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COMPANY VALUATION

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 281,449 351,460 340,200 335,239
Net profit 60,273 82,638 69,062 63,524
Consensus NP — 72,190 69,203 70,305
Diff frm cons (%) — 14.5 (0.2) (9.6)
Norm profit 55,851 87,817 69,062 63,524
Prev. Norm profit — 63,250 57,008 54,683
Chg frm prev (%) — 38.8 21.1 16.2
Norm EPS (Bt) 14.07 2212 1740 16.00
Norm EPS grw (%) (28.6) 57.2 (21.4) (8.0)
Norm PE (x) 10.3 6.5 8.3 9.0
EV/EBITDA (x) 3.0 2.3 25 24
P/BV (x) 1.1 0.9 0.9 0.8
Div yield (%) 6.1 6.2 55 54
ROE (%) 10.6 15.4 10.9 9.5
Net D/E (%) 2.3 3.0 1.8 (3.0)

PRICE PERFORMANCE

(Bt/shr) ——— PTTEP (%)
180 Rel to SET Index 30
160 20
140 10
120 0
100 (10)
80 (20)

Oct 25 Jan-26 Apr-26 Jul-26 Oct 26

COMPANY INFORMATION

Price as of 1-Oct-26 (Bt) 144.50
Market Cap (US$ m) 17,029.2
Listed Shares (m shares) 3,970.0
Free Float (%) 34.7
Avg. Daily Turnover (US$ m) 82.4

12M Price H/L (Bt) 161.50/105.00
Sector Energy

PTT Pcl 63.79%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 1: PTTEP’s Net Profit Ex 2: PTTEP’s Sales Volume Vs. ASP
(Bt m) (k bpd) mmmm Volume (LHS) ——ASP (RHS) (US$/bbl)
100,000 - 700 - - 52
90,000 A
600 A - 50
80,000 A
70,000 - 500 A - 48
60,000 - 400 - L 46
50,000 -
40,000 - 300 A - 44
30,000 - 200 L 42
20,000 A
100 - 40
10,000 -
0 - T T T T T 0 A T T T T T 38
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 3: Earning Revisions

Norm profit (Bt m)

- New 78,656 78,239 55,851 87,817 69,062 63,524
- Old 63,250 57,008 54,683
- Change (%) 38.8 21.1 16.2

Reported profit (Bt m)

- New 76,706 78,824 60,273 82,638 69,062 63,524
-0ld 62,930 57,008 54,683
- Change (%) 31.3 21.1 16.2

Brent oil (US$/bbl)

- New 82 80 70 91 78 70
- Old 80 70 65
- Change (%) 13.8 11.4 7.7

Sources: Company data, ttb wealth estimates
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COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 4: PTTEP Has A Moderate Volume Growth Outlook

2026-2030 BUDGET US$33.3bn

(KBOED) Sales volume
700

600
A in 2025 Development projects

500
400
300

Currently producing prrojects
200
100

0
2025 2026 2027 2028 2029 2030

5-year spe
dev

Myanmar M3
60 MMSCFD

Malaysia Greenfields
200 MMSCFD & 15KBPD

G3/65
30-40 MMSCFD

Mozambique Area 1
13 MPTA

. Vietnam Block B& 48/95, Algeria HBR (Phase 2)
e 52/97 60 KBPD by2030
490 MMSCFD by 2030 i,

GhashaConcession
Long-term production 1.8 BNSCFD & 150 kbpd

Source: Company data

Ex 5: Middle East Oil Export Route Map

SUMED);
pipeline|

Egypt

East;West Pipeline]
Saudi'Arabia

Arabian Sea

Q@[mapbox e Y . & © Mapbox © OpenStreetMap Improve this map
@ Shuttle loading terminal = Shuttle route through Hormuz ~ ® Tankers seen alongside in the Gulf of Oman = Pipeline to th
--- Onward voyage after loading — SUMED pipeline, onward from the Red Sea @ Exhibit

