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o We expect PTTEP’s 3Q26 net profit to decline qoqg, mainly due to lower sales 662 0903361
volume and the recognition of an oil hedging loss.

o We foresee PTTEP’s 4Q26 net profit remaining broadly flat qoq, as higher . .
sales volume should be sufficient to offset lower gas selling prices and rising BUY (Maintained)

unit costs. Share Price Bt145.00
P . : Target Price Bt170.00
e Maintain BUY with a target price of Bt170.00. .
getp Upside +17.24%
3Q26 Earnings Preview Stock Data
Year to 31 Dec (Btm) 3Q25 2Q26 3Q26F Chg.%yoy Chg.%goq  9M25 9M26F Chg. %yoy Sector Energy
Revenue 68,731 96,139 88,825 29% -8% 211,076 261,051 2% Bloomberg ticker PTTEP TB
Gross profit 31,827 53818 46,428 46% -14% 100,800 141,586 40% :
Interest 3184 3073 2808 12% 9% 9,684 8,787 9% Shares issued () 39700
nterest expenses s , R -12% -9% s s -9%
EBITDA 47428 90010 62,869 33% 30% 149,883 207,247 sg  Marketcap (Btm) 575,648
Core Profi 12,148 24257 22891 88% 6% 42890 67,099 sey  Marketcap (USSm) 17,184
Net Profit 12,695 27,197 20353 60% 25% 42771 59,385 399  3-mthavg daily tover (USSm) 314
EPS 320 685 513 60% 25% 1077 14.96 39% . o
Financial ratio (%) Price Performance (%)
Gross Profit Margin 46.3%  56.0% 52.3% 47.8%  54.2% 52-week high/low Bt164.00 / Bt104.00
SG&A Exp. / Sales 11.9%  98%  95% 10.8%  9.9% 268 861 764 272 283
Net profit margin 18.5%  28.3%  22.9% 203% 22.7%
Source: PTTEP, UOB Kay Hian Major Shareh0|ders (%)
Analysis PTT 63.79%
e 3Q26 net profit to decline qoq on oil hedging loss. We expect PTT  ThaiNVDR 6.52%
Exploration and Production (PTTEP) to report a 3Q26 net profit of Bt20.35b,  State Street Europe 1.80%

down 25% qoq but up 60% yoy, mainly due to lower sales volume and a
significant oil hedging loss. Key factors include: a) sales volume is expected ~ Balance Sheet Metrics

at 525,000 barrels of oil equivalent per day (BOED), down 8% qgoq, mainly  py6 navishare (81) Bt147 01
due to lower gas production in the Gulf of Thailand following PTT’s planned

) . o FY26 Net Debt/Share (Bt) Bt26.61
gas separation plant maintenance. Sales from Malaysia’s Sabah K and Block
SK301 projects, as well as Algeria, are also expected to decline; Price Chart
Key Financials e TR e
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F o0 | 190
140
Net turnover 312,310 281,449 319778 323,119 317,586 10
EBITDA 240397 203682 241417 215451 215119 ] 120
Operating profit 145,942 110,704 158,352 141,606 141,258 120 o
5 100
Net profit (rep./act.) 78,810 60,240 80,519 76,374 76,306 100 w0
Net profit (adj.) 78225 58024 88,233 76,374 76,306 20 | Volume m)
EPS () 19.70 15.20 22.22 19.24 19.22 P
PE (x) 7.36 9.92 8.20 754 754 Oct25 Dec25 Feb26 Apr26 Jun26 Aug26 Oct26
P/B (x) 111 1.06 1.00 1.00 0.87
EV/EBITDA (x) 2.36 3.06 254 2.64 258  Source: Bloomberg
ivi i 0 - -
Dividend }neld (%) 6.64 6.03 6.90 6.90 6.90 company Descrlptlon
Net margin (%) 25.23 21.40 25.18 23.64 24.03
Net debt/(cash) to equity (%) 23.86 24.40 18.67 1755 Petroleum exploration and production, renewable energy,
X and new forms of energy
Consensus net profit - - 78,612 72,390 69,297
UOBKH/Consensus (x) - - 1.12 1.06 1.10

