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Year End: 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 3,367,203 3,144,551 3,090,453 3,503,328 3,585,130
EBITDA(Bt mn) 466,485 402,233 363,857 354,190 360,345
Net Profit (Bt mn) 91,175 112,024 90,072 82,892 104,365
EPS (Bt) 3.19 3.92 3.15 2.90 3.65
EV/EBITDA (x) 3.54 3.64 3.90 3.63 3.20
PER(x) 9.87 8.03 9.99 10.85 8.62
PBV(x) 0.9 0.8 0.8 0.8 0.7
DPS(Bt) 2.00 2.00 2.10 2.00 2.00
Div Yield (%) 6% 6% 7% 6% 6%
ROE (%) 9% 10% 8% 7% 8%

Source: Company Data, Trinity Research
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PTT Quarterly Result

PTT PUBLIC COMPANY LIMITED
STATEMENT OF PROFT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1024 2024 3024 4Q24 1Q25 pleriy 3025 %0Q0Q %YoY 2024 2025E %YoY
Revenues

Sales 782,256 821,943 761,858 724,396 700,223 676,754 646,689 -4% -15% 3,090,453 3,503,328  13.36%
COGS (632,748) (679,726) (656,783) (614,158) (578,008) (569,830) (529,867) (2,583,414) (3,017,763)

Gross Profit 149,508 142,217 105,075 110,238 122,215 106,924 116,822 9% 11% 507,039 485,565 -4%
SG&A (33,772)  (35,639)  (44,360) (29,410)  (30,706) (33,278)  (33,831) (143,182)  (131,375)

EBITDA 125576 114,518 68,5557 90,410 99,802 85,665 92,403 8% 35% 399,058 394,890 -1%
Depreciation & Amortization (44,555)  (44,555)  (53,025) (43,782)  (44,800) (46,840)  (45,741) (185,918)  (204,295)

EBIT 81,020 69,962 15,5307 46,627 55,002 38,824 46,662 20% 200% 213,140 190,596 -11%
Interest expense (11,997) (12,242)  (11,683) (10,898)  (10,985)  (10,562) (9,985) (46,821)  (45,306)

Share of gain (loss) of assoc (35) 500 (8,355) 1,223 325 7,938 313 (6,668) 2,000
Otherincome (expenses) 9,840 7,940 7,840 9,581 8,294 12,019 9,413 35,201 40,700

Pretax profit 68,988 58,220 (4,508)7 36,952 44,341 36,201 36,990 2% nm 159,652 147,289 -8%
Tax (19,222)  (19,022) (12,784) (16,182)  (16,074) (14,919)  (14,632) (67,210)  (36,322)

Net Profit after Tax 49,766 39,198  (17,293)7 20,770 28,268 21,282 22,358 5% nm 92,442 110,967 20%
Minority Interest (11,584)  (14,317) 4458  (1,953) (8,499) (7,677) (6,285) ¥ (23,396)" (28,075)

Net Profit before Extra 38,182 24881 (12,834)7 18817 19,769 13,605 16,073 18% nm 69,046 82,892 20%
Hedging (5,192) 299 2,682  (4,722) 0 0 0 (6,933) 0

Forex Gain (Loss) (8,522) 2,065 26,475  (4,784) 3,546 7,928 3,710 15,235 0

Extra. ltems 4,500 8,224 0 0 0 0 0 12,724 0

Net Profit 28,968 35,469 16,324 T 9,312 23,315 21,533 19,783 -8% 21% 90,072 82,892 -8%
Profitability Ratios (%)

Gross margin 13.4% 11.9% 6.8% 9.2% 1.1% 8.9% 11.0% 10.4% 8.0%

EBITDA margin 16.1% 13.9% 9.0%  125% 14.3% 12.7% 14.3% 12.9% 11.3%

EBIT margin 10.4% 8.5% 2.0% 6.4% 7.9% 5.7% 7.2% 6.9% 5.4%

Pretax profit margin 8.8% 71% -0.6% 51% 6.3% 5.3% 5.7% 52% 42%

Profit margin before extra Iter 4.9% 3.0% -1.7% 2.6% 2.8% 2.0% 25% 22% 2.4%

Net profit margin 3.7% 4.3% 21% 1.3% 3.3% 3.2% 3.1% 2.9% 2.4%

Source: Company Data, Trinity Research

PTT Valuation
Our Target Price (Bt) Contribution to PTT per share (Bt)

