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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 3,970
Par Value (Bt) 1.00
Market Capitalization (Btm) 655,048
Estimated Free Float (%) 34.7%
Foreign Shareholders (Actual / Limit) (%) 8.7% 1 40.0%
YTD Avg Daily Tumover (Btm) 2,788
YTD Turnover Ratio (%) 91%
Statistical Beta (Raw / Adjusted) 0.27/0.88

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 17 Aug 26
uNa. Uan. 63.79%
ua. Wneduidais 9.17%
NAINUTIN 11qﬁnﬂnﬁ'a 2.13%
State Street Europe Limited 1.90%
1A, JEN UNULUALUY Taade 1.50%
South East Asia UK (Type C) Nominees Limited 1.23%
ahiinoudseiudonu 1.19%
Macquarie Bank Limited Sydney-DBU 0.42%
The Bank of New York Mellon 0.35%
aunsalaauniwa 159neuIaldnduy Ae 0.33%
FORECASTS & VALUATION Consolidated
Year End 2024A  2025A  2026F  2027F
Sales (Btm) 312,310 281449 318317 327,407
Total Revenue (Btm) 327415 294,849 329,027 338,117
EBITDA (Btm) 228,539 194714 224914 231215
Core Profit (Btm) 80,058 55683 70,562 71,823
Net Profit (Btm) 78,824 60,273 70,562 71,823
EPS (Bt) 19.86 1518  17.77  18.09
EPS Growth (%) 28% -235% 17.1% 1.8%
DPS (Bt) 9.625 8.75 9.00 9.00
P/E (x) 8.3 10.9 9.3 9.1
DIP (%) 5.8% 5.3% 5.5% 5.5%
BV (Bt) 13498 130.87 147.63 156.10
P/B (x) 1.22 1.26 1.12 1.06
EV/EBITDA (x) 2.7 3.51 3.08 2.95
ROE (%) 152%  11.4%  128% 11.9%

