,273 56,230
EPS (Bt) 19.32 19.86 15.18 14.16
EPS Growth (%) 8.2% 28% -235%  6.7%
DPS (Bt) 9.50 9.625 8.75 8.50
PIE (x) 6.7 6.5 85 9.1
DIP (%) 7.4% 7.5% 6.8% 6.6%
BV (BY) 125.80 134.98 130.87 133.57
P/B (x) 1.02 0.95 0.98 0.96
EV/EBITDA (x) 2.10 2.08 2.76 2.7
ROE (%) 15.9%  152%  11.4%  10.7%

Source : Company, SETSMART, LHSEC Estimates
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PTTEP PTTEP
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 202A  2024A  2025A  206F  2027F  Quartery 4024A  1Q25A  2025A  3Q2A  4Q25A
Sales & revenue from pipeline 300,604 312,310 281,449 293,224 298,624  Sales & revenue from pipeline 76410 71,166 71,180 68,731 70,372
Total Revenues 30774 327415 294849 304,249 309649  Total Revenues 81,243 73918 74613 71637 74,681
Operating expenses (16,843)  (83,771) (86,735 (90,079) (93,018)  Operating expenses (23,647)  (19,869) (20,971)  (21,303)  (24,591)
Depreciation and amortization (81,322)  (95,039)  (95,194) (100,745) (103,768)  Depreciation and amortization (21,335)  (23,107)  (24,974)  (23,810)  (23,303)
Total Expenses (171,843) (192,701) (194,994) (205482) (211,863)  Total Expenses (47,618)  (46,261) (49,162 (48,206)  (51,275)
Operating profit 138,932 134714 99855 98,766 97,786 Operating profit 33,625 27,657 25,451 23,341 23,406
Share of profit -Associates & JVs 1,477 1,317 4,251 1,645 1,645 Share of profit -Associates & JVs 719 468 156 155 3472
Profit (loss) beforeincome taxes 140,408 136,031 104,107 100411 99,431  Profit(loss) before income taxes 34,343 28126 25607 23496 26,877
Income taxes (63704)  (57,214) (43850) (44,181) (43,750) Income taxes (16,043)  (11568) (12,099) (10,802)  (9,382)
Net Profit 76,706 78,824 60273 56230 55681  NetProfit 18209 16,561 13515 12,695 17,502
Core profit 80,676 80,058 55683 56230 55681  Core profit 18027 16629 13979 12139 12,937
EBITDA 223,851 228539 194714 203,145 205606  EBITDA 52,764 51,207 50,208 47,428 45,781
EPS (BY) 1932 1986 1518 1416 1403  EPS(BY 4.61 417 340 3.20 441
Statement of Financial Position Unit: Btm Statement of Financial Position Unit : Btm
Year End 202A  204A 20254 206F  2027F  Quartery 4024A  1Q25A  2025A  3Q25A  4Q25A
Total current assets 234800 222131 156,075 153,275 140,430 Total current assets 22131 229218 196,049 164,180 156,075
Total assets 902,821 965301 933937 996,066 1014098  Total assets 965,301 985020 931,804 937,762 933,937
Total current liabilities 88,500 105502 113,987 116,449 117,011  Total current liabilities 105502 126445 94509 97,798 113,987
Total liabilities 403378 429425 414,369 464,465 465027  Total liabilities 429425 454116 408518 422,812 414,369
Issued and paid-up share capital 3970 3970 3970 3970 3970  lssued and paid-up share capital 3970 3970 3970 3970 3970
Total shareholders' equity 499443 535876 519,568 530,256 547,727 Total shareholders' equity 535876 530,905 523376 514,949 519,568
Cash Flow Statement Unit:Btm  Cash Flow Statement Unit: Btm
Yearly 2023A  2024A  2025A  2026F  2027F  Quarterly 4024A  1Q25A  2025A  3Q2A  4Q25A
Profit before income taxes 140,408 136,031 104,107 100,411 99431  Profit before income taxes 3343 28126 25607 23,49 26,877
Net cash from operating activities 151,851 202,301 150,401 168,313 167,319  Netcashfromoperatingactivities 38,977 37,674 29224 42115 41,388
Net cash from investing activities  (82,447) (150,369) (149,863) (126,875) (126,875)  Netcashfrominvestingactivities  (38,207)  (27,334)  (26,602) (51,625)  (44,302)
Net cash from financing activities  (51,416)  (54,367)  (54,688) (45,869) (53,289)  Netcashfromfinancingactivities  (5129)  (3,351) (25,564) (20,147)  (5,626)
Netincrease (decrease)in cash 17,988  (2435) (54,150)  (4431) (12,845  Netincrease (decrease) in cash (4450) 6989  (22,942) (29,657)  (8,540)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2023A  2024A  2025A  2026F  2027F  Quarterly 40247 1Q25A  2Q25A  3Q25A  4Q25A
Sales growth 9.1% 3% 7% 4.1% 19%  Sales growth 41%  62%  -153%  91%  77%
Total expenses growth 8%  12.1% 1.2% 54% 31%  Total expenses growth -3.7% 26% 2% -39% 7.7%
EBITDA growth 10.4% 21%  -14.8% 4.3% 1.2% EBITDA growth -10.8% 83%  230% -132%  -13.2%
Core profit (exc. tax) growth A29% 4%  -27.5% 09%  -1.0%  Core proft (exc. tax) growth 0% A78%  389%  -21%  -34.5%
Net profit growth 82%  28%  -235%  -67%  -1.0%  Netprofitgrowh 01%  114%  436% -89%  44%
EBITDA margin 744%  732%  69.2%  69.3%  689%  EBITDAmargin 69.1%  721%  70.5%  69.0%  65.1%
Net profit margin U7%  244%  204%  185%  18.0%  Netprofitmargin 25%  24%  181% 7% 234%
BV (BY) 1258 1350 1309 1336 1380  BV(RY 1350 187 118 1207 1309
ROE 15.9% 15.2% 11.4% 10.7% 10.3% ROE 14.3% 12.4% 10.3% 9.8% 13.5%
ROA 8.7% 8.4% 6.3% 5.8% 5.5% ROA 7.9% 6.8% 5.6% 5.4% 7.5%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A  3Q25A  4Q25A
Dubai crude oil price ($/bbl) 82.1 796 69.4 65.0 650  Dubaicrude oil price ($/obl) 736 76.9 67.0 70.1 63.8
Sales volume (KBOED) 462 489 510 523 53  Sales volume (KBOED) 500 484 505 510 540
Sales volume : Gas (KBOED) 331 354 369 377 383 Sales volume : Gas (KBOED) 35 355 357 378 387
% Gas volume 72% 73% 72% 72% 72% % Gas volume 1% 73% % 4% 72%
Gas price (SMMBTU) 6.00 5.87 581 5.60 550  Gas price (SMMBTU) 5.86 5.95 5.19 5.80 5.74
Avg. selling price (§/BOE) 482 46.8 438 48 4.3 Avg. selling price (S/BOE) 4.8 457 4.0 432 426
Unit cost ($/BOE) 2.7 26 314 30.7 308  Unitcost (S/BOE) 23 30.8 3.1 315 3.2
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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S=Social
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DISCLOSURES & DISCLAIMERS
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