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151M031MIsgn5 4Q67 uov PTT (Us:mA 20 n.w.) 2:USudoaaav 73% YoY ua: 46% QoQ
w1ogh 8.8 wuau. lagianikquioiniishanavoinndugsnoigoinnans:nuawgoma
vauzAdounuivmisoinngussio P&R* doAvsoullo uonoinlimisgnsdvozldsuusvnadu
snmisondasitanlasguuaasiaisoywusnaaaviin YoY ua: QoQ Gog fls 4Q67 i
gouue MiAs1IAMasMisiGul 2567 Uho:dindnisimManisaildsnd 14% 1s1aadifilso:
Wudoidndoslu 1Q68 lasldusvkuyuoinndugsioisiusudotdukavoingovladgsulu
lasuia 4 egvilsAaiu ngussio E&P 9:80ulloav QoQ o1ndsuumsyvignaaav Noi
wjsimiso:anaviu 4Q67 udis1goaveitiuzin OUTPERFORM &1k PTT 1liovo1nsiAIAu
i upside AhaulowolfiguAusiAndkugh 41 uIn Bous:1DuldoIn33 sum-of-parts $1A
Ru PTT TuUoguuluwv lagBourei PBV (U 2568) s:u 0.7 i1 ua: P/E 7.5 i iigunu
Allaag 10 UN 1.3 1 ua: 14.6 i ua:dasmaasuununwvulunalhaulon 6.6%

masilsyovndusgsiofiwsanav QoQ UsurtunsyigMsuno:aqav 5.8% YoY ua: 6.5%
QoQ wegh 4,008mmcfd (Usureumsuiesiglasuiandaingaduavudidous.n. 2565) lag
aonAudovmstdiuoinnaulsolwwinaaav 11% YoY ua: QoQ Bva:noufivians:nu
muagMa udo:gnsawslagusueufsnuisléaulsousnisiwudu laslsousnisiw
o0s1Msl3MaomswanoIn 83.7% u 3Q67 uragh 84.8% lu 4Q67 WovongUMuison
810lNgWTU USneumsuiguevssiolsvianitg (GSP) IWUTU 5.5% YoY idaaav 3.9%
QoQ wegh 1.68 drudu lasldusvryuvnnusunaumsuieMsdinu WovongUumuiuoin
s1olhewudukdavontagouinsolu 3Q67 Mlsuovngdussio E&P oglus:aunswdd Yo
WUTU 2% QoQ WevonUsnaumsugngoiuagnkndwlag ASP Nanav ndussiofsia:
AgussAD E&P Uho:gvnvlludoudiAeyivosaluayumisoinasdiduviulu 4Q67

f‘\’ﬂsﬁguﬁuuaundus‘sﬁomsnamﬁ1ﬁuo:u'ouunwuﬁﬂsﬁgiauuaua\.maius‘sﬁo P&R N4
ssfothuwanndunibmislu 4Q67 lagldusokyumnmistudu/aasnusudoivuduegn
0.83 un/aas (+63% QOQ) yovndu Mobility lWovOINYIONUaTDNaaaL WISIMSUYLTU
gOAVSULSY USU1UNISUIgUITULWUTU 1.4% YoY ua: 9.3% QoQ gs:dugvgatlu
Us:3Gmisedn 7.08 wudnuaasiu 4Q67 lagldusvkyuoinaoiudeomsdiiumuggmaro
lundumuanua:nduwictsg BogogsawsenamsdiliuviuisoulloyovUSINSoURUs:NoU
5sA0 P&R laglawzssaoUlasiadsosigviuvianuansiu 4Q67 Mndoudivsimnaasieurin
douldla:MSsUURNUIaNUOINMSADYA

