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PTT
Financial Highlights Unit : Btm

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A %QoQ % YoY
Sales 700,223 676,754 646,689 638,479 718,729 13% 3%
Gross profit 77,414 60,084 71,081 64,357 172,430 168% 123%
SG&A (27,476)  (30,344)  (30,988)  (37,359)  (40,388) -8% -47%
Net profit 23,315 21,533 19,783 25,535 25,738 1% 10%
Margin 115,364 108,679 109,536 112,093 162,648 45% 41%
OPEX (23,327)  (22,644)  (25,514)  (29,022)  (23,026) 21% 1%
DD&A (44,800)  (46,841)  (45,741)  (44,564)  (42,012) 6% 6%
Other income 5,601 7,117 6,856 13,153 8,065 -39% 44%
Interest & Income tax & Non-controlling (35,233)  (25,220)  (30,589)  (21,535)  (45,942) -113% -30%
Net profit (exc. Extra) 17,605 21,091 14,548 30,125 59,733 98% 239%
Extraodinary items
Stock gain (loss) & Hedging 1,490 (7,242) 1,747 (8,179)  (23,743) -190%  -1693%
Impairment 673 (244) (221) (3,295)  (10,271)
FX & Derivatives 3,547 7,928 3,710 6,883 19 -100% -99%
Total extraodinary items 5,710 442 5,236 (4,591)  (33,995) -640% -695%
Net Profit 23,315 21,533 19,784 25,534 25,738 1% 10%
Gas Business Performance
Fuel oil price ($/ton) 487 446 419 369 508 38% 4%
Avg. Pooled gas price (THBIMMBTU) 313 299 279 267 271 1% -13%
GSP Feed cost vs. Petchem. Price
Feed cost ($/ton) 411 414 380 379 302 -20% 27%
LDPE 1,194 1,129 1,114 1,048 1,198 14% 0%
LLDPE 1,020 963 940 865 1,027 19% 1%
HDPE 978 939 920 871 1,044 20% 7%
Propane 625 608 538 488 538 10% -14%
LPG 429 434 440 436 450 3% 5%
Natural gas volume (MMSCFD)
EGAT 616 620 597 538 593 10% -4%
IPP 292 277 214 279 456 63% 56%
SPP 1,082 1,134 1,143 1,121 1,120 0% 4%
GSP 907 899 852 916 941 3% 4%
Industry 862 840 849 783 820 5% -5%
NGV 104 96 92 88 89 1% -14%
Total 3,863 3,866 3,747 3,725 4,019 8% 4%
GSP sales vol. (kTon) & U-rate
U-rate 93.0% 89.6% 89.4% 90.4% 96.1% 5.7% 3.1%
GSP Sales Volume 1,669 1,746 1,581 1,672 1,909 14% 14%
PTT EBITDA breakdown
Supply & trading (S&T) 3,145 3,713 3,809 2,834 2,624 1% -17%
Transmission pipeline (TSO) 7,155 7,144 6,999 7,518 6,601 -12% -8%
Gas separation plant (GSP) 768 (221) 715 616 4,374 610% 470%
NGV (431) (306) (333) (315) (268) 15% 38%
Others (mainly PTTLNG, PTTNGD) 3,164 3,051 2,867 2,503 3,100 24% 2%
Total Gas 13,801 13,381 14,057 13,156 16,431 25% 19%
Trading 2,639 208 3,202 1,115 (151) -114% -106%
Total 16,440 13,589 17,259 14,271 16,280 14% 1%
PTT Net Profit
GPSC 1,140 2,019 1,742 1,498 1,719 15% 51%
IRPC (1,206) (2,132) 340 (574) 7,889 1474% 754%
OR 4,379 2,232 2,614 2,078 2,415 16% -45%
PTTEP 16,561 13,515 12,695 17,502 11,835 -32% -29%
PTTGC (2,567) (3,616) (2,915) (5,502) 3,232 159% 226%
TOP 3,504 6,476 2,147 2,458 19,481 693% 456%
Total Listed 21,811 18,494 16,623 17,460 46,571 167% 114%
Net profit to PTT 14,592 11,954 11,000 12,066 25,187 109% 73%
Gas & Trading & Others 8,724 9,578 8,783 13,469 551 -96% -94%
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PTT

Figure 1 : PTT SOTP Valuation

PTT: SOTP Valuaton  Methods Target % Holding ~ Value (Btm) Valu?ést)h are
Subsidiaries : Listed

GPSC Targetprice  49.00 55.2% 76,312 2.7

IRPC Target price 180 48.1% 17,675 0.6

OR Targetprice 1610  75.0% 144,900 5.1

PTTEP Targetprice 165.00 65.3% 427,657 15.0

PTTGC Targetprice  43.50 48.2% 94,502 3.3

TOP Targetprice  48.00 48.0% 51,471 1.8

Total 812,518 28.4

Gas EV/EBITDA 7x 100.0% 431,900 15.1

Trading business  EV/EBITDA 7x 100.0% 86,300 3.0

Cash 101,125 35

Investments 22,038 0.8

LT investments 13,776 0.5

Lending loans 39,729 14

Other non-current assets 3,996 0.1

IBD : PTT only (215,677) (7.6)
Equity value 1,296,205 45.4

Discount 15% (194,431) (6.8)
Target price 38.6
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ESG
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