Source: Kpler

ttb wealth research 3



COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 6: Crude Oil Exports From Middle East Excl. Iran Ex 7: Saudi Arabian Oil Exports
(m b/d) Red Sea, origin not confirm yet (m bpd) ;
Saudi Arabia Red Sea loadings 8.0 - = Persian Gulf = Red Sea
m Fujairah and Oman terminal :
Gulf of Oman ship-to-ship exports 70 -
20 - m Strait of Hormuz transit ’
pre-war average = 16.5 m b/d 6.0 -
16 -
5.0 A
12 1 4.0 -
8 1 3.0 1
4 2.0 A
0 . 1.0
— — — >‘ —
s, 2 £ 2 £ 5 3 2 § 0.0 - -
b ® 5 (7} (] o 5 S 3 g )
S - [ = < = - - < n
Source: Kpler Source: Kpler
Ex 8: Total Global Crude Inventories (Land+Floating)
(m bbls)
290 —2026 —2019 and2022-25 average ——2025
730 1
670 1
610 4
550 > > > [&]
c S s [} > o)) Q o
§ § £ 2§ £ 3 2 § 8 2 &
Source: Bloomberg
Ex 9: US Oil Production Ex 10: UAE Production Vs. Capacity
(‘000 bbls/day) Weekly US field production of crude (m bpd) mmmm OPEC+ quota
16,000 - 6.0 - actual output
’ Installed capacity
14,000 A 50
12,000 -
10,000 - 4.0 1

8,000 A 3.0 A1

6,000 -
2.0
4,000 -
2,000 A 1.0 A
0 0.0 - : : : : :

2022 2023 2024 2025 2026 2027
(proj.)  (target)

Jan-83

Jan-86 4
Jan-89 4
Jan-92 -
Jan-95 -
Jan-98 4
Jan-01 1
Jan-04 -
Jan-07 4
Jan-10 -
Jan-13 1
Jan-16 4
Jan-19 -
Jan-22 -
Jan-25 4

Source: EIA Sources: Bloomberg, ttb wealth estimates

ttb wealth research 4



COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 11: PTTEP Share Price Vs. Dubai Oil Price Since Iran War Started
Dubai —— PTTEP

(28 Feb 2026 = 100)
230 -

210 A
190 4
170 1
150
130 A
110 1
90 -
70 -

50 T T T T T T
28-Feb-26 31-Mar-26 30-Apr-26 31-May-26 30-Jun-26 31-Jul-26  31-Aug-26

Sources: Bloomberg, ttb wealth estimates

Ex 12: PTTEP’s Volume Mix In 2Q26 Ex 13: PTTEP’s ASP Vs. Oil Price
(USS$/bbl) Dubai  —— PTTEP's ASP
120 -
100 A
80 -
60 A
40 A
20 A
0 T T T T T T
O O v = N N ®© O ¥ ¥ O 1O ©
N § o o &N &N o o o & & o
g g o g o g o g o g oo g Jg
- M = M = O = M = ™M v O -
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 14: Dividend Yield Comparison (2026F) Ex 15: PE Band
0,
1( ;’) s 2027F dividend yield g‘)
- 5 -
10 ——PTTEP 2027F dividend yield
g 20
6 +2 STD = 16.3x
4 15 +1 STD = 12.6x
2 10 Average = 9x
DA Iy "
v
0 - . -1 STD=5.4XMW w
8 Q2 2T L g g 2 E 3 F QD g i I ¢ N £ S . -4 --
° 2 ? 5 & 5 £ 5
ssgssgsL g2y 2STD=1.7x
T g & 8 2 53 2o 5 ¢ 3 S
> o ic © o T T T T T T T T T T T T T
<< ¢ g E T 22 885582333888
= g 5 e L
a 5 s2238883¢822 382
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Ex 16: 12-month DCF-based TP Calculation, Using A Base Year Of 2027F

F 2028F 2029F 2030F F | 2032F 2033F Terminal
Value
EBITDA 238,763 228,507 219,510 217,078 211,542 206,116 200,799 195,590 190,484 183,589 176,913
Free cash flow 43,301 63,762 83,699 55,140 66,155 64,539 51,726 54,186 52,495 50,053 46,569 508,022
PV of free cash flow 38,898 51,426 60,624 35868 38,647 33,850 24,364 22,921 19,942 17,071 14,264 155,609
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.4
WACC (%) 11.4
Terminal growth (%) 2.0
Enterprise value 513,485
Net debt 18,784
Minority interest 263
Equity value 494,439
# of shares 3,970
Equity value / share 125