fils1Q68 o:Ué‘uc‘ioﬁifuuﬁqﬁau QoQ mmh'lsh’quifuuq\mziuqsﬁqﬁw (e RleloalVISURLY|
MsU18YovNgussAoMB:Wudd QoQ kavongovladdsulu 4Q67 Fouho:gogaduauuli
EBITDA yovssAdvaKILadadIkUIgA18sSSUBITLAa:5SAD GSP U's“udowTiuiJ’_u u
ueuzIGgoAu{suovngugsio E&P 0:80udoav QoQ MnUSuMsyIgnanaw veu:nsiA
thijuen0a$1v upside TRAUnaMsIGULILLOLAGY HovOINSIMUINTUGUQIUUSUOIWLTU
7% QoQ ua: PTTEP MamMsaid1s1mAso1nwuiu 1-2% QoQ ADUIEEVNEIALYEIOAOEN
market GRM Ngoullouovndussio P&R Tu 1Q68 lag Singapore GRM aqav 54% QoQ U1
ogi US$2.3/bbl

UoduiduvidiAny: MAO:IASUYNOY:a0d00:dDNANSNUCAOADIUAODMSHANATUAIWADVIU
ua:Ulasiabuev PTT luveuzinouduxouyevsImMuaromikivianuadenuindu Uode
\F0OUY Ao MsAogAwoLAUNSWE ylanuoINAMSUIgdUNsSWE Msiaguulavnnkuig
IAgoAUMSUdoaMsISouns:on LlassguiaunsausvsshioMUanuiiu Uodgdgodiu ESG
ey Ao wans:nuyovssAvdoaLIDOdON Lla:MsUSUADTUEOLWAsUNIUgWEaLYIUE:DNQ

Forecasts and valuation

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btmn) 3,367,203 3,144,551 3,152,488 3,030,764 2,967,928
EBITDA (Btmn) 480,495 442,938 398,395 423,312 421,149
Core profit (Btmn) 160,536 102,933 115,668 118,749 120,811
Reported profit (Btmn) 91,175 112,024 104,317 118,749 120,811
Core EPS (Bt) 5.62 3.60 4.05 4.16 4.23
DPS (Bt) 2.00 2.00 2.00 2.00 2.00
P/E, core (x) 5.4 8.5 7.5 7.3 7.2
EPS growth, core (%) 9.4 (35.9) 12.4 2.7 1.7
P/BV, core (x) 0.8 0.8 0.7 0.7 0.7
ROE (%) 10.7 6.5 7.0 6.8 6.6
Dividend yield (%) 6.6 6.6 6.6 6.6 6.6
EV/EBITDA (x) 3.3 3.3 3.3 3.0 2.8

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Feb 11) (Bt) 30.50
Target price (Bt) 41.00
Mkt cap (Btbn) 871.17
12-m high / low (Bt) 36.3 /30
Avg. daily 6m (US$mn) 30.1
Foreign limit / actual (%) 30/8
Free float (%) 48.9
Outstanding Short Position (%) 0.42

Share price performance

(%) ™ 3M 12M
Absolute (2.4) (7.6) (12.2)
Relative to SET 2.9 4.0 (5.0)

INVX core earnings vs consensus

Earnings vs consensus 2024F 2025F
Consensus (Bt mn) 99,364 102,498
INVX vs Consensus (%) 16.4 15.9

Earnings momentum YoY QoQ
INVX 4Q24 core earnings Up Up

2024 Sustainability/2022 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 5.40 6/62
Environmental Score and Rank 4,73 10/62
Social Score and Rank 6.72 4/62
Governance Score and Rank 5.30 14/62

Source: SET, InnovestX Research, Bloomberg Finance L.P.
* Ulasiadua:nsnal
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msuUs:nougsAowavoutia:UlasiabiuuAsuoLosyosUndovwamsddudIuyew PTT lugovAsimiiiusonaw
usvlul 2551 U 2557-2559 a:U 2563-2564 nisUsznoussaowaoviula:ulasinbiuuasuovoso:ildugaudv
d&Aeyuov PTT lus:e: g1ormuna1vsiMiuRFurouTul 2567 ﬁulﬂa\)mmnnmulﬁ's\)m\)ﬂﬂs“smaos’r‘iﬁols“]a
§sho E&P o:gvAvIdudoudrAcyhadomislkau PTT muuidoussiofmalia: uwu vuqayev PTT uU\)unS\)Lnn
Uuha\)mﬂusunuunﬂswmsoaamue\)aunswawuaomawnsoludnmuq uWeaious UhIus:Auch PTT &
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(dsuwans:nuoInsIMUITURRUNOUTUDUNIAQ