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  2026F 2027F  Quarterly 3Q25A  4Q25A  1Q26A  2Q26A  3Q26A
Sales & revenue from pipeline 300,604 312,310 281,449 318317 327,407 Sales & revenue from pipeline 68,731 70,372 76,087 96,139 89,394
Total Revenues 310,774 321,415 294,849 329,027 338,117 Total Revenues 71637 74681 69,997 101,584 88,664
Operating expenses (76,843)  (83,771)  (86,735)  (93,404)  (96,192)  Operating expenses (21,303)  (24,591)  (21,719)  (27,289)  (25,610)
Depreciation and amortization (81,322)  (%5,039)  (95,194) (105,394) (110,664)  Depreciation and amortization (23,810)  (23,303)  (21,161)  (24,431)  (20,674)
Total Expenses (171,843) (192,701) (194,994) (210,334) (217,212)  Total Expenses (48,296) (51,275  (45,785)  (54,794)  (56,003)
Operating profit 138,932 134714 99,855 118,693 120,906 Operating profit 23341 23406 24212 46,790 32,660
Share of profit -Associates & JVs 1,477 1,317 4,251 5,100 5,100 Share of profit -Associates & JVs 155 3,472 778 522 424
Profit (loss) before income taxes 140,408 136,031 104,107 123,793 126,006 Profit (loss) before income taxes 23,496 26,877 24,990 47,313 33,085
Income taxes (63,704)  (57,214)  (43,850)  (53,231)  (54,182) Income taxes (10,802)  (9,382)  (13,160)  (20,124)  (18,380)
Net Profit 76,706 78,824 60,273 70,562 71,823 Net Profit 12,695 17,502 11,835 27,197 14,709
Core profit 80,676 80,058 55683 70,562 71,823 Core profit 12139 12937 19811 24362 24,181
EBITDA 223851 228539 194,714 224914 231,215 EBITDA 47428 45781 54369 68849 63,783
EPS (Bt) 19.32 19.86 15.18 17.77 18.09 EPS (Bt) 3.20 441 2.98 6.85 37
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 20237 2024A  2025A  2026F 2027F  Quarterly 3Q25A  4Q25A 1Q26A  2Q26A  3Q26A
Total current assets 234,800 222,131 156,075 153,333 157,118 Total current assets 164,180 156,075 165495 182,816 171,520
Total assets 902,821 965301 933,937 1,019,642 1,047,063 Total assets 937,762 933937 987,917 1,030,881 1,031,538
Total current liabilities 88,500 105,502 113,987 125453 126,062 Total current liabilities 97,798 113,987 139,019 141,788 141,173
Total liabilities 403378 429,425 414,369 433,546 427,355 Total liabilities 422,812 414369 455,086 463,025 461,517
Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970 Issued and paid-up share capital 3,970 3,970 3,970 3,970 3,970
Total shareholders' equity 499443 535876 519,568 586,096 619,708 Total shareholders' equity 514,949 519,568 532,831 567,856 570,021
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Yearly 2023A  2024A  2025A  2026F 2027F  Quarterly 3Q25A  4Q25A 1Q26A  2026A  3Q26A
Profit before income taxes 140,408 136,031 104,107 123,793 126,006 Profit before income taxes 23496 26877 24990 47,313 33,085
Net cash from operating activities 151,851 202,301 150,401 177,309 188,352 Nt cash from operating activities 42115 4,388 45075 48,110 50,247
Net cash from investing activities ~ (82,447) (150,369) (149,863) (129,200) (129,200) Net cash frominvesting activities (51,625)  (44,302) (35,820) (37,189)  (35,281)
Net cash from financing activities ~ (51,416)  (54,367)  (54,688)  (64,405) (55,367)  Net cash fromfinancing activities (20,147)  (5,626)  (3,979)  (9,083) (21,881)
Net increase (decrease) in cash 17,988  (2435) (54,150) (16,296) 3,785  Netincrease (decrease)in cash (29,657)  (8,540) 52715 1837 (6,915
Key Financial Ratios Unit:%  Key Financial Ratios Unit : %
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 3Q025A 4Q25A 1Q26A 2Q26A 3Q26A
Sales growth 9.1% 3%  97%  13.2% 29%  Sales growth 1% TT% 73%  358%  30.7%
Total expenses growth 8% 121% 1.2% 7.9% 33%  Total expenses growth 3.9% 1% 0%  1.5%  16.0%
EBITDA growth -10.4% 2%  -14.8% 15.5% 28%  EBITDA growth A32%  -13.2% 6.0% 37.1% 34.5%
Core profit (exc. tax) growth 12.9% 49%  -21.5% 24.4% 1.8%  Core profit (exc. tax) growth 221%  -34.5% 16.9% 70.6% 85.5%
Net profit growth 8.2% 28%  -235% 17.1% 18%  Net profit growth -28.9% 44%  -285%  101.2% 15.9%
EBITDA margin 74.4% 73.2% 69.2% 70.7% 706%  EBITDAmargin 69.0% 65.1% 71.5% 71.6% T1.4%
Net profit margin 7%  24.1%  204%  214%  212%  Netprofit margin 77%  234%  169%  268%  16.6%
BV (BY) 1258 1350 1309 1476 151  BV(BY) 1207 1309 142 1430 1436
ROE 15.9% 15.2% 11.4% 12.8% 11.9%  ROE 9.8% 13.5% 9.0% 19.8% 10.3%
ROA 8.7% 8.4% 6.3% 7.2% 70%  ROA 5.4% 7.5% 4.9% 10.8% 5.7%
Key Assumptions Key Assumptions
Yearly 20237  2024A  2025A  2026F 2027F  Quarterly 3Q25A  4Q25A 1Q26A  2Q26A  3Q26A
Dubai crude ol price ($/bbi) 82.1 79.6 69.4 750 750 Dubai crude o price ($/bb) 701 63.8 87.9 9.9 9.0
Sales volume (KBOED) 462 489 510 546 573 Sales volume (KBOED) 510 540 553 573 521
Sales volume : Gas (KBOED) 331 354 369 393 412 Sales volume : Gas (KBOED) 318 387 42 423 302
% Gas volume 72% 73% 72% 72% 72% % Gas volume 4% 2% 75% 4% 75%
Gas price (§/MMBTU) 6.00 5.87 5.81 5.70 550  Gas price (SIMMBTU) 5.80 .74 .81 5.96 6.39
Avg. seling price ($/BOE) 48.2 46.8 438 450 444 Avg. seling price ($/BOE) 432 426 4.0 52.9 515
Unit cost ($/BOE) a1 296 34 3.1 306 Unit cost (S/BOE) 35 322 280 298 282
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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{A39n19 Carbon Capture and Storage (CCS) wazlmsanns Carbon Capture Utilization (CCU) "N’ﬂmﬂ'ﬂ‘u
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nFnensmziauazedaiasameanisdesfinseunszan (Offset)

S=Social

" WlunagnénisuiulduuafsrsegAanuiBeu (Circular Model for E&P) uaznagmsnziaiiiedan (Ocean

for Life) Tmazﬁ”ﬂqgaﬂ"wL%qmn&iﬂmwwmnumﬂmﬁqmwLm;u?mim\ﬁ:uuﬁmﬂmqmmmﬂluﬁ
2030 wazinanglfaesguau e bildfesas 50 nelutl 2030

G=Governance

*  Wuduedeunisaniiueungld nagnsnisiinuguastielidsy@nsnn uazasredandniinlunis
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B

