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PTT PCL
PTT EXPL & PROD
PTT GLOBAL CHEM
THAI OIL PCL

IRPC PCL

Outperform [X:] 08 97 8.6
Outperform 08 0.7 7.4 6.5
Underperform 0.4 0.4 NM 45.1

Neutral 0.4 0.4 72 55
Underperform 0.2 0.2 NM 5.1
BANGCHAK PETROLE Neutral 05 0.4 42 3.7
INDORAMA VENTURE Neutral 0.8 0.6 1.5 10.0
STAR PETROLEUM REFINING Neutral 06 06 12.2 14.2
AVERAGE 07 0.7 11.4 9.1
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inlegnd 70,901 76706 78824 58496 64,601
Norm Profit 88,721 81,371 80,773 58,496 64,601
EPS (11m) 17.86 19.32 19.86 14.73 16.27
PER (Wh) 6.3 58 5.7 7.7 6.9
PrOd u ctlo n DPS (1) 9.25 950 9.63 7.00 750
Y Dividend Yield (%) 8.2 8.4 8.5 6.2 6.6
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gy pp y p BVS (U1m) "7.7 125.8 135.0 137.8 146.6
PBV (111n) 1.0 0.9 0.8 08 0.8
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- Thailand  [Ceex* ]
------------------------ : ENERGY SECURITY INTERNATIONAL GROWTH

“Maximize and prolong gas supply” = National OV Company -

Valbw Croation
“Monetize Discovery Fields & Increase Production” i ®
h b G1/61 (Erawan)  Moximize production -~ " Q t/ ﬁ
H . i Ensuning the Sacy Dy
® 0man Block 61 & Omon Block & ; H iz i Syl ! U o e ,
man ' x 1, MTI0A Suoly rom 3 gas conidors i crostion & (rowth
Maximize production i H man g provider mwnCat  Woswon O o G 1 dus iress || LSV i gt
° H : ® athit crssved productontorget k. i
UAE Ghasha Concession N . Contractd  Pursue production period extension
x H
To achieve 1 production in 252025 (Doim Gos) ? _ i a
3 @ Sinphuhorm  Acquired oddit
@ Abu Dhabi Offshore 2 (Woset) o (EVL/ESN)  {ettective 50% inter Kw Focus
Approved FOP ® ces Expond E4P octivities and seek
To achieve FID 1 2025 & 1% productionin 212027

Witz oo rom 3 gm ecrrdrs/ prokergng
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i B Southeast Asia [z
“Maximize Asset Value & Maintain Key Milestones™

Achieve Production Growth J

2.3% CAGR
b Maintain Competitive Unit Cost

(@ [N [—

“Maintain Production & Accelerate Greenfield Monetization” Though GOT BAVE and ofter vt o
Ageria 43308 416b  Increase production volume briwd
(7 30 K8PD & 60 KBPD in 2029 ondl 20 @ Malaysia Block H, vt cosgrotont J
Algeria Hossi Bir Rekaiz  of HOR o 30 K30 & 60 KBPD In 2029 onel 2090 @ Myonemor Maintain production Mdoyamock .
@ Aigeria Touat Project AR oo o Thoant Molstain production ploteau Cultivato SSHE Culturo
S o ® vodono o5 @ Maloysio Greenfield g 54 ol e (e 1 ‘
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©® Mozombique Area 1

focrt -tem growth Workforce for the Future
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sUTtuNIswanisAItuiud 2568-2569 vou PTTEP