uusliiugsio

JUUOLIBOUIARA PTT Ddouusliusimihiulsuanavidntios 1ovonaa1alincUALaIRgoAULUDTIUIASUAD
lanua:A0WGEvIASEaNIADSTME0S soudvavAsIuNsAISoUlk 9UNudInAgU OPECH DdAakavoinngu
OPEC+ doaulovgigloataaniswaailiudu 2.2 &1uuisisadosu 1a:ovuNungasgan1susuaanisnan
dhuaulagadastodoudidouw.s. lagoduagiuamazaana PTT o:goAvLpliulURgsAofsgvagvns:uaisu
dneghvalhiausuaeuavAldulnogodedon unuwaumMavwaalwih (PDP) aduagagdonvrkualAlsolwih
Atsiedudowavwaatwihdoulkajtknuus:inAtnelus:o: 17 Uiokin ssiomUantisuyen PTT meldusen
gow Ao USUN Uan. hduua:msMUan §1Aa (UKsu) (OR) o: umaamuusmsmuuom\ma1ua\) Foiosounu
TuiaasgsAolkuRYvITUTUASSAD non-oil og1voIKIsIa: 1Sovduundu o:Aoq aluayulkdadourisoinngu
gsAoTUSUIWUTUDIN <5% Tququu uonoInd PTT smsmoumuwmuuwua\)nuius‘sno?huq (SOUEV electric
vehicle value chain a: life science) ta:wavo1ulk n1eldnagns new s-curve yovusdnuindu laed
Sagus:avAoaamswowigsAoRiRgodevAuauMInafeuritiionals:noumsigogugvdu

Bullish views Bearish views

1. msUs:nougsaowavmuua:tlasiAbiuuasuovassoatovaull 1. LnasMsasvs1IMwaLLIUMITUUSEINAYOLSFUIaD:EdNaNSNUCD
Thwamsddumuyev PTT [dSunans:nuoinsimUihJuRRUNOU waus:noumsuev PTT lus:g:du
2. Usineunnefzuen PTT madio:Aosq iWudulussasnaioonnmsld 2. DUodenaduiiuduonglausielkilugsiofits duidoounonnms
W WuTU WeRonssuMLIASUgADUSUAIWLTU WalaSaaanknssuing logdoulkejiaiaon LNG Ui
3. Aowdevmsidihuuluus: lnn\iludooah\)delﬂon gondiszdurou 3. uuoldumsidulavevrisluunduidu
(Aia COVID u&o laglawn: dhudisalia:uudu veus nnmuoa\)mshj
dhudewavindoviuresq Wudods:duneutia COVID domad
ohuoaauanumYsuooasnouwUullahusunsounUshnous,ssto
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au Tagngu OPEC+ ADWIALLMOYDISIANENSOND AL
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stg:du waonflsdnsiuanasuua:asiasouwusiaaan

MisornmscitumuldsSunans:nuoINEOULLLD
vanuonsshollasiabiuazfisnsouliouovssio
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EBITDA margin (+1%) +7% (U 2568) +0.3 UIn/RU
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HUUBVYDLVISNAYINAU ESG

15100V31 PTT swithkneluds:iGudvuoadeuua:doautdogwilususssu lasiilnulaindaouna:lhinowdAyAunoiwAuktiuoonams
daumuaifiguaulkne Tuveuzidaonu 1IstuevIINIsUSKIsSamsua:msmiAuquaveow PTT Wunuwelo dva:fsudvAoiuBaosiayua:
Us:aumsailugsnouavguskis ATuKankanad1ksuAtu:NssuMSUSEN ua:aowlusvladagiidouldaouize

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 5.40 (2022) CG Rating DJSI SETESG SET ESG Ratings
Rank in Sector 6/62 PTT 5 Yes Yes AAA