Sources: Company data, ttb wealth estimates

ttb wealth research 6



COMPANY NOTE PTTEP YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 17: Comparison With Regional Peers

EPS Growth —PE— —P/BV— EV/EBITDA Div. Yield — ROE —
Company Code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) x  x X (x) x) (%) (%) (%) (%)
Refining & Marketing
Ampol ALD AU Australia na (48.7) 7.8 15.3 24 24 5.7 7.9 7.3 40 348 152

HPCL HPCL IN India 138.1 93.5) 4.5 69.0 1.2 1.1 45 155 6.5 15 284 na
10CL IOCL IN India na (56.1) 54 12.3 09 038 4.3 7.5 7.4 28 189 5.7
Reliance Industries RIL IN India 13.4 6.5 na na na na 10.4 9.5 na na 8.8 8.8

(

BPCL BPCL IN India 90.5 (67.5) 5.1 15.7 1.3 1.2 42 10.0 7.0 23 282 9.1
(
(

SK Energy 096770 KS S.Korea na (41.3) 8.3 14.1 09 09 55 8.1 1.4 14 113 6.2
S-OlL 010950 KS S.Korea na (21.6) 5.6 71 15 13 4.4 5.5 3.0 34 292 184
Formosa Petrochemical 6505 TT Taiwan na (37.0) 11.7 18.5 1.9 1.9 6.9 10.6 6.2 5.1 16.6 9.8
Bangchak * BCP TB Thailand 114.1  (49.4) 2.7 54 0.8 0.8 2.7 3.1 155 59 324 143
IRPC Pcl * IRPC TB  Thailand na (63.5) 155 42.5 0.8 0.8 5.7 6.7 1.1 1.1 54 1.9
PTT Oil And Retail * ORTB* Thailand (14.6) 314 171 13.0 1.3 12 6.1 4.9 3.2 4.2 7.4 9.4
PTG Pcl * PTG TB Thailand (27.4) 63.4 18.7 11.4 14 13 4.2 3.3 4.8 4.8 74 117
PTT Global Chemicals * PTTGC TB Thailand na (50.9) 26.2 534 0.7 07 8.5 94 1.0 1.0 3.1 22
Star Petroleum Refining* SPRC TB  Thailand 1829 (50.2) 4.7 9.4 1.3 1.2 3.2 50 10.0 54 302 132
Thai Oil * TOP TB Thailand 236.6 (63.1) 3.8 10.4 06 06 34 6.1 7.9 24 194 6.7
Average 91.7 (36.1) 9.8 21.3 12 1.2 5.3 7.5 5.9 32 1838 9.5

Integrated oils

PetroChina 857 HK China 18.3 (6.1) 94 10.0 1.1 1.0 4.6 4.6 5.3 50 111 10.0
Sinopec 386 HK China 15.7 11.4 12.2 11.0 06 0.6 5.7 5.3 5.4 6.0 5.3 5.6
Total FP France 61.8 (9.2) na na na na na na na na 19.2 153

Eni ENI IM Italy 77.8 (7.9) 8.7 9.5 1.4 1.3 4.6 4.9 4.8 48 159 131
Repsol REP SM Spain 1271 (24.8) 5.5 7.3 1.1 1.0 4.0 5.0 3.7 40 192 126
Chevron Texaco CVX Us USA 1319 (14.2) 124 14.4 20 20 6.1 6.7 3.5 36 167 137
Exxon Mobil XOM US USA 76.1 (8.5) 13.3 14.5 25 23 7.3 7.7 2.6 26 191 16.1
Conoco Philips COP US USA 69.2 (10.4) 11.9 13.3 23 21 5.1 5.5 2.7 28 196 164
PTT Pcl * PTT TB Thailand 49.6 (9.7) 11.4 12.6 1.0 1.0 41 41 6.1 5.6 8.8 7.7