PTTEP 117.00 ¥ 10.27
PTTGC 29.00 7 2.05
IRPC 1117 0.35
TOP 36.50 7 1.16
OR 18.00 7 5.61
GPSC (Consensus) 4560 ¥ 1.89
GAS Business (PE Valuation) PE=8,EPS 1.67 12.80
r 34.14
Source: Company Data, Trinity Research
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PTT: ulaiune ESG

SET ESG Ratings AAA
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PTT PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 3,367,203 3,144,551 3,090,453 3,503,328 3,585,130
Cost of good sold (2,766,991) (2,610,024) (2,583,414) (3,017,763) (3,090,342)
Gross Profit 600,212 534,526 507,039 485,565 494,788
SG&A ¥ (183,727)7 (132,293) 7 (143,182) 7 (131,375)F (134,442)
EBITDA 466,485 402,233 363,857 354,190 360,345
Depreciation & Amortization ¥ (167.240)7 (173,065)7 (185918)F (204,295)F (190,194)
EBIT 299,245 229,168 177,940 149,896 170,151
Equity Shares 5,849 3,013 (6,668) 2,000 4,000
Financial Costs (37,091) (45,383) (46,821) (45,306) (44,577)
Other Income 24,420 40,705 35,201 40,700 40,700
Other Expenses F o” o” o¥ o” 0
Pretax Profit 292,423 227,503 159,652 147,289 170,274
Tax (90,462) (81,313) (67,210) (36,322) (41,569)
Net Profit before minority 201,961 146,189 92,442 110,967 128,706
Less Minority Interest Fo(30925 7 (43256)7 (23,396)F (28,075)7  (24,341)
Net Profit before Extra. 171,036 102,933 69,046 82,892 104,365
Extraordinary items (69,361) 9,091 8,302 0 0
Impairment loss on assets (10,500) 0 12,724 0 0
Reported Net Profit 91,175 112,024 90,072 82,892 104,365
Net Profit (Ex Stock gain/loss and Extra) 91,175 112,024 90,072 82,892 104,365
EPS (Bt) 3.19 3.92 3.15 2.90 3.65
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 340,054 417,134 405,139 504,888 635,752
Shor terminvestment 12,600 32,392 45,992 48,292 50,706
Accounts receivable -net 361,320 337,238 314,159 356,130 364,446
Inventories 222,348 263,499 241,539 282,149 288,935
Other current assets 104,541 31,477 22,907 25,967 26,573
Total Current Assets 1,040,863 1,081,739 1,029,736 1,217,425 1,366,412
Investments 237,889 236,231 278,853 285,853 292,853
Property, Plant & Equipment 1,499,330 1,541,209 1,534,658 1,450,363 1,380,169
Good will 188,964 183,731 178,907 178,907 178,907
Intangible assets 261,104 246,411 241,016 241,016 241,016
Deferred tax assets 50,760 42,478 46,823 46,823 46,823
Others 136,723 128,665 128,791 128,791 128,791
Total Assets 3,415,632 3,460,462 3,438,784 3,549,179 3,634,972
Loans and O/D from banks 90,757 96,511 102,774 107,913 113,308
Account payable-trade 318,688 323,482 307,660 359,386 368,030
Current portion 1 yr L/T loans 89,428 119,976 106,029 100,728 95,691
Other current liabilities 93,666 48,741 52,625 55,257 58,020
Total Current Liabilities 592,540 588,710 569,088 623,284 635,049
Long-term debt 1,012,624 944,955 897,393 879,445 861,856
Other 276,775 301,821 315,426 311,763 316,420
Total Liabilities 1,881,940 1,835,486 1,781,907 1,814,492 1,813,325
Paid-up share capital 28,563 28,563 28,563 28,563 28,563
Premium on share capital 29,211 29,211 29,211 29,211 29,211
Legal reserve 2,857 2,857 2,857 2,856 2,856
Reserve for expansion 1,293 1,330 1,370 1,370 1,370
Subordinated capital debentures 0 0 0 0 0
Unappropriated 957,167 1,003,378 1,035,610 1,085,347 1,147,966
Others 33,499 55,858 52,040 52,040 52,040
Total Equity before MI 1,052,591 1,121,198 1,149,652 1,199,388 1,262,007
Minority Interest 481,102 503,778 507,225 535,300 559,640
Total Equity 1,533,693 1,624,975 1,656,877 1,734,687 1,821,647
Total Liabilities & Equity 3,415,632 3,460,462 3,438,784 3,549,179 3,634,972
Assumption
Assumptions 2022A 2023A 2024A 2025F 2026F
Gas volue (MMSCFD) 4,237 4,238 4,239 4,240 4,241
Qil Sale volume (MM Liter) 25,500 25,500 25,500 25,500 25,500
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PTT PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 218,728 238,721 204,103 164,521 190,510
Depreciation 167,240 173,065 185,918 204,295 190,194
Chg in working capital (177,870) 5,274 33,955 (26,322) (3,957)
Tax paid (90,462) (81,313) (67,210) (36,322) (41,569)
Other operating activities 79,861 (9,091) (21,026) 0 0
CF from Operating 197,497 326,656 335,740 306,171 335,179
Capital expenditure (284,285) (195,018) (169,148) (120,000) (120,000)
Change in investments 3,947 1,979 (56,621) (9,300) (9,415)
Other investing activities 0 0 0 0 0
CF from Investment (280,338) (193,038) (225,769) (129,300) (129,415)
Capital Increase 21 37 40 (1) 0
Debt Financing 242,984 (31,367) (55,246) (18,111) (17,230)
Dividend (incl. tax) (59,982) (42,844) (57,125) (83,157) (41,746)
Other financing activities (72,858) 17,637 (9,635) (25,854) (15,924)
CF from Financing 110,165 (56,537) (121,966) (77,122) (74,900)
Change in Cash 27,324 77,080 (11,995) 99,749 130,865
Beginning Cash 312,730 340,054 417,134 405,139 504,888
Ending Cash 340,054 417,134 405,139 504,888 635,752
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 3.19 3.92 3.15 2.90 3.65
DPS 2.00 2.00 2.10 2.00 2.00
BV 36.85 39.25 40.25 41.99 4418
CF 6.91 11.44 11.75 10.72 11.73
Liquidity Ratio (x)