Source: Thai Institute of Directors and SET

- PTT duithshnomsudeufusiBouns:onuoongdu PTT A scope 1« PTT ioluRo:dulndauus:inAlngrunsens:aunoiubiuAvdu

uaz scope 2 laglus:gzenodoihkungaausineumsiaosisiSou wabviugevus:inAla:NMsIaulan1viAsugAvAdUATUAUAUNMW
As:onav 15% Melull 2573 WelRgunudSineumsUaoslul 2563 g3andduyevdvauliayusu uSEnaduayuulauiemasglunsyoy
sounvussatdkngaoulunaonomsuoumelut 2583 ua: aoms:aunuwavoiungoduluds:inAlng
Wiknemsydosmuisouns:ongnsidugumetud 2593 KU . yamscgumudumsusmssamsaoulasafsuo PTT AdQ
msctuvIuyeL PTT 109 PTT awnsandupumsldes CO2 lan dog KPI dhunowlaeafsua:ongosunisdksunowdnouuas
41.59 duaulut 2566 NeuAUIKLEN <51.5 Audu gSutkun WOulUanuithikune Tagliguakadvdukgavulul 2566

+  PTT Mrikuamswaguwavsuuuussavidgaaiknssutthrkinguon Tuyeu=NTMsSS1I0UQUAIKAEIKSURSULKLN 3 ASD
Us:ind BosouiivmsavnulussAofiAgodooAUWaDLILLKDOUIIAA . Aquuu Human Capital Index Us=10 2566 uov PTT goaviduly
(U WAODIUKWULIBEU STUUANLAUWALYIU Llasenuaudiwwa AUITHA 80% IRUUAUITAKUIES-0-8UR >76%

* uendInUusEngvdntumsddsuaAnuInAlulag Carbon Capture . yagnssugusinAlus:e:enoRuoRUGowadWoaBa0doraNns:NU
and Storage (CCS) llfl:ﬂﬂU'IFI—O'IULUUYUTOTL—JF]'ISU'I‘FPZ’ dewaaneurihuua:finsuen PTT ud PTT ldaano1uidevddosms
msuaulavanlsdlUldus:losuluiBownttsg uonklialUoninms [ThavnulussAOWALVIUKIU GPSC La: EV supply chain SoUdD
sawsmsudesiiSouns:onmelungu PTT manmsugnthluwun ssAoUSNoULUAIALZTUUS-INATNY

oL PTT ua:msthwunth 1 & ulsihsoulasomsaluayunonssy
aofihsSouns:on

Usadudwsssiana©) ________JESGFinancial Materiality Score and Disclosure

. AUASSUMS PTT DAssums 15 AU Usznoudosnssumsitutdu 2022 2023
JUSKNS 14 AU (93.33% vovAeuznssuMsivkua) Taglusuoud ESG Financial Materiality Score 5.40 —
Ussnoudounssumsdas: 12 au Boiiundoktvuovaeusnssunns ~ Environment Financial Materiality Score 4.13 =

= S a2 Emissions Reduction Initiatives Yes Yes
(80% UOLALUNSSUAISVKUAQ) LlasnssuMsAJUUSKIS 1 AU Tu ) )

N : ~ L v Climate Change Policy Yes Yes
01UOUUUS:ﬂOLUOOEJﬂSSUfﬂSNUHE‘g\) 2 AU (13.33% Uov GHG Scope 1 (‘000 metric tonnes) _ _
AEUZNSSUMISIIVKUQ) Carbon per Unit of Production (metric tonnes) 0 0

+  PTT ldSunamsdadudus:au 5 a10 (T1aA) onauAEDLasy Energy Efficiency Policy Yes  Yes
anndunssumsustning 13 Udadodu Waste Reduction Policy Yes  Yes

, Biodiversity Policy Yes Yes

+  ISWOVIIMSUSKISYamMsLa:nsmiAuqQliavev PTT Wufuwelo
a:NoudivAUIBEONAYIa:US:aUMSAIvoUSKIsTussAoUIU Social Financial Materiality Score 6.72 —
wa:fig powlusolanugidoulddoulds tlazneunssumMsdas: Human Rights Policy Yes Yes