Average 69.7 (8.8) 10.6 11.6 15 14 5.2 5.5 4.2 43 150 123

Exploration and Production

Santos STO AU Australia 80.6 14.3 16.7 14.6 1.7 16 54 4.8 4.1 52 10.0 104
Woodside WDS AU Australia 38.2 (0.2) 16.8 16.9 15 15 54 5.3 4.6 4.6 9.1 8.3
Suncor Energy SU uUS Canada 120.7 (21.9) 6.8 8.7 1.6 1.5 5.2 6.3 3.6 3.7 240 1741
ONGC ONGC IN India (4.6) 25.9 6.7 54 08 07 4.7 4.0 54 8.0 124 141
RIL RIL IN India 134 6.5 na na na na 104 9.5 na na 8.8 8.8
Apache APA US USA 740 (28.8) 6.9 9.7 20 17 3.0 3.6 24 24 294 163
Devon Energy DVN US USA 33.9 (5.6) 8.6 9.1 1.0 1.1 4.8 4.2 25 31 158 119
PTTEP * PTTEP TB  Thailand 572 (21.4) 6.5 8.3 09 09 2.3 25 6.2 55 154 109
Average 51.7 (3.9) 9.9 10.4 13 13 5.1 5.0 41 46 156 122

Sources: Bloomberg, *ttb wealth estimates
Based on 1 October 2026 closing prices

ttb wealth research 7



APPENDIX PTTEP YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION COMPANY RATING
USHn Uan. drsrauscndadlasifon $1ne @wiow) duuSendu Industry Rating Scale
¥ . - 4 oae -
ilunmsdgawssndadlanfon FITUSN1NINES 464,000 boe 50ut|00k Excellent 5
@ail  70% vasmandaiduiorsumduaziiauninuaasns Analyst Business
a . 4 o v a REC. Outlook Good 4
naaunuRasludsznd lnouassinaduluaifoaziuoanifies
16 u3ny JUSanadsesnifigaiudanii 2,286 du boe uaziiany Fair 3
Fa1q 120 a 2 A e CG Manage
0,
10.7 I PTTEP 1unSuinlwasa PTT 9 PTT flavuay 65% rafing onad Weak )
i Very Weak 1
Financials Operating
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
A Ao ¥ o ' a o o p a Py ' { a a o
» {4 PTT udunisminduuisnd wasdudBamanuolngfige = PSnadisaslusinensuanss laslSunmsasniaiios 8 O

vasdszina waziiugndrnolngjgavas PTTEP . e . - _ 4
» nadsunaaliazinsdunaiianisamuludadszng e

¥

» uAanmillesRouvesuSenlavhagandemsliusy  5edl Fisuiussning luensdssne

aNnuLREIdadSI N sHAAG

O — Opportunity T — Threat

= Fadunasnswensiuwdadnunnngs i ladinnns = mslnie LNG sangnainesdszina

a v oA a & o a '
. Iaﬂﬂﬁl%ﬂ’]iﬂdﬂ%i%ﬂ’]dﬂﬁtmﬂ mammﬂﬂmgﬁmﬂm TIFEIINNIIABLANENUNATUNUYY aludnarlsz

P e e oA e A ' o A
= mswdsTunuuSEnawludsdssinalumsdnnaasaslasinsiu
dalTeine

= auERINIINITLied wazngszibouneanumsliaulnn
I@mawwxazmﬁaﬁﬁwéﬁawmmq

= msseduannianlldmsunmssaians danald ROI aaas

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff ® Upside  risks #0521 INN3VBILTININ T AN TN AN
ad X

FYTNTIANTITY

Target price (Bt) 164.26 125.00 -24% U

Net profit 26F (Bt m) 72190 82 638 14% B auRsSIUINGa TN IueL mﬁ]:mﬁnnﬁunums
Fiinaundinitena

Net profit 27F (Bt m) 69,203 69,062 0%

L ﬁmwmﬁmL“‘ﬁdmnmnmmmu‘lmjﬁtﬁugam
Consensus REC BUY: 19 HOLD:9 SELL:2

HOW ARE WE DIFFERENT FROM THE STREET?

u ﬂizmmmsr‘iﬂiqﬂ%ﬂ 2026-27F maamgdﬂd'lﬁ'uam
A | ) a
Bloomberg consensus smmuaaa%ﬂuwamnmﬂmaumgm
NnahdungIni

B sandhuanguadsndginii Iﬂumanﬂmww:mﬁqwad@ia
wrlstumaiiuluszozenin Wuauannin

Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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PTTEP ESG &