‘ .
UsEmuanninel waus waus g anin (W) 1997 1 a1ATANEE QURT F14 15 DUUAMNTIR WUVUVNS LIAGNNT NTUMNE 10120 TN, 02 055 5100 11 341N 5



MelSecurities

— FUAUNST 2 WO ARNIEU WA, 2569

DISCLOSURES & DISCLAIMERS

v Ho o X e e e e e oo PSR .
eueiLidanIuTae I uaNnIWe waus waus nd a1in (nunaw) (“UEEn”) WedngUsrasdlunisinawnsdayaineniunig

= = o E a4 o o o ud o o
AN UNIUY uaglaifauaiauate Anduane vraauusin i Tavisamavannine

mwmﬂwuﬂuﬂ@umw uea 101 Tlunwdidaa nfU Anria (umngw) (“LHFG") il nadedta LHFG mﬂmw'lumu LHFG Tu
e uaiuil mmmﬂi“mwwai”n@ummWﬁwumﬂmﬂﬂ?ﬂumwmﬂmLmuu meimmmnﬂi”mwLWﬂﬂnmmimmu‘l@mwu
lundnningdveszEnlungu LHFG

mmJ@wﬁmﬂgimwmu@uuuammmumﬂmem@mwmwmmmmmmmfana atnalsfinn Wi lifusesnnugnses Aru
Asudau wiamaNaNysnfiastayafinans uazaasuans lunsudla waenulas m'aqumeﬂmlmmmu@uuuimﬂmmfaqLmq
inauaneuiin

mmwﬂwanmwwmwmﬂa N@\TﬂuﬂQWNWHHW‘H@N@LL@”W"ﬂ’]ﬁ‘m']ﬂ’]’WNLﬂN’]“’ﬂN‘Uﬂ\‘lﬂ’]ﬁ‘@\‘mu@E’Ni’ﬂUﬂ@uﬂﬂuﬁlﬂﬂui‘iﬂﬂ”ﬂu
‘U?HWiNTUNﬂ“}J’I‘]Uﬁ’ﬂﬂQ’]NL@EI‘W]EITLW] '*nLnmuwﬁnmiuwammammmwnﬂmﬂgiummﬁu@uuu’[ﬂ‘lﬂn mmﬂuauuu@mﬁmmu
Lwa‘lmmmummmmumw Wit Funingn anuilag desie iwaung wmﬂmLmf;lmmmﬂuuﬂmwmwmmﬂmaquu BLMLLﬂLIﬂﬂ@ﬂu
g lallAsumnuduaeaniduaednuniinesanuim

RATINGS DEFINITION

Tuurdimsiannindiidamininsldmuusiuaslddydnenlifsaiundnninguatsetne ludouiiisnazeiunefessuusiie
Yo

ﬁdﬂdﬁQIﬂﬂﬁdLﬁJﬂLﬁﬂlwwmuw’ﬂ@ﬂﬁﬂﬂ’ﬁ 8RR uLazANENNEd AUz uAazsrILTANLLANA1sTUatnals

RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LLMLﬂusmu &un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= sanfidausneangaAunngn 5% Luﬂum 15%, (3) HOLD= gAfidausanyariienndn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬁ%wuﬂmﬂmﬂaumanum@ mm:msnamemmiﬁymmuh 5) SELL=31AuTuifiuyar1udn
Lmemﬂmﬂmumn}u@mqmmwammﬂmwmuuﬂaumqmum@

ACTION #ig “Anuuziindunagng” nu QUANTAMENTAL STRATEGY 281131 Gelsfunannnistsziiu 2 du Ale FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Aa “avuthaulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Ala CHEAP=gN, FAIR=1sZAN
Uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmaummmvuﬁ%ﬂwuﬁm Fafumdsamsdunanuiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1151 FUNDAMENTAL METRIC fsii CHEAP=SBUY 1ie BUY, FAIR=HOLD, DEAR=TBUY 7@ SELL

47U QUANTITATIVE METRIC fie “Aauudeuszaesaniiu’ (ROBUSTNESS) uie “Aaunnaesuualifi” (TREND QUALITY) @l
AINN13IATTUTNLFNNEL (REALITY-BASED METRIC) WAnseu1a1n 3 N38LL34A1 (A=HOURLY, na19=DAILY wazena= WEEKLY)
Tneutiesddnaanidu 3 seAuui An BULL=uulindy, BOAR=wlfunsaia/Aaudrelifianng uas BEAR=uw tiuag

Lmam QUANT waz FUNDAMENTAL 1152 aziilu QUANTAMENTAL azlé ACTION wflu 3x3=9 ﬂ@?mﬁ AN MATRIX fsil