Women in Senior Management (%) 29 27
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.00 0.00
Employee Turnover (%) 3.14 2.63
Governance Financial Materiality Score 5.30 -
Board Size (persons) 15 15
Board Meeting Attendance (%) 98 91
Number of Women on Board (persons) 0 1
Number of Independent Directors (persons) 1 12
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.
Disclaimer

mstkAzluu ESG uov Bloomberg 9:Us:iTUUSENMIUS:AUMSIaNS ESG ﬁ'e'hﬁfymvmstﬁutaww:qmmmssu Toaﬁn:uuuﬁ'éwﬁfynwmsl\iu 4 du Ao A:llUUSOY
ESG A:uuudiudvioaden doau ta:msmiAuqua loereglubon 0 &v 10 Tag 10 Aodnga mndevasQasMsIWuLaUQIanKkode ESG lu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019| 2020 2021| 2022 2023 2024F 2025F 2026F

Total revenue
Cost of goods sold
Gross profit

2,219,739 1,615,665 2,258,818 3,367,203 3,144,551 3,152,488 3,030,764 2,967,928
1,971,480 1,449,888 1,889,361 2,909,277 2,770,411 2,749,353 2,617,187 2,555,671
248,259 165,776 369,457 457,926 374,140 403,135 413,577 412,257

( )

( )

( )
SG&A (Btmn) 106,508 106,150 121,159 169,181 144,972 145,338 136,384 133,557
Other income (Btmn) 20,397 18,313 28,940 24,420 40,705 41,849 42,466 43,295
Interest expense (Btmn) 27,97 28,536 28,163 37,091 45,383 37,268 33,539 30,916
Pre-tax profit (Btmn) 134,177 49,403 249,075 276,074 224,490 262,378 286,119 291,080
Corporate tax (Btmn) 32,989 25,166 67,591 90,462 81,313 111,200 126,584 128,782
Equity a/c profits (Btmn) 6,008 4,178 9,010 5,849 3,013 3,073 3,134 3,197
Minority interests (Btmn) (29,141) (2184) (43,704) (30,925) (43,256) (38,583) (43,921) (44,684)
Core profit (Btmn) 78,055 26,230 146,790 160,536 102,933 115,668 118,749 120,811
Extra-ordinary items (Btmn) 14,895 11,536 (38,427) (69,361) 9,091 (1,350) 0 0
Net Profit (Btmn) 92,951 37,766 108,363 91,175 112,024 104,317 118,749 120,811
EBITDA (Btmn) 295,353 217,819 424,028 480,495 442,938 398,395 423,312 421,149
Core EPS (Btmn) 2.73 0.92 5.14 5.62 3.60 4.05 4.16 4.23
Net EPS (Bt) 3.25 1.32 3.79 3.19 3.92 3.65 4.16 4.23
DPS (Bt) 2.00 1.00 2.00 2.00 2.00 2.00 2.00 2.00
Balance Sheet
FY December 31 Unit 2019‘ 2020 2021‘ 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 717,099 720,930 855,254 1,040,863 1,081,739 1,104,352 1,083,476 1,077,675
Total fixed assets (Btmn) 1,769,866 1,823,252 2,216,131 2,374,769 2,378,723 2,314,399 2,347,955 2,377,440
Total assets (Btmn) 2,486,965 2,544,183 3,071,384 3,415,632 3,460,462 3,418,751 3,431,430 3,455,115
Total loans (Btmn) 649,899 742,733 885,504 1,088,938 1,057,214 926,659 858,726 787,01
Total current liabilities (Btmn) 379,785 298,026 493,650 592,540 588,710 632,355 512,725 503,525
Total long-term liabilities (Btmn) 806,140 960,312 1,104,794 1,289,399 1,246,777 1,085,292 1,123,038 1,058,724
Total liabilities (Btmn) 1,185,925 1,258,338 1,598,444 1,881,940 1,835,486 1,717,647 1,635,763 1,562,250
Paid-up capital (Btmn) 28,563 28,563 28,563 28,563 28,563 28,563 28,563 28,563
Total equity (Btmn) 1,301,040 1,285,845 1,472,940 1,533,693 1,624,975 1,701,104 1,795,667 1,892,865
BVPS (Bt) 30.76 30.88 35.24 36.85 39.25 40.90 43.06 45.29
Cash Flow Statement
FY December 31 Unit 2019‘ 2020 2021‘ 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 78,055 26,230 146,790 160,536 102,933 115,668 118,749 120,81
Depreciation and amortization (Btmn) 133,204 139,880 146,790 167,330 173,065 98,749 103,654 99,153
Operating cash flow (Btmn) 258,802 220,014 319,816 163,346 380,484 360,819 262,014 254,850
Investing cash flow (Btmn) (188,218) (188,584) (385,308) (186,690) (161,245) (178,104) (163,034) (151,814)
Financing cash flow (Btmn) (70,226) 8,060 46,190 50,668 (142,159) (158,743) (92,119) (95,329)
Net cash flow (Btmn) 358 39,490 (19,302) 27,324 77,080 23,972 6,861 7,707