PTT Exp. & Production Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
ESG Weighting ESG Rating
- Social
Environment — 3.1
0%
\\ ‘
‘ 1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJsSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
PTTEP YES AAA - 3.13 B 65.4 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary
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1hai 30% uananil PTTEP gadimaasnuludadszine Tasaw
Inaluuaids aziwaannans uazuanEm

»wihmsdufiunues PTTEP Wﬂaaumiuau’l,m%mm i
uiEndsasldiazuun ESG mas;m 3.1 mawmummmmw
Fuanagiduiiudounis mﬂmmmmsﬂsuﬂsammau uazdl
u,wuﬂawﬂumsnswmmﬁsﬂavl,ﬂan'mmuw"l,ulw E&P USHNN&3
m"LiJa'nﬂmmTﬂmUmmiuﬂm’ﬂﬂmmﬂd N’l%IﬂNﬂ’li@l'NG]
G} Iﬂidmi Arthit Carbon Capture and Storage ‘Nﬂal,flumlﬁd
mﬂmm*“muﬂiuﬂsm suund i asonvasLsEnluawing.

. ﬂ:LLuu@TﬂuﬁdLL’mﬁ”@u (E) was PTTEP agﬂmm”uwa’l:ﬁw 3.0
axfiaufisnuaiuresuivnlunisaaaiven usEnd
anuinihidlunsaanmsddesaniuan uazlasansanau
msuawnawmmaLflumLsamﬂmwwmmﬂsuﬂsaﬂ LUUUEY
sanesenliadsiuluomnan

. I%NNNQG’UBGLT] mumﬂu (S) Lﬂ%ﬂ@ﬂﬂ%ﬂﬁﬂ I@]U PTTEP Vl(ﬂ
A LL%‘LL]J'I%HR’NY] 2.8 ma“waummmmmawadﬁsﬂami’m
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PTTEP

Sector: Resources | Energy & Utilities

Environment Report

Despite its high-emission E&P business model, we assign
PTTEP a decent E score of 3.0 to reflect counterfactors such
as its decarbonization policy and the company’s clear
progress and targets for reducing emissions. We expect the
score to improve in the future as the use of carbon capture
and storage (CCS) in its projects increases.

Environment (E) Rating

3.0
1 2 3 4 5
LOW HIGH

ENVIRONMENT Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure
- Energy & Fuel Management

- GHG Emission Management .

- Water Management
- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG
Emission
Management

Biodiversity
Impact

Waste &
Hazardous ' Energy & Fuel
Materials \‘A’ Management
Management _
[\
Water Climate
Transition &
Management

Exposure

PTTEP’'s good (E) score of 3.0 reflects a decent
environmental risk profile despite its carbon-intensive E&P
business. PTTEP also has a lower carbon intensity than
many E&P companies, owing to its higher gas output mix
(70% of total production). Gas production emits less carbon
than oil.

PTTEP has set clear decarbonization targets, including net-
zero emissions by 2050 and a 30% reduction in GHG
intensity by 2030 from the 2020 baseline.

In 2024, PTTEP achieved meaningful progress in reducing
its environmental impact. Accumulated GHG emissions fell
by 4.08m tonnes of CO, equivalent compared to 2020, and
GHG intensity declined by 21.2%. These reductions were
driven by improvements in energy efficiency and
hydrocarbon recovery processes.

PTTEP is also exploring non-E&P investments to diversify its
portfolio and reduce its overall carbon footprint. This
includes artificial intelligence and robotics technologies,
carbon capture and storage (CCS), renewable energy, and
hydrogen to support a sustainable transition towards future
energy demands.

PTTEP is advancing the Arthit CCS project, Thailand’s first
full-scale CCS development at the Arthit gas field, targeting
~1 mtCO,/year by around 2028. The project is designated
as a flagship initiative under Thailand’s Nationally
Determined Contribution (NDC) Action Plan 2021-2030,
strengthening offshore storage capability and regulatory
readiness, and laying the foundation for a broader CCS
scale-up, including the proposed Eastern Thailand CCS
Hub.

