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PTT Exploration and Production
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Stock price 1-year high/low Bt164.00 /Bt104.00 u’]Nlﬂl’f‘]\?IﬂT\iﬂq?&LuLL‘ﬂVﬁﬂqLL@“’W 3URRANNANS
Market cap. (Bt mn) 529,993
Shares outstanding (mn) . 3 atin9l3An mmmwmii 2Q26E Ay Lﬂu@ﬂmmmmﬂu wasiluua lfiufie avsn QoQ lu
Avg. daily turnover (Btmn) 1974 3Q26E mm’]mumumuwﬂmmmuﬂnmmnmwmmmimw,l,uqiuw@ummmm@w Strait
Free float 35%
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FY: Dec (Bt mn) 2024A 2025A 2026E 2027E ﬂA .,L ‘]j .,L ﬂ
Revenue sosio osiads  soaesr  ssears  DITNINA (gas ASP) mmu waz 3) immmwvﬂamwu mu winnnlegva 2Q26E iy P
EBITDA 26462 194714 219261 208518 199ANA Nl9 1H26 avAnuly 53.8% mﬂqﬂ?mmmiimﬂmmm
Net profit 78,824 60,273 69,389 68,727
EPS (B) . — 4 - mml,l,uvm “sn'a” wmmLﬂwuwﬂ 2026E 71 180.00 1% 8438 DCF (WACC 6.7%, TG 0%)
Growth 28%  -235% 15.1% -1.0% LL@“iﬂmmuummwavmqme USD65 0/bbl Fnauailsrnanniafiuiaunds s@adnLEmas s
Core profit 78,239 58,057 78,303 68,527
Core EPS (BY) 1971 1462 1972 1796 miﬂizmmwNuﬂummxmwmamgwu (Weuiy 4.1 vnsieudmiy 1H25)
Growth -2.7% -25.8% 34.9% -12.5%
DPS (BY) 9.63 8.75 925 9.25 Event: 2Q26E earnings preview
Div. yield 7.2% 6.6% 6.9% 6.9%
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gas ASP dunf USD6.00/mmbtu (+4% YoY, +3% QoQ) uaz liquid ASP et USD94.2/bbl

Bloomberg consensus

Net profit 78,824 60,273 73,148 67,803 (+42% YoY, +22% QOQ) ) ﬂi‘ll’]m"ﬂ’]?;ll,'ﬂﬂf;l'ﬂ ﬂﬂﬂﬂﬂ@i\mmiﬁﬂ‘ﬂ 565 kboed (+12% YoY,
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Source: Aspen

Price performance ™ 3M 6M 12M mmu anizf 8817 QoQ A liquid ASP wﬂiumvmuﬂﬂmmﬂmu

Absolute -7.6% -15.0% 19.2% 22.5%

Relative to SET -98%  -262% 76%  -21.9% Implication

Major shareholders Hoding O USudszunannlsansd 2026E/2027E B +3%/+9% Hau Ry 6.03 w5 uguuavlud

1. PTTPCL 83.79% 2025 Tmmumuummuwmmm An 1) mmmuumumhm@ma’lmm USD75.0/bbl-USD85.0/bb|

2. Thai NVDR Co., Ltd. 6.69%

3, Vayupak Fund 1 17 bl 2026E-2027E 1 uL USD68.4/bbl Tuil 2025 2) Gas ASP @F;.ﬂlllu‘n'a;ﬁ USD6.05/mmbtu-
USD6.10/mmbtu LAy USD5.82/mmbtu way 3) Usnimunnsiedsgeauludag 552-568

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365) kboed W]EI‘]_Iﬁ/LI 510 kboed sl’uﬁ 2025