Key Financial Ratios

FY December 31 i 2021‘ 2022 2023 2024F 2025F

Gross margin (%) 1.2 10.3 16.4 13.6 11.9 12.8 13.6 13.9
Operating margin (%) 6.4 3.7 1.0 8.6 7.3 8.2 9.1 9.4
EBITDA margin (%) 13.3 13.5 18.8 14.3 141 12.6 14.0 14.2
EBIT margin (%) 7.3 4.8 12.3 9.3 8.6 9.5 10.5 10.8
Net profit margin (%) 4.2 2.3 4.8 2.7 3.6 3.3 3.9 41
ROE (%) 6.0 2.0 10.6 10.7 6.5 7.0 6.8 6.6
ROA (%) 3.2 1.0 5.2 4.9 3.0 3.4 B8i5) 3.5
Net D/E (x) 0.2 0.3 0.4 0.5 0.4 0.3 0.2 0.2
Interest coverage (x) 10.6 7.6 15.1 13.0 9.8 10.7 12.6 13.6
Debt service coverage (x) 2.5 1.8 4.0 3.5 21 1.7 1.6 2.6
Payout Ratio (%) 61.5 75.6 52.7 62.7 51.0 54.8 48.1 47.3
Main Assumptions

FY December 31 Unit 2019‘ 2020 2021‘ 2022 2023 2024F 2025F 2026F
Dubai oil price (US$/bbl) 63.16 4219 68.78 97.10 81.93 83.00 78.00 68.00
Gas sales vol. (mmcfd) 4,796 4,394 4,437 4,190 4,448 4,515 4,582 4,651
GSP sales vol. (kTons) 7,609 6,639 6,908 6,746 6,654 6,664 6,965 7,442
Equity income (Btmn) 6,008 4,178 9,010 5,849 3,013 3,073 3,134 3,197
Capex (Btmn) 144,336 143,344 135,678 161,874 163,734 169,100 155,707 142,014
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btmn) 797,174 756,690 778,158 802,722 806,981 782,256 821,943 761,858
Cost of goods sold (Btmn) 727,370 664,682 698,236 676,078 731,415 678,962 725,257 711,349
Gross profit (Btmn) 69,804 92,008 79,922 126,644 75,566 103,294 96,686 50,509
SG&A (Btmn) 59,855 33,928 31,735 32,387 46,921 32,113 34,663 42,820
Other income (Btmn) 10,958 ma 7,074 7,305 19,212 14,340 16,164 7,840
Interest expense (Btmn) 10,355 10,843 1,437 11,969 1,134 1,997 12,242 1,683
Pre-tax profit (Btmn) 10,552 54,350 43,824 89,592 36,724 73,523 65,944 3,847
Corporate tax (Btmn) 17,355 23,366 14,1M 24,51 19,325 19,222 19,022 12,784
Equity a/c profits (Btmn) 1,246 528 318 552 1,615 (35) 500 (8,355)
Minority interests (Btmn) (3,988) (11,901) (3,658) (15,025) (12,672) (11,584) (14,317) 4,458
Core profit (Btmn) (9,545) 19,611 26,372 50,608 6,342 42,682 33,105 (12,834)
Extra-ordinary items (Btmn) 28,210 8,244 (6,265) (19,310) 26,423 (13,714) 2,364 29,158
Net Profit (Btmn) 18,665 27,855 20,107 31,297 32,765 28,968 35,469 16,324
EBITDA (Btmn) 65,717 106,451 96,302 146,216 93,969 130,076 127,837 63,460
Core EPS (Bt) (0.33) 0.69 0.92 1.77 0.22 1.49 116 (0.45)
Net EPS (Bt) 0.65 0.98 0.70 110 115 1.01 1.24 0.57
Balance Sheet

