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Growth 12.0% 2% -19.9% 6.3% Event: 1Q25E earnings preview
DPS (BY) 950 963 830 g0 O Apmlsansaausaly 1Q25E wilsuiuin PTTEP @”mmmm”l,mmﬁ 1Q25E 7167
E;{Tii‘d 9(;/5 913/3 72/7 767/1 wuumumw (-11% YoY, -9% QoQ) Tmﬂmuummuwm Aty e 1) PBannaneniniueds ay
X . . . .
Core PER (x) 52 54 67 7o 97 475 Wunnfease Tuiiauwi i SuRy (kboed) (+1% YoY, -5% QoQ) lneianas QoQ Aw
1 o al A o o a
EVEBITDA (x) 17 17 22 25 wnunedadentingalasenis G2/61 (LanT) Mfeiiaswnain 4Q24 uazsauantih duna Aaa
PBY () 08 08 07 o7 aypgmedlazanisluneniniuaravdueannans 2) Blended ASP azatfil USD46.1/boe (-2% Yo,
Bloomberg consensus +1% QoQ) @8AARNU liquid ASP N19e[il USD72.8/bbl (-8% YoY, +1% QoQ) 1us? gas ASP
Net profit 76,706 78,824 68,425 67,080 i d

it o o ; om el o
s ) 1032 1986 1724 5% UIATDEN USD6.00/m21btu (+2£o YoY, +2£ QoQ) 3) LlJnlt cgst ’%‘:?EIJZ] EJSDI29.8/boe (+33
B Relative to SET PTTEP (LHS) %) Yo’;(, +2% QoQ) T,mmgwu YoY #an-aInAaa 431 A0 m@?ﬂuimmmymmumﬂ (DD&A) 7
168 o G uay 4) douiennlsaanuiEmsan (equity income) axdinaN? 446 AU (+23% YoV, -

38% QoQ) lntianas QoQ mmﬂ%ﬂqmmmmumm Seagreen (ﬁiﬂ@ offshore wind farm)

152 115
m] mml"‘immmzlwum QoQ lu 2Q25E; blended ASP 2aumAA @115 e 1e 9

136 100 ma:mmvxlummu QoQ aNNINaUINAN LN uIa9lATINTg G2/61 (LenT) widnaziinsda
120 85 dax1i1391AaN1T G1/61 (1@3190W) LNdIUiAIN aen9lsfA 81AA4Y blended ASP m@ﬂuuﬂ
s ‘ ‘ ‘ ‘ ‘ ‘ 7 ANANNNTUTL gas ASP nmqﬂmmymmmmﬂw,wum (19U Zawtika) LL@”mmmuumum

Jan24  Mar24 May24 Aug2d  Oct2d  Dec2d  Mar2s AAUFIANLNLN ﬁil,ﬁuﬁm”\immamﬁjﬁuﬁﬁaﬂdﬁ ANAU8Y OPEC+ WATNANIENLANNN 15704
Source: Aspen reciprocal tariffs 184 US saldsugiaralan
Price performance ™M 3M 6M 12M
Absolute 28%  145%  -223%  -32.9% Implication
Relative to SET 1.7% 4.2% -03%  -14.8% a ﬂ‘a‘uﬂ‘a‘vuﬁmm‘liﬂﬂﬁ 2025E/2026E GR 12%/7% U 6.32/5.91 wumumw L‘VlF;I‘LIﬂ‘LI
Major shareholders Holding sEAUATAN 7.88 wumumm‘luﬂ 2024 mﬂjm@mvmuﬂummu 1) ?wmmuumumiu A
1. PTTPCL 63.79% @mmm‘luma USD67.0/bbl-USD70.0/bbl annian USD70.0/bbl-USD73.0/bbl LAz 2) gas ASP
2: ;T:EeNsﬁztcEz}oﬁLimned 2;‘2; mmmmlmq USD5.75/mmbtu-USD5.78/mmbtu a1nifx USD5.78/mmbtu-USD5.80/mmbtu

