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PTG’s core business can be categorized into 7
4Q24 RESULTS groups as follows: a) Oil and retail business, b) LPG
FY December 31 (Btm) 4023 3024 4Q24  %yoy  %qoq 2023 2024 %yoy business, c) Transportation ~and warehouse
Sales and service fevenue 49525 54395 58681 18% 8% 198811 225813 14% businesses, d) Renewable, biodiesel production
Gross profit 3618 3533 3800 5% 8% 12,922 14770 14% and palm oil for consumption businesses, e)
EBITDA 1621 1155 1,389  -14% 20% 5,253 5,503 5% Management system business and equipment
Interest expenses 279 277 283 1% 2% 1,128 1,001 -3% maintenance business in service stations, f) Food
Income taxes 47 73 126 171% 74% 261 448 2% and beverage, g) Auto care and maintenance
Net Income 536 70 229  -51%  226% 944 1,022 8% service for automobiles and commercial trucks, h)
EPS 032 004 014  57%  226% 0.57 0.61 8% Electronic money business.
Financial ratio (%)
Gross Profit Margin 7.3% 6.5% 6.5% 6.5% 6.5%
EBITDA Margin 33% 2%  24% 2.6% 2.4%
SG&A Exp. / Sales 58%  61%  5.8% 5.5% 5.7% STOCK DATA
Net profit margin 11%  01%  04% 0.5% 0.5% GICS sector Energy
Source: PTG, UOB Kay Hian Bloomberg ticker: PTG TB
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KEY FINANCIALS PRICE CHART
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F o

Net turnover 198,811 225813 250,354 268220 287,799 1o T

EBITDA 5,672 6,073 7,388 7,051 7,372 1000 o

Operating profit 1,913 1,886 2,403 2,032 2,312 '

Net profit (rep./act.) 950 1,022 1,173 1,437 1,781 9.00 100

Net profit (adj.) 944 1,022 1,173 1,437 1,781 500 "

EPS (Bt) 0.57 0.61 0.70 0.86 1.07 . "

PE (x) 12.91 11.93 10.40 8.48 6.85

P/B (x) 1.39 1.35 1.27 1.17 1.07 600 7

EV/EBITDA (x) 9.56 9.93 9.76 10.92 97.67 | Volume (m)

Dividend (Bt/share) 0.35 0.35 0.40 0.49 0.61 10

0

Dividend yield (%) 4.79 4.79 5.50 6.74 8.36 Feb24 Apr24 Jun24 Aug24 Oct24 Dec24

Net margin (%) 0.47 0.45 0.47 0.54 0.62

Net debt/(cash) to equity (%) 62.20 67.36 30.96 25.71 20.83  Source: Bloomberg

Interest cover (x) 1.71 1.28 3.47 4.78 5.43 ANALYST(S)

ROE (%) 10.58 11.01 11.87 13.48 15.32 . .

Consensus net profit na. na. 120719 149507 1,688.17 Beniaphol Suthwanish

UOBKH/Consensus (x) n.a. n.a. 0.97 0.96 1.05 +66? 659 8301 )

Source: PTG, Bloomberg, UOB Kay Hian benjaphol@uobkayhian.co.th
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 24 e

i J1S.0.,14.4%
SET ESG Rating: n.a. Rowts Wy Teor Tt Jwnss i Vs Senss et oas mns
¢ Environmental Source: UOB Kay Hian

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 ¢) Risk

Management: Implementing a robust risk management framework to identify and mitigate potential

risks.
ﬂmgmitﬁ%ﬂﬁﬁu%mj@ﬁﬁnﬁﬂﬂngtmﬁiﬂi}ﬂﬁﬁn?@gﬁaﬁ@uﬁgﬂumﬁ@@ﬁrﬁmu@gﬂ%ﬁﬁmﬁmaﬁu-]Tm.f.nﬁvwﬁnvﬁvym;g‘iﬂﬁ “@é Gieny (ﬂg'utm‘lm) snfin vn) Q’%Wvﬂmﬁﬁﬁuﬂm
gﬂ:%mmmﬂuwmﬂmnﬂuﬂmuww Tnellairaudsrannh nereii s ks el knaumessmilaeninasu el lThmedmmliinmauhmemsemnesnming esmansynameivlac

www.utrade.co.




NenuaiiiSmilserimavLe

UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Wednesday, 26 February 2025

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 225813 250,354 268220 287,799  Fixed assets 21,101 21,039 20,988 20,945
EBITDA 5,503 6,756 6,374 6,645  OtherLT assets 19,150 25,035 26822 316,579
Deprec. & amort. 3,617 4,352 4,342 4333  Cash/ST investment 3,673 9,001 11,379 13,832
EBIT 1,886 2,403 2,032 2,312 Other current assets 0 250 268 288,087
Associate contributions 125 110 160 160 Total assets 51,752 63,600 68,069 648,423
Net interest income/(expense) (1,001) (1,629) (1,015) (903) ST debt 3,193 320 320 320
Pre-tax profit 1,490 1,516 1,855 2,296  Other current liabilities 5,319 5,007 5364 293,555
Tax (448) (334) (408) (505) LT debt 3,059 2,739 2,419 2,099
Minorities 20 10 10 10 Other LT liabilities 21,675 37,791 39,973 330,194
Net profit 1,022 1,173 1,437 1,781 Shareholders' equity 7,837 8,425 9,191 10,150
Net profit (adj.) 1,022 1,173 1,437 1,781 Total liabilities & equity 51,753 63,602 68,072 648426
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 4,469 4,268 6,941 7,096  Profitability
Pre-tax profit 1,490 1,516 1,855 2,296  EBITDA margin 2.85 2.69 2.95 2.63
Tax (448) (334) (408) (505)  Pre-tax margin 0.62 0.66 0.61 0.69
Deprec. & amort. 3,617 4,352 4,342 4333 Netmargin 0.47 0.45 0.47 054
Working capital changes (132) (1,267) 1,153 972 ROA 1.97 1.84 211 0.27
Other operating cashflows (57) 0 0 0 ROE 13.04 13.92 15.63 1754
Investing (5,937) 6,259 (3,576)  (3,507)
Investments (4,290) (4,290) (4,290) (4,290) Growth
Others (1,647) 10,549 715 783 Turnover 13.58 10.87 7.14 7.30
Financing 299 (3,777) (991)  (1,140)  EBITDA 4.75 2211 (5.65) 4.25
Dividend payments (752) (585) (672) (822)  Pre-tax profit 20.94 174 2234 23.77
Proceeds from borrowings 1,051 (3,193) (320) (318)  Netprofit 8.23 14.75 22,53 23.94
Net cash inflow (outflow) (1,168) 6,750 2,375 2,449 Net profit (adj.) 7.66 14.69 2253 23.94
Beginning cash & cash equivalent 3,381 2,212 8,962 11337  EPS 8.23 14.75 2253 23.94
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 2212 8,962 11,337 13,786 Leverage
Debt to total capital 4437 26.64 22.96 19.25
Debt to equity 458 5.44 5.39 0.00
Net debt/(cash) to equity 0.67 0.31 0.26 0.00
Interest cover (x) 1.73 1.47 2.00 2.56
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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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TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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