<«——FUNDAMENTAL——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

Sl SELL WBUY

<+«—— QUANTITATIVE —>
BEAR

et Az ACTION 71 @ nagns Asavanasiall SBUY=STRONG BUY= MU gAAAN WAL i?ﬂ?iLLu’JTﬁN%u pasidn
Favtufl, BUY=maIndazifayarn memmiumﬂsumwm TBUY= TRADING BUY=31A"agfluszsiliuns usdtannafaziia
sl wushuATaifils, ADD=mAnegandnyasunn widailuualiiumss anunTonzenTanzald, WBUY=WEAK BUY=710
agflusziusinndyaAude usfidastnadulilsumasin passedeiianangausia, HOLD=menindazifuyauda uazilun iy
nsas wztiite, REDUCE=pnag lusssuifiuya uaziluualiunasia pasdumnlndde/ftumnuszinszds uuzinlieesan

Meaeu, SELL=s1aIndfiugadn uaziuwnlinas uuzidhang, SWITCH=s1aRuyaAuazduunliuas wusi ldulaeusobsy

@’WI?Uﬂ’]LLu“’u’]L‘H\‘m@ﬂWﬁﬂlui‘“’mU SECTOR ‘W"‘%’Wi‘m’]’ﬁﬁﬂNﬂﬂ@‘uLLW%LLE‘EIULW{JU‘U@\W@Nﬁi‘ﬂ@ 3 i‘“’ﬂ‘]_l V’Vr] OVERWEIGHT= ANU
mmmwmmu mm‘lwam@mmumrwmmmm (OUTPERFORM) NEUTRAL= LLuwmmwuLmnuuwunmu mmﬂwmammu
eLﬂ@Lﬂle?lﬂ’Tm Lay UNDERWEIGHT= mwuu@ﬂmmwuﬂmu V’T’Wﬂ’l’]"ﬂ“’l‘l}lNﬂﬂ@‘ul,wlum’]ﬂ'ﬁﬂ@ﬁm (UNDERPERFORM)

DX

wananil e lieudnlafsziuaanmihaulasefusine egdneine i lddydneainnmhaulagssfudusiuaunig
(STAR RATING) &4 STAR RATING agilszfiuaanuiiawlagegaiiu K % % K k uazseivmnuaulasgadny *

Tne STAR RATING ﬁ@:ﬂi:mmmmmLﬁuﬁnﬁmmm’3 fu AaN1an RATING wmoﬁ'@wﬁuﬁm@aqm 2 A9 (SBUY/BUY=X %k |
TBUY/HOLD= %) sumailngedn 2 a1a (BULL=K % BOAR=X) uazsunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
i u XYz ﬁﬁ%mxﬁwﬁ”ﬂuﬁuﬁﬁmﬂu BUY fiAuuziidnumaiiaiilu BOAR uaziAuuziindunagnsszsu SECTOR 1w
NEUTRAL 13719215 STAR RATING 2899u XYZ wirifu K (s

PV - . . ‘ - as ¥ ) ¥
1i3duAnNSNe waus uaud g iR (W) 107 1 anAnsAuEng auAdl $i 15 auuamsls LNl LIAENT NRMNY 10120 Tng. 02 055 5100 w11 44910 5



SECUFItIeS Fusunsh 2 WEAANNEU W.A. 2569

saal

o . .
Awiursasiannzaainsine Mentiuanssiaeelilunin 1 f3ansduduazulannununalaeda dell

Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae

P

%i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana uuadyaneniiazanumvune fail

CORPORATE GOVERNANCE RATING

AATUUU

AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195u509 (CERTIFIED) winldiunisiuseaniuanndnuuasondjumlunissiesuyasn (COLLECTIVE
ACTION COALITION) 2a4au1ANgdadTuaniunssuni st ne
dsznAamusnn (DECLARED) 13 lddsznAanunsuaiidnduiugdon CAC
Taimue (NON-DISCLOSURE) %7 s llUssn e aunsunifuuuedon CAC vilelifhleuneludead

Taifiuleune (NON-COMMITTED)

C oo s A 4 . N S v

nesngususanadunanistsafiu o duiilsnguintu eenaimsaeuulasldnenasiusinas vizeledeyafii aadaedl
‘ Y

mawasuulas madawedeyaiiiunisaniivnisuulsunsresdinenuanznssunisiatundnninduasaaananningduma

dszwmerlng iell USdFmannine uaus waus e anrin (wnaw) Jlstudi amadey viefusesiisrugnsiasasudouaesnis

tszifusenanausadngle

B

a o o o - & - ° o | a a 1 3
1i3duAnNSNe waus uaud g iR (W) 107 1 anAnsAuEng auAdl $i 15 auuamsls LNl LIAENT NRMNY 10120 Tng. 02 055 5100 #1591 5