The company also advanced eight new emission reduction
projects in 2024, such as membrane replacement at Arthit,
fuel gas optimization at Yadana, and low-BTU flare
installation at G2/61, collectively cutting about 124,000
tonnes of CO, equivalent.

Sources: ttb wealth, Company data
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PTTEP

Sector: Resources | Energy & Utilities

Social Report

PTTEP’s S score is moderate at 2.8, reflecting the high-risk
nature of the E&P business, which exposes the company to
safety, environmental, and community challenges. Despite
this, strong safety programs and social initiatives help reduce

these risks.

SOCIAL

Social (S) Rating

2.8
1 2 3 4 5
LOW HIGH

Our Comments

- Health, Safety & Well-being

- Human Rights & Community Relations
- Labor Relations

- Operational Risk Management

SCALE WEIGHTING

Human Rights
& Community
Relations

30%

Operational
Risk
Management

Health, Safety,
& Well-being S\

Labor
Relations

PTTEP’s social score is moderate at 2.8, mainly due to the
inherently high-risk nature of the E&P business, which
exposes the company to safety, environmental, and
community risks. This is partially offset by strong workforce
safety programs and proactive community engagement.

The company maintains low injury rates, with a lost-time
injury frequency rate of 0.24 per 1m man-hours worked and
an oil and chemical spill rate of 0.15 tonnes per 1m tonnes of
production, supported by comprehensive health, safety, and
environment programs across its domestic and international
operations.

Although past incidents, including the 2009 Montara oil spill,
underscore operational risks, PTTEP has since strengthened
its emergency response and risk management systems,
successfully preventing any major oil spills of a similar scale.

PTTEP actively supports local suppliers to drive innovation,
improve processes, and enhance safety, generating jobs
and income while strengthening community relationships. In
2024, spending on local businesses exceeded US$2,191m,
up around 20% from 2023.

Since 2019, PTTEP has applied green supply chain
management, focusing on eco-friendly procurement, fuel
efficiency, and energy conservation to reduce greenhouse
gas emissions. In 2024, green supply chain spending
reached US$1,177m, up 23% from 2023.

PTTEP has launched a 10-year social development project
under its "Ocean for Life" strategy (2020-30) to restore
marine biodiversity, support sustainable fisheries, and boost
community livelihoods in Thailand.

Sources: ttb wealth, Company data
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PTTEP

Sector: Resources | Energy & Utilities

Governance Report

PTTEP’s S score is moderate at 2.8, reflecting the high-risk
nature of the E&P business, which exposes the company to
safety, environmental, and community challenges. Despite
this, strong safety programs and social initiatives help reduce

these risks.

Governance (G) Rating

3.6
1 2 3 4 5
LOw HIGH

Our Comments

GOVERNANCE & SUSTAINABILITY

- Audit Committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business

Model and
Innovation
00

Ethics &
Compliance

Audit

Remuneration N
emuneratio committee

Leadership
and
Governance

Structure

We assign PTTEP a good G score of 3.6, reflecting a robust
board structure, disciplined financial management, and
effective risk oversight.

The company is committed to zero incidents, zero fraud, and
full regulatory compliance, while raising its governance, risk,
and compliance (GRC) maturity to level 4+, ensuring
responsible and transparent operations.

The company’s board is chaired by an independent director,
with nearly two-thirds of board members also being
independent, which we see as the ideal ratio.

In terms of business risk, PTTEP has adopted a more
conservative investment strategy than in the past,
concentrating on countries where it has operational
experience or near-producing assets, which we view as a
positive factor for its governance profile.

Financially, PTTEP maintains a net cash position with strong
cash flow generation. While it has a high customer
concentration, primarily selling gas to its parent PTT
(Thailand’s sole gas buyer), pricing remains market-based
and linked to oil prices, mitigating risks.

