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! Key Indices | Corporate Events
Prev Close 1D % 1W % 1M % YTD % Venue Begin Close
DJIA 46669.9 0.4 33 (1.8) (2.9)
S&P 500 6611.8 04 3.8 (1.9) (3.4) Malaysia Gems Conference Malaysia 09 Apr 09 Apr
FTSE 100 10436.3 0.7 47 15 5.1 X —
AS30 8774.9 (1.2) 0.6 (3.4) 2.7) Post-results Virtual Meeting with Nexteer (1316 HK) Hong Kong 13 Apr 13 Apr
CS1300 4440.8 (0.9) (1.4) (4.7) (4.1) Post-results Group Meeting with Geely Automobile Holdings Malaysia 13 Apr 13 Apr
FSSTI 49724 05 15 2.6 7.0 Ltd (175 HK)
HSCEI 8456.9 (0.6) 0.8 (2.0) (5.1)
HSI 25116.5 (0.7) 1.0 (2.5) (2.0)
JCI 6989.4 (0.5) (1.5) (7.9) (19.2) '
KLCI 1680.8 (0.9) (0.4) (2.2) 0.0
o S B o B o SR Corporate and Macro Calendar
Nikkei 225 53413.7 0.5 2.9 (4.0 6.1 Economic Indicator/Event Country/Region Date
SET 1454.0 (0.8) 0.5 31 154 Mar. Manufacturing PMI Thailand 1 Apr
TWSE 32572.4 (1.8) (2.3) (3.1) 125 Mar. CPI Thailand 7 Apr
Mar. Consumer Confidence Thailand 7-16 Apr
BDI 2066 18 2.6 2.8 10.1 -
CPO (RM/mt) 4738 ©.1) 45 16.6 205 Mar. Customs Trade Balance (Export-Import) Thafland 21-26 Apr
Source: Bloomberg BoT Benchmark Interest Rate Thailand 29 Apr

Please click on the page number to move to the relevant pages

! Top Stories

Company Update | PTT Exploration and Production (PTTEP TB/BUY/Bt157.00/Target: Bt185.00)

We expect PTTEP’s 1Q26 net profit to decline qoq and yoy due to significant hedging losses, while core profit could
remain strong, supported by higher sales volume and improved selling prices. Looking ahead, we anticipate 2Q26 net
profit increasing qoq and yoy, driven by stronger crude oil prices. We have revised our crude oil price assumption to
US$80/bbl and raised our 2026 net profit forecast by 23%. Maintain BUY with a higher target price of Bt185.00 (previously
Bt150.00).
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PTT Exploration & Production BUY (Maintained)
PTTEP TB Share Price Bt157.00

( ) Target Price Bt185.00

Strong 1Q26 Core Profit, Dragged By Oil Hedging Losses Upside 17.83%
. . Previous TP Bt150.00

Highlights

o We expect 1Q26 net profit to decline both qoq and yoy due to significant oil Analyst(s)
hedging losses, while core profit could remain strong. Tanaporn Visaruthaphong

e We raise our 2026 net profit forecast to reflect a higher crude oil price tanaporn@uobkayhian.co.th
assumption, supported by ongoing Middle East tensions. 662 0903350

Benjaphol Suthwanish
Benjaphol@uobkayhian.co.th
662 0903361

e We expect 2Q26 net profit to grow both qog and yoy. Maintain BUY with a
higher target price of Bt185.00 (previously Bt150.00).

1Q26 Results Preview

Chg. Chg. Chg. Stock Data
Year to 31 Dec (Btm)  1Q25 4Q25 1Q26F %yoy %qoq 2025 2026F %yoy GICS Sector Energy
Revenue 71166 70372 76695 8% 9% 281449 295034 5% .
, ' ' ' , Bloomberg tick PTTEP TB
Gross profit 35627 30872 20960  -16%  -3% 131672 163650  24% Sé’om °19 'cd e 39700
Interest expenses 3285 3381 3370 3% 0% 13065 20903  60% ares issued (m) D1,
EBITDA 51,243 44831 47170  -8% 5% 203682 214077 5% Market cap (Btm) 454,563.3
Core Profit 16,630 12,923 17,218 4% 33% 58,024 75,098 29% Market cap (US$m) 14,038.0
Net Profit 16561 17502 8896  -46%  -49% 60,240 73371  22% 3-mth avg daily tover (US$m) 314
EPS 417 441 224 46%  -49% 1518 1892  25%
Financial ratio (%) Price Performance (%)
Gross Profit Margin 50.1% 43.9% 39.1% 46.8% 55.3% 52-week high/low Bt130.50/Bt93.00
EBITDA Margin 720%  637%  615% 724%  73.3%
1mth 3mth  6mth 1 YTD
SGEAExp./Sales  105%  133%  10.0% 4%  11.4% 037 6"19 13120 . zy ; 02
Net profit margin 233%  249%  116% 214%  25.4% : (6.49) : (126) (9:24)
S - PTTEP, UOB Kay Hi R
ouree ' ayrian Major Shareholders (%)
. PTT 63.79
Analysis Thai NVDR 652
e 1Q26 net profit expected to decline qoq and yoy. We estimate PTT  State Street Europe 1.80