Source: PTTEP, Bloomberg, UOB Kay Hian
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b) ASP is forecast at US$48.25/bbl, up 2% qoq, driven by higher gas prices,
which more than offset lower liquid prices in line with the decline in crude oil
prices. Gas prices are expected to rise following the new production sharing
contract award for the Malaysia-Thailand Joint Development Area (MTJDA)
Block A-18-01 project in mid-September, which resulted in an upward
adjustment to the gas selling price effective from 1 January through the end
of 3Q26. As a result, PTTEP’s average gas selling price is likely to reach
US$6.50/Million British Thermal Units (MMBTU) in 3Q26; c) unit cost is
expected at US$30/bbl, up 0.7% qoq; and d) oil hedging loss is estimated at
Bt2.54b.

¢ 3Q26 core profit could decline qoq on lower sales volume. Excluding the
oil hedging loss, we expect PTTEP’s 3Q26 core profit at Bt22.89b, down 6%
goq due to lower sales volume, but up 88% yoy, supported by higher ASP in
line with crude oil prices. This would bring 9M26 core profit to 56% yoy
growth, with 9M26 core profit accounting for 77% of our full-year estimate.

o 4Q26 net profit likely to be flat qoq. We expect PTTEP’s 4Q26 net profit
to remain broadly flat qoq, as higher sales volume should be sufficient to
offset lower gas selling prices and higher unit costs. Sales volume is
expected to increase qoq, driven by higher production from the Gulf of
Thailand as there are no planned maintenance shutdowns, unlike in 3Q26,
as well as higher sales from the Algeria project. This should offset: a) lower
gas selling prices, as 4Q26 will no longer benefit from the lagging effect of
the gas price adjustment for the MTJDA Block A-18-01 project; and b) higher
unit costs. Based on our channel checks with PTTEP, we estimate 4Q26 unit
cost at US$31/bbl, up 3% goqg, which would bring 2026 unit cost below
PTTEP’s previous guidance of US$30/bbl.

e Sensitivity. Every US$1.00/bbl decrease in oil prices would lower our 2027
core profit forecast by 1.4%, or Bt1.10b per year. Every US$1.00/bbl decline
in unit cost would increase our 2027 core profit estimate by 2.6%, or Bt2.00b
per year. Every Bt1.00/US$ depreciation in the Thai baht increases our core
profit forecast by Bt3.3b.

Valuation/Recommendation

e Maintain BUY with a 2027 target price of Bt170.00, based on an average
five-year regional forward PE of 8.7x. In the oil & gas sector, we prefer Thai
oil (TOP TB/BUY/Target: Bt88.00) and SCG Packaging (SCGP
TB/BUY/Target: Bt39.00).

Earnings Revision/Risk
e 2026 net profit estimate revised. We revise down our 2026 unit cost

assumption to US$29.70/bbl from US$31.00/bbl, resulting in a 6% increase
in our net profit estimate to Bt80.52b (previously Bt76.1b).

Environment, Social, Governance (ESG) Updates
Environmental

e Carbon capture and storage. PTTEP is leading Thailand's first carbon
capture project, which is set for completion by 2026. This project is key to
PTTEP's plan to reach carbon neutrality by 2050 and net-zero emissions by
2065, focusing on reducing oil production emissions with potential for
broader industry applications.

Social

o Community engagement. PTTEP invests in education, healthcare, and
infrastructure in its operating regions to improve quality of life and support
sustainable development.

Governance

e Supplier ESG assessment. PTTEP requires suppliers to meet strict ESG
criteria, including business ethics, safety, and environmental impacts, to
ensure sustainable and ethical procurement.
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Key Statistics

3Q25 2Q26 3Q26F Chg. Chg.