Valuation/Catalyst/Risk

mﬂ§mﬁml,ﬂmugﬂﬂ 2025E @il 130.00 LN (L@Ny 160.00 1Y) 8498 DCF (WACC 6.7%,
TG 0%) warsAnduauszazana USD65.0/bbl vl wnulullmusaia fnls 1Q25E az
Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising

outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q25E earnings preview

Revenue 68,629 75,737 -9.4% 76,410 -10.2% 273,789 312,310 -12.3%
COGS (37,817) (38,285) -1.2% (39,211) -3.6% (156,500) (162,773) -3.9%
Gross profit 30,812 37,452 -17.7% 37,199 -17.2% 117,290 149,537 -21.6%
SG&A (3,431) (3,758) -8.7% (5,770) -40.5% (15,963) (18,115) -11.9%
EBITDA 49,962 55,924 -10.7% 52,764 -5.3% 199,505 226,462 -11.9%
Other inc./exps 2,745 3,075 -10.7% 3,997 -31.3% 12,797 14,520 -11.9%
Interest expenses (2,541) (3,026) -16.0% (2,637) -3.6% (10,164) (11,813) -14.0%
Income tax (11,586) (14,922) -22.4% (16,043) -27.8% (42,847) (57,214) -251%
Core profit 16,448 19,182 -14.3% 17,466 -5.8% 62,663 78,239 -19.9%
Net profit 16,717 18,680 -10.5% 18,302 -8.7% 63,233 78,824 -19.8%
EPS (Bt) 4.21 4.71 -10.5% 4.61 -8.7% 15.93 19.86 -19.8%
Gross margin 44.9% 49.5% 48.7% 42.8% 47.9%

EBITDA margin 72.8% 73.8% 69.1% 72.9% 72.5%

Net margin 24.4% 24.7% 24.0% 23.1% 25.2%

Fig 2: Earnings revision

Old Change
(Bt mn) (Bt mn) (%) (Bt mn) (Bt mn)

Revenue Btmn 273,789 292,895 (7) 266,309 282,307 (6)
Operating EBITDA 199,505 213,667 (7) 195,369 205,943 (5)
Net profit 63,233 71,486 (12) 59,117 63,048 (6)
Recurring profit 62,663 71,486 (12) 58,717 63,048 @)
Key assumptions

Sales volume boed 506,624 507,637 -0.2 535,673 534,892 0.1
Gas USD/mmbtu 5.8 5.8 -0.4 5.8 5.8 -0.5
Dubai USD/bbl 70.0 73.0 -4.1 67.0 70.0 -4.3
Blended ASP USD/boe 43.5 44.4 -1.9 42.2 43.0 -2.0
Unit cost 29.1 29.5 -1.5 28.0 28.7 -2.5

Source: DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: Sensitivity of long-term Dubai crude oil price/gas ASP on 2025E target price
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Source: DAOL
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Quarterly income statement Forward PBV band _
X