ourhiswanu (A1U01n0) vuNs:IABUAQ (§1UU11)
auga 31 sA. 2566 2567 2568F 2569F  Gusa 31 sA. 2566 2567 2568F 2569F
HaA1Ne 296,242 307,227 268,657 285479  nszuwaRuUARAINMISALTUNNY
Funuang 61,604 67,734 97,845 103,044 finlagnd 76,706 78,824 58,496 64,601
finlsaus 234,638 239,493 170,812 182,435 snemsulaenuaeiilinssnuduan (79,669) (35,555) (94,888)  (110,448)
Anldanelumsne 16,979 18,115 16,119 17,29 dAvdensaiuazindming 81,322 95,039 103,156 89,110
aanidieans 10,243 11,813 8,411 8500  mlsananuann Fx Alldsug (102) 743 - -
Anldan ey 81,322 95,039 73,156 74,110 NFEUARUAARNINNTANTUNUANE 231,520 237,856 197,328 194,036
el 16,264 20,920 16,855 16,305
nlagmdnewinn® 150,652 147,844 98,392 107,502 NsEUARUARRINNNSAY
MERUlY 63,704 57,214 31,485 34,400 die/an f-nnmmmuingu (14,234) (11,981) (40,000) (30,000)
Anlsqudrieusnemsfiaw 81,371 80,773 58,496 64,601  \Aw/an anmsaeuiiinendas 9,081 2,393 838 838
ls/ananuann Fx 1,626 183 = = /an anAunindmas (76,751)  (119,325) (40,365) (45,172)
s afuma o (4,255) - = = NFEUARUAAIINNNTANUGNE (82,447)  (150,369)  (80,216)  (75,114)
flsgnd 76,706 78,824 58,496 64,601
EPS 19.32 19.86 14.73 16.27  NTTUARUAAAINNITAAUIRU
madulnaeels (%) -9% 4% -13% 6% w/an Fug (2,150) (2.149) (2,148) (2,147)
maRAvlnvesrinlsgns (%) 8% 3% -26% 10%  amn Fudifumiiy (7,236) - - -
shsdourlsdudu 79% 78% 64% 64%  anenfuea (36,720) (38,705) (38,211) (27,790)
Snorinlagnd 26% 26% 22% 23%  NEUARUARAINNTIANISUGNE (51,416)  (54,367)  (48211)  (47,790)

iaan Ruangna 17,988 (2435)  (25987)  (39,316)
surlsaanuselasung (@9u177)

1Q67 2Q67 3Q67 4Q67  SuAA (A1ULIY)

£RATNE 78,464 74,688 82,869 74,396 @ugn 31 5.. 2566 2567 2568F 2569F
Funuang 16,130 16,055 16,172 17,631 Ruanuazsamaiieuiniugn 137,542 133,850 107,862 68,546
finlsdusu 62,333 58,634 66,697 56,766  Auninehyuden 234,800 222,131 178,141 140,157
Anldanelumsne 5944 3,758 4,094 4,492 Buniwefaan 902,821 965,301 927,030 940,329
aanidiang 2,367 3,026 3,212 2,938
elddn 2,900 3,075 3,619 3830  wilAunyuideu 88,590 105,502 103,649 90,502
mlsqrBnewinn 33,470 33,603 38,963 29122 wiAuson 403378 429,425 379,866 358,339
MERUlY 15,186 14,922 14,988 11,261
mlsqrineusamsfi 21,450 19,361 24,492 18,179 dounesfarurionun 499,443 535,876 547,164 581,990
finls/ananuann Fx 894 (76) 30 742 yuiitiszudn 3,970 3,970 3,970 3,970
flsgn 18,284 18,683 23,978 17,865  dawiiuyadiu 105,418 105,418 105,418 105,418
madulnreseld 0% 5% 1% -10%  fnlsszan 366,988 407,071 437,776 472,602
maRvTneesilegns 0% 2% 28% -25%  souvilAuunzdanvsdfiovi 902,821 965,301 927,030 940,329
Ssdaurinlefudu 79% 79% 80% 76%
Snsrinlagnd 23% 25% 29% 24%  gundgulumsvilszananis

Augn 31 9.9, 2566 2567 2568F 2569F
ARTIHIUNIIMTIIU mAnhiiuRudedg lu(USs/BOE) 82 80 65 70
Augn 31 5.7, 2566 2567 2568F 2560F  SANIeNeREnAASe e (USSMMBTU) 6.00 5.87 5.50 5.10
FRIVEIURNINARES (1¥11) 2.65 2.1 1.72 155 ANnuedskARinfesmad (USS/BBL) 79 77 62 68
SasdaunyuReugnuiinisda(wi) 5.67 5.82 6.50 719 dnmmaduinesFunnanereamvan 5% 2% 8% 3%
sraznmmyuidauduAAumde () 118.58 117.67 61.76 3671 dnsmadvinenFunsneiis 8% 10% 5% 3%
a"mﬂmumuﬁﬂuﬁwﬁmiﬁw (win) 1.20 1.23 1.34 1.32 Brnnimsnaeaetiingden (Wibbl/d) 462 489 500 510
ilRudedoufiefu 0.81 0.80 0.69 062  ghmmadivingesilani 9% 1% -38% 9%
namELULAN AN NElaAY 8.65 8.44 6.18 6.92 fnsuaniae (Baht/US$) 34.7 35.4 33.0 33.0
Nam@ut,mumﬂ@"ﬁﬂﬁumﬁﬂ 15.87 15.23 10.80 11.44
AU : @80UBIY Ua.loBowad
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