%yoy %qoq

Sales volume 510 573 525 2.8% -8.4%
(BOED)
Avg. selling price 43.17 52.89 53.89 24.8% 1.9%
(US$/bbl)
Gas price 580 596 650 12.1% 9.1%
(US$IMMBTU)
Liquid price 67.03 99.51 90.07 34.4% -9.5%
(US$/bbl)
Avg. Dubai 69.10 95.87 93.07 34.7% -2.9%
(US$/bbl)
Unit Cost 3152 29.79 30.00 -48% 0.7%
(US$/bbl)

Source: PTTEP
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Source: PTTEP
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Profit & loss

Balance Sheet
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Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 281,449 319,778 323,119 317,586 Fixed assets 511,450 504,278 516,917 541,651
EBITDA 203,682 241,417 215451 215119 Other LT assets 266,412 296,089 298,675 294,391
Deprec. & amort. 95,194 75,352 73,845 73,861 Cash/ST investment 73,075 87,909 113,004 126,383
EBIT 108,488 166,065 141,606 141,258 Other current assets 17,756 28,780 32,312 34,934
Associate contributions 4,251 4,464 4,687 4,921 Total assets 933,938 956,487 1,002,140 1,036,670
Net interest income/(expense) -13,065 -20,903 -19,004  -19,004 ST debt 21,125 0 0 0
Pre-tax profit 104,107 134,199 127,289 127,176 Other current liabilities 194,733 221,253 223565 219,736
Tax -43,850 -53,680 -50,916 -50,870 LT debt 105,649 105,649 105,649 105,649
Minorities -16.6 0.0 0.0 0.0 Other LT liabilities 194,733 221,253 223,565 219,736
Net profit 60,240 80,519 76,374 76,306 Shareholders' equity 543,708 589,893 626,007 664,125
Net profit (adj.) 58,024 88,233 76,374 76,306 Total liabilities & equity 933938 956,487 1,002,140 1,036,670
Cash flow Key Metric
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 150,401 142,032 152,115 149,704 Profitability
Pre-tax profit 104,107 134,199 127,289 127,176 EBITDA margin 732 73.1 66.7 67.7
Tax -43,850 -53,680 -50,916 -50,870 Pre-tax margin 37.0 42.0 394 40.0
Deprec. & amort. 95,194 75,352 73,845 73,861 Net margin 21.4 252 23.6 24.0
Working capital changes -7,702 -14,242 1,896 -463 ROA 75 9.9 9.1 8.9
Other operating cashflows 2,653 403 0 0 ROE 131 16.7 15.3 14.7
Investing -149,863 71,336 -86,760 -98,139
Investments -115,071 -68,180 -86,485  -98,595 Growth (% yoy)
Others -34,792 -3,156 -275 456 Turnover 9.9 13.6 1.0 -1.7
Financing -54,688 -55,862 -40,260 -38,187 EBITDA -14.0 135 -8.3 0.1
Dividend payments -36,622 -34,737 -40,260  -38,187 Pre-tax profit -24.8 39.3 -10.3 0.1
Proceeds from borrowings -18,065 -21,125 0 0 Net profit -235 33.6 5.1 0.1
Net cash inflow (outflow) -54,150 14,834 25,095 13,378 Net profit (adj.) -25.8 52.0 -13.4 0.1
Beginning cash & cash equiv. 128,482 73,075 87,909 113,004 EPS -235 33.6 5.1 -0.1
Changes due to forex impact -1,257 0 0 0
Ending cash & cash equiv. 73,075 87,909 113,004 126,383 Leverage
Debt to total capital 244 18.7 17.6 16.5
Debt to equity 233 17.9 16.9 15.9
Net debt/(cash) to equity 244 18.7 17.6 16.5
Interest cover (x) 15.8 11.2 11.3 11.3
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (&) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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