(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Sales 79,516 75,737 84,370 75,793 76,410
Cost of sales (37,645) (38,285) (42,464) (42,813) (39,211) 18
Gross profit 41,871 37,452 41,906 32,980 37,199 16 +28D
SG&A (5,944) (3,758) (4,094) (4,492) (5,770
EBITDA 59,222 55,924 64,103 53670 52,764 14 +13D
Finance costs (2,367) (3,026) (3,212) (2,938) (2,637) 12 ' i A i A Avg.
Core profit 21,677 19,183 23,434 18,157 17,466 10 M _1sD
Net profit 18,284 18,681 23,978 17,865 18,302
EPS 461 47 6.04 450 461 08 h -25D
Gross margin 52.7% 49.5% 49.7% 43.5% 48.7% 06 , , , , , , , ,
EBITDA margin 74.5% 73.8% 76.0% 708% 69.1% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 23.0% 24.7% 28.4% 23.6% 24.0%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 122,324 137,542 133,850 73,021 42,923 Sales 331,350 300,694 312,310 273,789 266,309
Accounts receivable 42,166 62,241 43,270 37,933 36,897 Cost of sales (148,949) (141,145) (162,773) (156,500) (161,781)
Inventories 19,115 20,914 22,759 21,882 22,620 Gross profit 182,401 159,548 149,537 117,290 104,528
Other current assets 12,867 14,103 21,146 18,538 18,031 SG&A (15,698) (16,979) (18,115) (15,963) (14,647)
Total cur. assets 196,842 234,800 222,131 151,374 120,472 EBITDA 249,871 223,891 226,462 199,505 195,369
Investments 9,609 9,783 31,145 28,489 27,7111 Depre. & amortization 83,168 81,322 95,039 98,178 105,488
Fixed assets 410,614 440,271 490,484 554,258 607,308 Equity income 1,759 1,477 1,317 1,542 2,660
Other assets 252,799 217,967 221,541 213,116 208,701 Other income 5971 10,336 14,520 12,797 13,315
Total assets 869,864 902,821 965,301 947,237 964,192 EBIT 166,703 142,569 131,422 101,327 89,881
Short-term loans 10,479 9,612 13,254 19,002 19,002 Finance costs (8,218) (10,243) (11,813) (10,164) (9,786)
Accounts payable 52,940 49,412 61,089 58,735 60,717 Income taxes (74,841) (63,704) (57,214) (42,847) (37,364)
Current maturities 0 0 0 0 0 Net profit before Ml 70,901 76,706 78,824 63,233 59,117
Other current liabilities 51,196 29,567 31,158 27,315 26,569 Minority interest 0 2 7 8 "
Total cur. liabilities 114,616 88,590 105,502 105,052 106,288 Core profit 91,374 80,437 78,239 62,663 58,717
Long-term debt 97,095 95,320 95,009 76,007 92,005 Extraordinary items (20,473) (3,730 585 570 400
Other LT liabilities 191,033 219,468 228915 202,366 196,837 Net profit 70,901 76,706 78,824 63,233 59,117
Total LT liabilities 288,128 314,788 323,923 278,373 288,842
Tow iabiles w7 aes woms s %9510
Registered capital 3,970 3,970 3970 3,970 3,970 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 3,970 3,970 3,970 3,970 3,970 Growth YoY
Share premium 105,418 105,418 105,418 105,418 105,418 Revenue 51.3% -9.3% 3.9% -12.3% -2.7%
Retained earnings 329,065 366,988 407,071 437,359 464,701 EBITDA 59.3% -10.4% 1.1% -11.9% -21%
Others 28,668 22,834 18,856 16,487 (5,626) Net profit 82.4% 8.2% 2.8% -19.8% -6.5%
Minority interests 0 116 281 289 300 Core profit 111.0% -12.0% -2.7% -19.9% -6.3%
Shares’ equity 467,121 499,327 535,595 563,523 568,762 Profitability ratio
Gross profit margin 55.0% 53.1% 47.9% 42.8% 39.3%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 27.6% 26.8% 25.1% 22.9% 22.0%
Net profit 70,901 76,706 78,824 63,233 59,117 Net profit margin 21.4% 25.5% 25.2% 23.1% 22.2%
Depreciation 83,168 81,322 95,039 98,178 105,488 ROA 8.2% 8.5% 8.2% 6.7% 6.1%
Chg in working capital 338 (41,054) 25,293 2,511 1,803 ROE 15.2% 15.4% 14.7% 11.2% 10.4%
Others 25,061 63,267 5,873 (18,124) (1,114) Stability
CF from operations 179,469 180,241 205,030 145,798 165,294 D/E (x) 0.86 0.81 0.80 0.68 0.69
Capital expenditure (113,475) (110,979) (145,252) (161,952) (158,539) Net D/E (x) 0.35 0.35 0.35 0.36 0.43
Others 6,186 (7,019) (24,408) 3,876 1,015 Interest coverage ratio 20.28 13.92 11.13 9.97 9.18
CF from investing (107,289) (117,998) (169,661) (158,076) (157,523) Current ratio (x) 1.72 2.65 211 1.44 1.13
Free cash flow 72,180 62,244 35,369 (12,278) 7,771 Quick ratio (x) 1.44 2.26 1.68 1.06 0.75
Net borrowings (16,254) (2,642) 3,331 (13,254) 15,998 Per share (Bt)
Equity capital raised (4,982) 0 0 0 0 Reported EPS 17.86 19.32 19.86 15.93 14.89
Dividends paid (28,780) (36,720) (38,705) (32,945) (31,775) Core EPS 23.02 20.26 19.71 15.78 14.79
Others 14,695 (5,601) (3,650) (2,352) (22,092) Book value 117.66 125.78 134.91 141.95 143.27
CF from financing (35,321) (44,963) (39,023) (48,551) (37,869) Dividend 9.25 9.50 9.63 8.30 8.00
Net change in cash 36,859 17,280 (3,655) (60,829) (30,098) Valuation (x)
PER 594 549 534 6.66 712
Core PER 4.61 528 5.38 6.72 77
P/BV 0.90 0.84 0.79 0.75 0.74
EV/EBITDA 1.63 1.73 1.75 222 2.50
Dividend yield 8.7% 9.0% 9.1% 7.8% 7.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-

public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6
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