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Total current assets
Total fixed assets

( ) 1,040,863 1,058,414 1,016,613 1,106,751 1,081,739 1,196,340 1,133,446 966,818
( ) 2,374,769 2,358,451 2,404,924 2,430,707 2,378,723 2,445,939 2,484,970 2,347,456
Total assets ( ) 3,415,632 3,416,864 3,421,537 3,537,458 3,460,462 3,642,279 3,618,417 3,314,274
Total loans ( ) 1,088,938 1,088,025 1,090,442 1,089,029 1,057,214 1,108,717 1,065,979 987,032
Total current liabilities (Btmn) 592,540 581,308 529,474 623,552 588,710 627,006 644,559 540,922
Total long-term liabilities ( ) 1,289,399 1,269,929 1,299,671 1,282,173 1,246,777 1,307,601 1,256,767 1,175,518
Total liabilities ( ) 1,881,940 1,851,237 1,829,145 1,905,724 1,835,486 1,934,607 1,901,326 1,716,440
Paid-up capital ( ) 28,563 28,563 28,563 28,563 28,563 28,563 28,563 28,563
Total equity ( ) 1,633,693 1,565,627 1,592,392 1,631,734 1,624,975 1,707,672 1,717,091 1,597,834
BVPS (Bt) 36.85 37.67 38.42 39.34 39.25 41.22 41.42 39.18

Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btmn) (9,545) 19,611 26,372 50,608 6,342 42,682 33,105 (12,834)
Depreciation and amortization (Btmn) 44,809 41,258 41,040 44,655 46,112 44,555 49,650 47,930
Operating cash flow (Btmn) 135,211 104,542 112,166 87,930 75,846 98,813 92,351 66,368
Investing cash flow (Btmn) (58,091) (38,251) (56,731) (44,745) (21,518) (28,052) (61,771) (52,743)
Financing cash flow (Btmn) (74,105) (8,598) (54,636) (39,816) (39,109) (8,524) (86,933) (80,981)
Net cash flow (Btmn) 3,015 57,693 799 3,368 15,219 62,237 (56,353) (67,357)

Key Financial Ratios

Gross margin (%) 8.8 12.2 10.3 15.8 9.4 13.2 1.8 6.6
Operating margin (%) 1.2 7.7 6.2 n7 3.5 9.1 7.5 1.0
EBITDA margin (%) 8.2 141 12.4 18.2 11.6 16.6 15.6 8.3
EBIT margin (%) 2.6 8.6 71 12.7 5.9 10.9 9.5 2.0
Net profit margin (%) 2.3 3.7 2.6 3.9 4.1 3.7 4.3 21
ROE (%) (2.5) 5.1 6.7 12.6 1.6 10.2 7.7 (3.1)
ROA (%) 1.1) 2.3 31 5.8 0.7 4.8 3.6 (1.5)
Net D/E (x) 0.5 0.4 0.4 0.4 04 0.4 0.4 0.4
Interest coverage (x) 6.3 9.8 8.4 12.2 8.4 10.8 10.4 5.4
Debt service coverage (x) 1.3 1.9 1.9 2.5 1.6 2.1 1.9 11
Key Statistics