Current Ratio 1.76 1.84 1.81 1.95 2.15
Quick Ratio 1.38 1.39 1.39 1.50 1.70
Profitability Ratio (%)

Gross Margin (Inc. Depre) 12.86% 11.49% 10.39% 8.03% 8.50%
EBITDA Margin 13.85% 12.79% 11.77% 10.11% 10.05%
EBIT Margin 8.89% 7.29% 5.76% 4.28% 4.75%
Net Margin 2.71% 3.56% 2.91% 2.37% 2.91%
ROE 8.85% 10.31% 7.93% 7.06% 8.48%
Efficiency Ratio

ROA 2.67% 3.24% 2.62% 2.34% 2.87%
ROFA 6.08% 7.27% 5.87% 5.72% 7.56%
Leverage Ratio (x)

Debt to Equity 1.13 1.04 0.96 0.91 0.85
Net Debt to Equity 0.80 0.63 0.57 0.45 0.30
Interest Coverage Ratio 8.07 5.05 3.80 3.31 3.82
Growth

Sales Grow th 49.07% -6.61% -1.72% 13.36% 2.33%
EBITDA Grow th 16.19% -9.77% -9.91% -1.04% 1.56%
Net Profit Grow th -15.86% 22.87% -19.60% -7.97% 25.90%
EPS Growth -15.86% 22.87% -19.60% -7.97% 25.90%
Valuation

PER (x) 9.87 8.03 9.99 10.85 8.62
P/BV (x) 0.85 0.80 0.78 0.75 0.71
EV/EBITDA (x) 3.54 3.64 3.90 3.63 3.20
P/CF (x) 4.56 2.75 2.68 2.94 2.68
Dividend Yield (%) 6.35% 6.35% 6.67% 6.35% 6.35%
Dividend Payout Ratio (%) 63% 51% 67% 69% 55%
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o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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Anti-corruption Progress Indicators
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