Disdaimer: This repat hes been prepared by DAOL SECURITES  (THALAND). Tre inmaiion  herein hes been ddained  fom saurces bdieved 0 be réfidde ad acourds howvever, DAOL SEC mikes o represartdion as b e aoouracy ad compleeness  of
such infomaion.  Iomaion and qpinias exqressed  herein' are subjedt o drerge witout ndice DAOL. SEC hes o inenion o sdiat investors 1 buy o sdl ary seouries in tis repat I addion DAOL SEC does it guerariee  relums nor price  the securifies
desaibed in the repat nor acoet any libiliy for any loss ardemage of ay kind aising aut of e wse of such ifrmidion o apinians in tis repat nvesiors: shaud siudy this repart carellly inmigking: dedisians. Al rights are reseved. This repat may nat be reroduced ,
dstibued o published by any perscn in any mamer for any pupose witout e permission o DAOL SEC. nvesiment insecuriies  hes risks. vesiors are advised 1 consider carellly before making dedisiars.
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Valuation/Catalyst/Risk
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Fig 1: 2Q26E earnings preview

Revenue 84,615 71,180 18.9% 76,087 1.2% 160,702 142,346 12.9%
COGS (42,269) (41,773) 1.2% (38,053) 11.1% (80,322) (80,487) -0.2%
Gross profit 42,346 29,407 44.0% 38,034 11.3% 80,380 61,858 29.9%
SG&A (5,077) (4,173) 21.7% (4,826) 5.2% (9,903) (8,435) 17.4%
EBITDA 61,304 50,208 22.1% 54,369 12.8% 115,672 101,505 14.0%
Other inc./exps 2,327 3,027 -23.1% 2,025 14.9% 4,352 5,902 -26.3%
Interest expenses (3,192) (3,216) -0.7% (2,906) 9.8% (6,098) (6,500) -6.2%
Income tax (14,562) (12,099) 20.4% (13,160) 10.7% (27,722) (23,666) 17.1%
Core profit 22,361 13,109 70.6% 19,950 12.1% 42,312 29,792 42.0%
Net profit 25,492 13,5615 88.6% 11,835 115.4% 37,328 30,076 24.1%
EPS (BY) 6.42 3.40 88.6% 2.98 115.4% 9.40 7.58 24.1%
Gross marain 50.0% 41.3% 50.0% 50.0% 43.5%

EBITDA margin 72.5% 70.5% 71.5% 72.0% 71.3%

Net margin 30.1% 19.0% 15.6% 23.2% 21.1%

Fig 2: Sales volume likely breaks a new record in 2Q26E Fig 3: 2Q26E Blended ASP boosted by both liquid ASP and gas ASP
kboed USD/bbl; USD/boe USD/mmbtu
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Disdamer: This repat hes been prepered by DACL SECURITES  (THALAND). The imaion  herein hes been diined  fom sources believed o be relicde ad acourals however, DAOL SEC makes 1o represertdion as o e acoracy ad compleieness of
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1Q26
76,087
(38,053)
38,034
(4,826)
54,369
(2,906)
19,950
11,835
2.98
50.0%
71.5%
15.6%

2027E
75,270
45279
20,662
18,070
159,282
49,360
583,757
221,923
1,014,322
23,081
66,631
0
26,403
116,115
89,242
221,684
310,927
427,042
3970
3970
105,418
494,761
(17,502)
316
586,964

2027E
68,727
100,290
2,520
(3,041)
168,496
(136,474)
3210
(133,264)
35,232
(774)

0
(36,734)
1,061
(36,447)
(1,215)

Quarterly income statement

(Bt mn) 1Q25 2Q25 3Q25 4Q25
Sales 71,166 71,180 68,731 70,372
Cost of sales (38,715) (41,773) (39,748) (41,471)
Gross profit 32,451 29,407 28,983 28,901
SG&A (4,262) (4,173) (5,365) (6,422)
EBITDA 51,297 50,208 47,428 45,781
Finance costs (3,285) (3,216) (3,184) (3,381)
Core profit 16,684 13,109 12,148 16,117
Net profit 16,561 13,515 12,695 17,502
EPS 417 3.40 3.20 4.41
Gross margin 45.6% 41.3% 42.2% 41.1%
EBITDA margin 72.1% 70.5% 69.0% 65.1%
Net profit margin 23.3% 19.0% 18.5% 24.9%
Balance sheet