Exploration & Production’s (PTTEP) 1Q26 net profit at Bt8.90b, down 49%  price Chart
goq and 46% yoy, mainly due to a substantial oil hedging loss of Bt8.0b and

———— PTT EXPLOR & PROD PUBLIC CO

a forex loss of Bt318m. Excluding these items, we project 1Q26 core profit at e —— prreon s robuBccosETMDEX o
Bt17.21b, rising 33% qoq and 4% yoy, driven by: a) ASP of US$45.26/bbl, up 160
6.4% qoq, supported by higher gas and liquid selling prices; b) sales volume h I
of 545,000 barrel oil equivalence per day (BOED), up 2% qoq, from production 140 130
ramp-up in the Gulf of Thailand in line with stronger domestic demand; and c) 120 | o
unit cost of US$29.80/bbl, down 7.4% qoq, due to lower opex, selling general 100 | 100
and administrative (SG&A) expenses, and exploration expenses. o -
Key Financials 20 | Volume (m)
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 2
Net turnover 312,310 281,449 292,824 297,787 292,687 Aopr25 Jun25 Aug25 Oct25 Dec25 Feb26 Apr26
EBITDA 240,397 203,682 214,077 196,372 198,536
Operating profit 145,942 110,704 138,725 122,527 124,675 Source: Bloomberg
Net profit (rep./act.) 78,810 60,240 73,371 64,926 66,355 Company Description
Net profit (adj.) 78,225 58,024 73,371 64,926 66,355
EPS 19.70 14.62 18.48 16.35 16.71 PTTEP explores for crude oil and natural gas, and develops
PE 797 10.74 8.49 960 939 fields for production.
P/B 1.20 115 1.07 1.02 097
EV/EBITDA 256 3.29 3.01 3.20 3.12
Dividend yield 6.13 5.57 6.37 5.41 541
Net margin 25.23 21.40 25.06 21.80 22.67
Net debt/(cash) to equity 9.15 9.88 3.77 0.77 0.75
Interest cover 20.40 15.76 10.24 10.33 10.45
ROE 17.64 13.15 15.37 1321 13.05
Consensus net profit - - 64,428 64,675 65,636 Key Assumption
UOBKH/Consensus (x) - - 1.14 1.00 10— 2026F ---mnnn
Source: PTTEP, Bloomberg, UOB Kay Hian Old New  %Chg.
Sales Volume (KBOED) 556 556 0%
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¢ 2Q26 earnings outlook. We expect 2Q26 net profit to increase both qoq and
yoy, driven by: a) higher crude oil prices qoq amid Middle East tensions, with
gtd prices at US$101.50/bbl (vs US$85.16/bbl in 1Q26); b) stronger sales
volumes, projected at 550,000-560,000 BOED, up 2% qoq; and c) the impact
from a reduction in hedging losses. Although unit costs are likely to rise qoq
due to higher royalties and opex in line with oil prices, we expect 2Q26 unit
costs to remain below US$31/bbl.

¢ No positive signals from the Middle East. Although more oil tankers have
recently begun transiting the Strait of Hormuz, overall shipment volumes
remain low. Organization Of The Petroleum Exporting Countries (OPEC)
reported that March production declined by 7.30 million barrels per day (MBD)
to 21.70 MBD — the lowest level since Jun 20 during the COVID-19
pandemic. While the latest OPEC meeting approved a production increase of
0.21 MBD for Apr 26, implementation appears highly unlikely given ongoing
geopolitical tensions. In addition, the International Energy Agency estimates
that around 12 MBD of oil supply has been removed from the market, due to
damage to more than 40 energy infrastructure sites in the Middle East and the
closure of the Strait of Hormuz.

e Revise up crude oil price assumption. We revise our 2026 crude oil price
assumption to US$80.00/bbl (from US$67.00/bbl), driven by heightened
geopolitical uncertainty in the Middle East amid the conflict, which has
significantly lifted oil prices. With a peace agreement remaining unlikely, we
expect crude prices to stay elevated — particularly in 2Q26. This compares
with the ytd average of US$86.50/bbl.

e Sensitivity. Every US$1.00/bbl decrease in oil prices would lower our 2026
core profit forecast by 1.6%, or Bt1.10b per year. Our Dubai oil price
assumption for 2026 is US$80/bbl Every US$1.00/bbl decline in unit cost
would increase our 2026 core profit forecast by 2.9%, or Bt2.00b per year.

