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4Q24 EARNINGS PREVIEW

FY December 31 4Q23 3Q24 4024 Y%yoy  %qoq 2023 2024F Y%yoy
Sales and service revenue 49525 54395 56,062 13% 3% 198,811 223,194 12%
Gross profit 3,618 3,533 3,720 3% 5% 12,922 14,681 14%
EBITDA 1,621 1,155 1330  -18% 15% 5,253 5,444 4%
Interest expenses 279 277 277 0% 0% 1,128 1,086 -4%
Income taxes 47 73 97 108% 34% 261 419 60%
Net Income 536 70 247 -54%  251% 944 1,040 10%
EPS 0.32 0.04 0.15  -54%  251% 0.57 0.62 10%

Financial ratio (%)
Gross Profit Margin
EBITDA Margin
SG&A Exp. / Sales
Net profit margin
Source: PTG, UOB Kay Hian
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BUY

Share Price Bt7.10
Target Price Bt10.00
Upside +40.80%
(Previously Bt11.60)

COMPANY DESCRIPTION

PTG’s core business can be categorized into 7
groups as follows: a) Oil and retail business, b) LPG
business, c) Transportation and warehouse
businesses, d) Renewable, biodiesel production
and palm oil for consumption businesses, e)
Management system business and equipment
maintenance business in service stations, f) Food
and beverage, g) Auto care and maintenance
service for automobiles and commercial trucks, h)
Electronic money business.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTG TB
Shares issued (m): 1,670.0
Market cap (Btm): 11,857.0
Market cap (US$m): 348.5
3-mth avg daily t'over (US$m): 0.57

Price Performance (%)

52-week high/low Bt10.70/Bt6.80
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 179422 198,811 223194 248844 266292 [ RICECHART
EBITDA 5,429 5,253 5,451 5,691 5,646 oy —FTOENERGYPOL —— PTG ENERGY POLSETNOEX
Operating profit 2,243 1,913 1,897 2,080 2,193 1o 130
Net profit (rep./act.) 927 950 1,042 1,173 1,437 1000 120
Net profit (adj.) 934 944 1,040 1,173 1,437 900 e
EPS (Bt) 0.56 0.57 0.62 0.70 0.86
PE (x) 12.60 12.47 11.32 10.04 8.19
P/B (x) 1.44 1.34 1.27 1.21 1.12
EV/EBITDA (x) 8.96 9.48 11.50 11.49 12.21 e "
Dividend (Bt/share) 0.40 0.35 0.39 0.43 0.53 3 M
Dividend yield (%) 5.67 4.96 5.47 6.17 7.56 o
Feb24 Apr24 Jun24 Aug24 Oct24 Dec24
Net margin (%) 0.52 0.47 0.47 0.47 0.54
Net debt/(cash) to equity (%) 82.91 62.20 38.36 32.25 26.32 Source: Bloomberg
Interest cover (x) 1.10 1.71 3.67 3.57 3.88
ROE (%) 11.29 10.58 11.07 11.80 13.48  ANALYST(S)
Consensus net profit n.a. n.a. 1,166 1,295 1,811 Benjaphol Suthwanish
UOBKH/Consensus (x) n.a. n.a. 0.89 0.91 0.79  +662 659 8301
Source: PTG, Bloomberg, UOB Kay Hian benjaphol@uobkayhian.co.th
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STOCK IMPACT
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: n.a.

SET ESG Rating: n.a.

¢ Environmental

a) Carbon Footprint Reduction: Improving energy efficiency and adopting cleaner technologies, b)
Renewable Energy: Investing in solar power and other renewable sources to reduce fossil fuel
dependence and greenhouse gas emissions, d) Waste Management: Implementing waste reduction
and recycling programs, and e) Sustainable Fuel: Promoting alternative fuels like biofuels.

« Social

a) Community Engagement: Participating in community development projects focused on education,
health, and well-being, b) Employee Welfare: Prioritizing employee welfare through training programs,
a safe work environment, and promoting diversity and inclusion, and c¢) Customer Satisfaction:
Ensuring high-quality products and services to meet customer needs.

¢ Governance

a) Corporate Governance: Upholding high standards of transparency, accountability, and integrity, b)
Ethical Conduct: Emphasizing ethical behavior and compliance with laws and regulations, and c) Risk
Management: Implementing a robust risk management framework to identify and mitigate potential
risks.
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 198,811 223,194 248,844 266,292 Fixed assets 20,935 20,007 19,021 18,193
EBITDA 5,253 5,451 5,691 5,646 Other LT assets 15,555 22,319 24,884 26,629
Deprec. & amort. 3,340 3,554 3,611 3,453  Cash/ST investment 4,504 11,407 12,650 15,689
EBIT 1,913 1,897 2,080 2,193 Other current assets 5 223 249 266
Associate contributions 33 123 110 160 Total assets 46,932 60,295 63,560 67,826
Net interest income/(expense) (1128)  (1,086)  (1,191)  (1,051)  STdebt 1,948 400 401 402
Pre-tax profit 1,232 1,476 1,516 1,855  Other current liabilities 3,921 4,464 4977 5,326
Tax (261) (419) (334) (408) LT debt 3,604 3,204 2,803 2,401
Minorities 22 15 10 10  OtherLT liabilities 21,796 34,452 37,644 39,685
Net profit 944 1,040 1,173 1,437 Shareholders’ equity 7,567 8,023 8,551 9,262
Net profit (ad].) 950 1,042 1,173 1,437 Total liabilities & equity 46,932 60,296 63,562 67,828
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 5,944 1,934 3,316 5,705 Profitability
Pre-tax profit 1,227 1,474 1,516 1,855 EBITDA margin 3.23 2.85 2.68 2.49
Tax (261) (419) (334) (408)  Pre-tax margin 0.73 0.62 0.66 0.61
Deprec. & amort. 3,340 3,554 3,611 3,453  Netmargin 0.52 0.47 0.47 0.47
Working capital changes 1,944 (2,674) (1,478) 805  ROA 2.01 1.73 1.84 2.12
Other operating cashflows (305) 1) 0 0 ROE 12.48 12.97 13.71 15.51
Investing (3,010) 3,665 (1,599) (2,927)
Investments (2,625) (2,625) (2,625) (2,625) Growth
Others (385) 6,290 1,026 698 Turnover 10.81 12.26 11.49 7.01
Financing (1,624) (2533)  (1,044)  (1,126)  EBITDA (3.24) 377 441 (0.79)
Dividend payments (334) (585) (644) (726)  Pre-tax profit (5.73) 19.82 2.69 22.34
Proceeds from borrowings (1,290) (1,948) (400) (400)  Net profit 1.07 10.21 12.70 2253
Net cash inflow (outflow) 1,310 3,067 672 2,652 Net profit (adj.) 2.45 9.76 12.49 22.53
Beginning cash & cash equivalent 2,071 3,381 6,447 7120  EPS 1.07 10.21 12.70 22,53
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 3,381 6,447 7,120 9,772 Leverage
Debt to total capital 4232 31.00 27.26 23.23
Debt to equity 4.26 5.42 5.40 5.37
Net debt/(cash) to equity 0.62 0.38 0.32 0.26
Interest cover (X) 1.70 1.75 1.75 2.09
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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