FY: Dec (Bt mn) 2023 2024 2025 2026E
Cash & deposits 137,542 133,850 73,075 76,486
Accounts receivable 62,241 43,270 44,492 48,007
Inventories 20,914 22,759 20,751 20,424
Other current assets 14,103 21,146 17,756 19,159
Total cur. assets 234,800 222,131 156,075 164,075
Investments 9,783 31,145 48,502 52,334
Fixed assets 440,271 490,484 511,450 547,573
Other assets 217,967 221,541 217,910 232,238
Total assets 902,821 965,301 933,937 996,220
Short-term loans 9,612 13,254 21,125 20,774
Accounts payable 49,412 61,089 66,918 65,862
Current maturities 0 0 0 0
Other current liabilities 29,567 31,158 25,944 27,994
Total cur. liabilities 88,590 105,502 113,987 114,630
Long-term debt 95,320 95,009 83,098 92,323
Other LT liabilities 219,468 228915 217,284 235,040
Total LT liabilities 314,788 323,923 300,382 327,363
Total liabilities 403,378 429,425 414,369 441,994
Registered capital 3,970 3,970 3,970 3,970
Paid-up capital 3,970 3,970 3,970 3,970
Share premium 105,418 105,418 105,418 105,418
Retained earnings 366,988 407,071 430,087 462,769
Others 22,834 18,856 (20,433) (18,511)
Minority interests 116 281 263 290
Shares’ equity 499,327 535,595 519,305 553,936
FY: Dec (Bt mn) 2023 2024 2025 2026E
Net profit 76,706 78,824 60,273 69,389
Depreciation 81,322 95,039 95,194 93,215
Chg in working capital (41,054) 25,293 (146) (3,292)
Others 63,267 5,873 (8,000) 3,428
CF from operations 180,241 205,030 147,321 162,739
Capital expenditure (110,979) (145,252) (116,160) (129,339)
Others (7,019) (24,408) (11,314) (4,135)
CF from investing (117,998) (169,661) (127,474) (133,474)
Free cash flow 62,244 35,369 19,847 29,265
Net borrowings (2,642) 3,331 (4,040) 8,875
Equity capital raised 0 0 0 0
Dividends paid (36,720) (38,705) (36,622) (36,707)
Others (5,601) (3,650) (39,325) 1,977
CF from financing (44,963) (39,023) (79,987) (25,855)
Net change in cash 17,280 (3,655) (60,141) 3,410

Forward PBV band
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Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Sales 300,694 312,310 281,449 303,682 286,426
Cost of sales (141,145) (162,773) (161,706) (159,154) (161,012
Gross profit 159,548 149,537 119,743 144,528 125414
SG&A (16,979) (18,115) (20,222) (18,482) (17,186)
EBITDA 223,891 226,462 194,714 219,261 208,518
Depre. & amortization 81,322 95,039 95,194 93,215 100,290
Equity income 1,477 1,317 4,251 3,553 3,806
Other income 10,336 14,520 11,184 11,356 12,889
EBIT 142,569 131,422 99,520 126,046 108,228
Finance costs (10,243) (11,813) (13,085) (12,481) (12,962)
Income taxes (63,704) (57,214) (43,850) (50,197) (43,461)
Net profit before MI 76,706 78,824 60,273 69,389 68,727
Minority interest 2 7 17 28 26
Core profit 80,437 78,239 58,057 78,303 68,527
Extraordinary items (3,730) 585 2,216 (8,915) 200
Net profit 76,706 78,824 60,273 69,389 68,727

Key ratios

FY: Dec (Bt mn)
Growth YoY
Revenue

EBITDA

Net profit

Core profit
Profitability ratio
Gross profit margin
EBITDA margin
Core profit margin
Net profit margin
ROA

ROE

Stability

D/E (x)

Net D/E (x)
Interest coverage ratio
Current ratio (x)
Quick ratio (x)
Per share (Bt)
Reported EPS
Core EPS

Book value
Dividend
Valuation (x)