For long-term sustainability, PTTEP faces the challenge of
domestic resource depletion. To address this, the company is
diversifying into non-E&P businesses, including Al and
robotics ventures and renewable power projects, as part of
its strategic shift toward a more sustainable future.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

PTTEP

YUPAPAN POLPORNPRASERT

2026F looks set to be the
peak year for earnings

PTTEP generates strong
cash flows, which lead to a
robust balance sheet

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 312,310 281,449 351,460 340,200 335,239

Cost of sales 162,773 161,706 177,676 194,657 201,513
Gross profit 149,537 119,743 173,785 145,543 133,726

% gross margin 47.9% 42.5% 49.4% 42.8% 39.9%

Selling & administration expenses 18,115 20,222 21,798 23,134 24,632
Operating profit 131,422 99,520 151,986 122,409 109,094

% operating margin 42.1% 35.4% 43.2% 36.0% 32.5%

Depreciation & amortization 95,039 95,194 102,437 116,354 119,412
EBITDA 226,462 194,714 254,424 238,763 228,507

% EBITDA margin 72.5% 69.2% 72.4% 70.2% 68.2%

Non-operating income 14,520 11,184 9,645 9,627 9,610

Non-operating expenses 0 0 0 0 0

Interest expense (11,813) (13,065) (7,502) (7,769) (4,507)
Pre-tax profit 134,130 97,639 154,129 124,267 114,198

Income tax 57,214 43,850 67,613 56,505 51,974
After-tax profit 76,915 53,789 86,516 67,762 62,224

% net margin 24.6% 19.1% 24.6% 19.9% 18.6%

Shares in affiliates' Earnings 1,317 2,045 1,301 1,301 1,301

Minority interests 7 17 0 0 0

Extraordinary items 585 4,422 (5,179) 0 0

NET PROFIT 78,824 60,273 82,638 69,062 63,524

Normalized profit 78,239 55,851 87,817 69,062 63,524

EPS (Bt) 19.86 15.18 20.82 17.40 16.00

Normalized EPS (Bt) 19.71 14.07 2212 17.40 16.00

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 222,131 156,075 172,652 172,494 172,345
Cash & cash equivalent 143,741 76,923 76,923 76,923 76,923
Account receivables 43,270 44,492 55,560 53,780 52,996
Inventories 22,759 20,751 22,800 24,979 25,859
Others 12,361 13,908 17,368 16,812 16,566

Investments & loans 31,145 48,502 65,859 83,217 100,574

Net fixed assets 490,484 511,450 541,211 559,232 545,598

Other assets 221,541 217,910 264,855 260,490 260,102

Total assets 965,301 933,937 1,044,577 1,075,433 1,078,619

LIABILITIES:

Current liabilities: 105,502 113,987 120,512 127,436 131,638
Account payables 61,089 66,918 73,527 80,554 83,391
Bank overdraft & ST loans 5,236 5,638 0 0 0
Current LT debt 0 0 2,871 2,668 2,264
Others current liabilities 39,176 41,431 44,113 44,213 45,983

Total LT debt 95,009 83,098 92,836 86,272 54,327

Others LT liabilities 228,915 217,284 213,215 208,393 207,061

Total liabilities 429,425 414,369 426,562 422,100 393,026

Minority interest 281 263 263 263 263

Preferred shares 0 0 0 0 0

Paid-up capital 3,970 3,970 3,970 3,970 3,970

Share premium 105,418 105,418 105,418 105,418 105,418

Warrants 0 0 0 0 0

Surplus 19,137 (20,170) 30,873 30,873 30,873

Retained earnings 407,071 430,087 477,491 512,809 545,069

Shareholders' equity 535,595 519,305 617,752 653,070 685,330

Liabilities & equity 965,301 933,937 1,044,577 1,075,433 1,078,619

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

PTTEP

YUPAPAN POLPORNPRASERT

PTTEP continues to
generate high cash flows
from operations

Unattractive dividend yield

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 134,130 97,639 154,129 124,267 114,198

Tax paid (52,892) (49,931) (61,353) (58,395) (51,667)
Depreciation & amortization 95,039 95,194 102,437 116,354 119,412

Chg In w orking capital 28,803 6,615 (6,508) 6,628 2,742

Chg In other CA & CL / minorities (1,254) 15,261 (5,736) 3,846 3,008

Cash flow from operations 203,827 164,778 182,969 192,700 187,693

Capex (145,253) (116,159) (132,198) (134,374) (105,779)
Right of use (1,597) (2,744) (2,744) (2,744) (2,744)
ST loans & investments 0 0 0 0 0

LT loans & investments (21,362) (17,357) (17,357) (17,357) (17,357)
Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 4,747 (8,906) (53,047) 2,287 1,800