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Dubai oil price (US$/bbl) 84.42 79.50 77.63 86.71 83.87 81.50 85.10 78.60
Gas sales vol. (mmcfd) 3,905 4,078 4,850 4,596 4,253 4,494 4,837 4,285
GSP sales vol. (kTons) 1,604 1,556 1,705 1,797 1,594 1,620 1,778 1,750
Equity income (Btmn) 1,246 528 318 552 1,615 (35) 500 (8,355)
we. 13 n.wW. 2568 5
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Figure 1: PTT - 4Q24F earnings preview
(Btmn) 4Q23 3Q24 4Q24F %YoY 2%QoQ
Sales 806,981 761,858 774,475 (4.0) 1.7
EBITDA 93,969 63,460 74,868 (20.3) 18.0
Net profit before extra 6,342 (12,834) 7,912 24.7 n.a.
Net profit 32,765 16,324 8,797 (73.2) (46.1)
EPS (Bt) 1.15 0.57 0.31 (73.2) (46.1)
Gas sales volume (MMCFD) 4,253 4,285 4,008 (5.8) (6.5)
GSP sales volume ('000 tons) 1,594 1,750 1,681 5.5 (3.9)
Qil marketing volume (mn liters) 6,979 6,474 7,075 1.4 9.3
Gross margin - oil business (Bt/liter) 0.75 0.51 0.83 10.7 62.7
Source: PTT and InnovestX Research
Appendix
Figure 2: PTT - Gas and GSP sales volume Figure 3: PTT - EBITDA of gas business
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Source: PTT and InnovestX Research Source: PTT and InnovestX Research
Figure 4: Revenue breakdown (LTM to 3Q24) Figure 5: EBITDA breakdown (LTM to 3Q24)
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Figure 6: PTT - quarterly profit Figure 7: PTT - PBV band
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Source: PTT and InnovestX Research Source: Bloomberg Finance L.P. and InnovestX Research
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Figure 8: Valuation summary (price as of Feb 11, 2024)

Price Target P/E (x) EPS growth (%) J P/BV (x) » ROE (%) J Div. Yield(%)  EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) 24F 23A 24F 25F ‘ 23A 24F 25F 23A 24F 25F ‘ 23A 24F 25F 23A
BCP Outperform 36.25 44.0 25.0 3.9 nm. 3.9 32) nm. nm. 0.7 0.6 0.6 14 (1) 1" 55 36 65 3.9 4.0 31
BSRC Neutral 5.20 6.0 17.3 84 nm. 55 (77) nm. nm, 06 0.7 0.6 8 (5 M 48 19 96 79 222 54
IRPC Underperform 1.03 1.0 (1.9) n.m. n.m. 43.2 nm. (58) n.m. 0.3 0.3 03 5B) (8 1 29 10 10 142 243 6.8
OR Outperform 1.40 16.4 47.4 123 183 1.6 7 (33 57 12 13 12 10 7 10 46 35 39 5.2 6.1 55
PTT Outperform 30.50 41.0 41.0 8.5 75 73 (36) 12 3 0.8 0.7 0.7 7 7 7 6.6 6.6 6.6 33 33 3.0
PTTEP Outperform 126.50 164.0 373 64 64 73 (13) (1) (12) 1.0 0.9 0.9 16 15 12 75 76 71 2.0 19 24
SPRC Outperform 5.10 6.6 373 nm. 49 58 n.m. n.m. (15) 06 05 05 Q) 12 9 0.0 78 59 20.0 36 28
TOP Neutral 24.40 31.0 33.6 25 63 43 (34) (61) 48 03 03 03 14 5 7 139 66 82 49 88 87
Average 70 87 mMia (31) (28) 16 0.7 0.7 0.6 8 4 9 57 4.8 61 77 93 47

Source: InnovestX Research
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CG Rating 2024 C ies with CG Rating

C with Excellent CG Scoring

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, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, 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, IlI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, 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, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, 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, TLI, TM,
TMILL, TMT, 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, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, 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, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

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, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
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Anti-corrug Progress |

Certified (ldSumsSusov)

2S, AAI, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC,
ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
IFS, 1II, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI,
NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS,
PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtoauisuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI,
BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK,
JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS,
MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM,
NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE,
PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK,
ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE,
SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC,
STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM,
TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX,
WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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