PER

Core PER

P/BV

EVIEBITDA
Dividend yield

2023

-9.3%
-10.4%
8.2%
-12.0%

53.1%
74.5%
26.8%
25.5%

8.5%
15.4%

0.81
-0.07
13.92

2.65

2.26

19.32
20.26
125.78
9.50

6.91
6.59
1.06
222
7.1%

2024

3.9%
1.1%
2.8%
-2.7%

47.9%
72.5%
25.1%
25.2%

8.2%
14.7%

0.80
-0.05
11.13

2.1

1.68

19.86
19.71
134.91
9.63

6.72
6.77
0.99
223
7.2%

2025 2026E 2027E
-9.9% 7.9% -5.7%
-14.0% 12.6% -4.9%
-23.5% 15.1% -1.0%
-25.8% 34.9% -12.5%
42.5% 47.6% 43.8%
69.2% 72.2% 72.8%
20.6% 25.8% 23.9%
21.4% 22.8% 24.0%
6.5% 7.0% 6.8%
11.6% 12.5% M.7%
0.80 0.80 0.73
0.06 0.07 0.06
7.62 10.10 8.35
1.37 143 1.37
1.03 1.09 1.04
15.18 17.48 17.31
14.62 19.72 17.26
130.81 139.63 147.85
8.75 9.25 9.25
8.79 7.64 7.7
9.13 6.77 7.73
1.02 0.96 0.90
2.88 258 272
6.6% 6.9% 6.9%

Disdamer: This repat hes been prepered by DACL SECURITES  (THALAND). The imaion  herein hes been diined  fom sources believed o be relicde ad acourals however, DAOL SEC makes 1o represertdion as o e acoracy ad compleieness of
such infomaion. - Iomaion and qpinias exqressed  herein' are subjedt o drerge witout ndice DAOL. SEC hes o inenion o sdict investors 1 buy o sdl ary seouries in tis repat I addion DAOL SEC does it guerariee  relums nor price o the securifies
desoribed in the repat nor acogt ary lieblity for any loss o damage o ay kind arising att of e use of such ifmdion o qpinias in tis repat. Ivestors should study tis repart carelly inmiaking dedisions. Al rights are resarved. This repat may ot be: rqroduced ,

dstibuted ar published by any personin anymanner for any purposewithaut the pemission o DAOL SEC. Invesmertinsecuiies has risks. Investas are advsed to consider carefuly beforemaking dedisiors.
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Corporate governance report of Thai listed companies 2025

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.

ANIANFLFS NEDNTUNTsNNNsUSHN Ina (10D)
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10D 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. Itis 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 in this 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.

Disdamer: This repat hes been prepered by DACL SECURITES  (THALAND). The imaion  herein hes been diined  fom sources believed o be relicde ad acourals however, DAOL SEC makes 1o represertdion as o e acoracy ad compleieness of
such infomaion. - Iomaion and qpinias exqressed  herein' are subjedt o drerge witout ndice DAOL. SEC hes o inenion o sdict investors 1 buy o sdl ary seouries in tis repat I addion DAOL SEC does it guerariee  relums nor price o the securifies
desoribed in the repat nor acogt ary liebity for any loss o damage o ay kind arising att of e use of such ifmadion o qpinians in tis repat. Ivestors should study tis repart carelly inmiaking dedisions. Al rights are resaved. This repat may nat be rqroduced ,
dstibuted ar published by any personin anymanner for any purposewithaut the pemission o DAOL SEC. Invesmertinsecuiies has risks. Investas are advsed to consider carefuly beforemaking dedisiors. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmm ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mi“i:mumﬁ‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@me’m
SURpmoLARATUIRARN IATAS AN sz la Taanne DAOL SEC Tiannuldla ﬂummwulumwwu MsimnTidu AT BT avunn st
‘l,umﬂm LW ESG mmwumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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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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Disdamer: This repat hes been prepered by DACL SECURITES  (THALAND). The imaion  herein hes been diined  fom sources believed o be relicde ad acourals however, DAOL SEC makes 1o represertdion as o e acoracy ad compleieness of
such infomaion.  Iomaion and qpinias exqressed  herein' are subjedt o drerge witout ndice DAOL. SEC hes o inenion o sdiat investors 1 buy o sdl ary seouries in tis repat I addion DAOL SEC does it guerariee  relums nor price  the securifies
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