Valuation/Recommendation

e Maintain BUY with a higher target price of Bt185.00 (previously
Bt150.00), based on an average five-year regional forward PE of 10x. We
raise our target price to reflect the upward revision to our 2026 net profit
forecast. In 2026, we expect PTTEP to pay a dividend of Bt9.50/share, based
on a 50% dividend payout ratio. In the oil and gas sector, we prefer Thai Oil
(TOP TB/BUY/Target: Bt58.00) and Indorama Ventures (IVL TB/BUY/Target:
Bt27.00).

Earnings Revision/Risk

e Revise up 2026 net profit forecast. We raise our 2026 net profit forecast by
23% from our previous estimate to reflect a higher crude oil price assumption
of US$80.00/bbl. As a result, our 2026 net profit is projected at Bt73.37b, up
22% yoy.

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.

Social

e 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.

Dubai (US$/bbl) 67.0 80.0 19%
Liquid price (US$/bbl) 64.0 80.0 25%
PTTEP's ASP (US$/bbl) 433 479 11%
Unit Cost (US$/bbl) 30.0 31.0 3%
Net profit (Btm) 59,814 73,371 23%

Source: PTTEP, UOB Kay Hian
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Source: PTTEP, UOB Kay Hian

Key Statistics
Chg. Chg.

1025 4Q25 1Q26F %yoy %qog
Sales volume 484 540 545 12.6% 1.0%
(BOED)
Avg. selling price 45.74 4255 4526 -11% 6.4%
(US$/bbl)
Gas price 595 574 585 -17% 1.9%
(US$/MMBTU)
Liquid price 7337 6278 7416 1.1% 18.1%
(US$/bbl)
Avg. Dubai 76.70 63.79 85.16 11.0% 33.5%
(US$/bbl)
Unit Cost (US$/bbl) 30.77 3219 29.80 -3.2% -7.4%
Source: PTTEP

Five-Year Investment Plan

Sl CAGR 3-4%

Prico @ +2.050 PE = 1890
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Source: Bloomberg
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Yearto 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 281,449 292,824 297,787 292,687  Fixed assets 511,450 504,278 516917 541,651
EBITDA 203,682 214,077 196,372 198,536 Other LT assets 266,412 275220 279,062 275113
Deprec. & amort. 95,194 75,352 73,845 73,861 Cash/ST investment 73,075 83,688 100,954 109,875
EBIT 108,488 138,725 122527 124,675 Other current assets 17,756 26,354 29,779 32,196
Associate contributions 4,251 4,464 4,687 4921  Totalassets 933,938 926474 965708 995,718
Net interest income/(expense) 13,065  -20903  -19,004  -19,004 ST debt 21,125 0 0 0
Pre-tax profit 104,107 122,286 108,210 110,592 Other current liabilities 194,733 202,604 206,037 202,508
Tax -43,850 -48,914 -43,284 -44,237 LT debt 105,649 105,649 105,649 105,649
Minorities 16.6 0.0 0.0 0.0 Other LT liabilities 194,733 202,604 206,037 202,508
Net profit 60,240 73,371 64,926 66,355 Shareholders' equity 543,708 582,342 610,582 644,474
Net profit (adj.) 58,024 73,371 64,926 66,355 Total liabilities & equity 933,938 926,474 965,708 995,718
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 150401 135501 140846 139559  profitability
Pre-tax profit 104107 122286 108210 110592  EBITDAmargin 732 73.1 65.9 67.8
Tax 43850  -48914 43284 44237 pretax margin 370 418 36.3 378
Deprec. & amort. 95194 75352 73845 73861  Netmargin 214 25.1 218 227
Working capital changes -7,702 -13,132 2,074 -658 ROA 7.5 9.2 7.9 7.9
Other operating cashflows 2,653 0 0 0 ROE 13.1 154 13.2 13.0
Investing -149,863 -69,117 -86,894 -98,175
Investments 115071 68,180  -86485 98595  Growth
Others -34,792 -937 -409 420 Tumover 9.9 40 17 1.7
Financing 54688 55862  -36686  -32463  ERITDA -14.0 40 88 13
Dividend payments 36622 -34737  -36686  -32463  pre-tax profi -24.8 20.0 -115 2.2
Issue of shares -18,065 -21,125 0 0 Net profit -235 217 -11.5 22
Proceeds from borrowings -54,150 10,613 17,267 8,921 Net profit (adj.) -25.8 26.4 -11.5 2.2
Net cash inflow (outflow) 128,482 73,075 83,688 100,954 EPS -235 217 -11.5 2.2
Beginning cash & cash equivalent -1,257 0 0 0
Changes due to forex impact 73,075 83,688 100,954 109,875 Leverage
Ending cash & cash equivalent 150,401 135591 140,846 139,559 Debt to total capital 24.4 18.9 18.0 17.0
Debt to equity 233 181 173 164
Net debt/(cash) to equity -0.6 04 14 24
15.8 10.2 10.3 10.4

Interest cover (x)
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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 the following link:
https://research-api.uobkayhian.com/assets/disclaimer/83c315d1-ca75-4d8c-9aa5-f27a8d9acd8d or by
scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) 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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