Cash flow from investments  (163,465) (145,167) (205,346) (152,189) (124,080)
Debt financing 1,548 (9,866) 6,568 (6,767) (32,349)
Capital increase 0 0 0 0 0

Dividends paid (38,704) (36,622) (35,234) (33,745) (31,264)
Warrants & other surplus (3,852) (39,941) 51,043 0 0

Cash flow from financing (41,008) (86,429) 22,378 (40,512) (63,613)
Free cash flow 40,362 19,611 (22,378) 40,512 63,613

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 7.3 10.3 6.5 8.3 9.0

Normalized PE - at target price (x) 6.3 8.9 5.7 7.2 7.8

PE (x) 7.3 9.5 6.9 8.3 9.0

PE - at target price (x) 6.3 8.2 6.0 7.2 7.8

EV/EBITDA (x) 2.3 3.0 2.3 2.5 2.4

EV/EBITDA - at target price (x) 2.0 2.6 2.0 2.1 2.1

P/BV (x) 1.1 1.1 0.9 0.9 0.8

P/BV - at target price (x) 0.9 1.0 0.8 0.8 0.7

P/CFO (x) 2.8 3.5 3.1 3.0 3.1

Price/sales (x) 1.8 2.0 1.6 1.7 1.7

Dividend yield (%) 6.7 6.1 6.2 5.5 5.4

FCF Yield (%) 7.0 3.4 (3.9) 71 11.1

(Bt)

Normalized EPS 19.71 14.07 22.12 17.40 16.00

EPS 19.86 15.18 20.82 17.40 16.00

DPS 9.63 8.75 9.00 8.00 7.75

BV/share 134.91 130.81 155.61 164.50 172.63

CFO/share 51.34 41.51 46.09 48.54 47.28

FCF/share 10.17 4.94 (5.64) 10.20 16.02

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

PTTEP

YUPAPAN POLPORNPRASERT

Declining ROE as
profit trends lower

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2024A

3.9
2.8
2.8
(0.5)
(0.5)
485

47.9
42.1
72,5
24.6
0.2
(0.1
11.1
19.2
8.4
15.1

14.9

0.3

46.7

1.8

91.9
57.3
11.4
16.6
75,363
492,099

2025A

(9.9)
(23.5)
(23.5)
(28.6)
(28.6)

57.6

42.5
35.4
69.2
19.1
0.2
0.0
7.6
14.9
5.9
10.6

10.2
0.3
39.3

1.8

88.2
55.1
11.4
111
54,825
531,118

2026F

249
371
371
57.2
57.2
43.2

49.4
43.2
72.4
24.6

0.2

0.0
20.3
33.9

8.9
15.4

15.2

0.4

46.0

1.7
95.4
56.1
11.4
16.1
85,314
636,536

2027F

(3:2)
(16.4)
(16.4)
(21.4)
(21.4)

46.0

42.8
36.0
70.2
19.9

0.1

0.0
156.8
30.7

6.5
10.9

10.7
0.3

38.8

1.7

94.1
54.5
1.4
10.5
66,748
665,087

2028F

(1.5)
(8.0)
(8.0)
(8.0
(8.0)
48.4

39.9
32,5
68.2
18.6
0.1
(0.0)
24.2
50.7
5.9
9.5

9.3

0.3

35.4

1.6

96.2
54.5
11.4

8.9
59,443
664,998

Sources: Company data, ttb wealth estimates
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DISCLAIMER YUPAPAN POLPORNPRASERT

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data,
content or software which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree
to comply with and be bound by the applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social
and environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation
development. Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that
meet the required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission”

"Although information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") from sources they
consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied
warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or
any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB.BBB.-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, 000 AAAAA  Execelent
the Thai IOD is a membership organization that strives to promote professionalism in directorship. 50-89 AAAA  VeryGood
The Thai 10D offers directors certification and professional development courses, provides a variety 70-79 AAA Good
of seminars, forums and networking events, and conducts research on board governance issues 0-69 Satisfactory
and practices. Membership comprises board members from companies ranging from large publicly 50-59 an Pass
listed companies to small private firms. Below A WA

ttb wealth research
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that
future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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