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1Q25 RESULTS COMPANY DESCRIPTION

oy qoq yoy PTG’s core business can be categorized into 7
FY December 31 1Q24  4Q24  1Q25 Y 2024 2025F _ categc
T R YR ] %ng %Cr;og/. ] %Clrl‘og/ groups as follows: a) Qil and retail business, b) LPG

ales ana service revenue ) s , (] -2/ s s 0 i i

Gross proft 3542 3800 4025 14% 6% 14770 17388 18% business, ¢) Transportation and ~warehouse
EBITDA 1393 1389 1360 2% 2% 5503 6.756 2% businesses, Q) Renewable, plodlesell production
Interest expenses 267 283 283 6% 0% 1001 1,620 49% and palm oil for consumption businesses, e)
Income taxes 109 126 49 55%  -61% 448 334 -26% Management system business and equipment
Net Income 257 229 190 -26% -17% 1,022 1,173 15% maintenance business in service stations, f) Food
EPS 0.15 0.14 0.11 -26% -17% 0.61 0.70 15% and beverage, g) Auto care and maintenance
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EBITDA Margin
SG&A Exp. / Sales
Net profit margin

service for automobiles and commercial trucks, h)
Electronic money business.
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Price Performance (%)

52-week high/low Bt10.70/Bt6.15

margin aasdnia 1.62 IIdaRny (Wsuny 1.63 vndadas lu 4Q24 uaz 1.56 Vndadas lu 1mth 3mth  6mth Tyr YTD
1Q24) :l,m 1Q25 131Nil Market share agifi 22.1% (iBUNY 4Q24 N1 21.9%) uaziiiwinani 7.8 (2.8) (2333) (18.8) (15.9)
uimmhaiuag 2,237 annik Wt 8 §onil 91n 4Q24 Major Shareholders %
o b) fldens SGEA LT 8.2%qoq lanildasin SGRA to Sales lu 1Q25 a8l 6.4% (Aiwuriu Ratchakit Holding CO"Lt_d' 2512
~ L9 e o R 4 , ~ U X Pongsak Vachirasakpanich 6.01
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KEY FINANCIALS
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F PRICE CHART
Net turnover 198,811 225,813 250,354 268,220 287,799 o Je— T ENERGY PeLSET NoEX o
EBITDA 5,672 6,073 7,388 7,051 7,372 i 130
Operating profit 1,913 1,886 2,403 2,032 2,312 10 120
Net profit (rep./act.) 950 1,022 1,173 1,437 1,781 9 o
Net profit (adj.) 944 1,022 1,173 1,437 1,781 \ 100
EPS (Bt) 0.57 0.61 0.70 0.86 1.07 . 5
PE (x) 12.47 11.52 10.04 8.19 6.61 . :
P/B (x) 1.34 1.30 1.22 1.13 1.04 ] o
EV/EBITDA (x) 9.48 9.86 9.69 10.85 97.61 “ ——
Dividend (Bt/share) 0.35 0.35 0.40 0.49 0.61 2
Dividend yield (%) 4.96 4.96 5.70 6.98 8.65 K
Net margln (%) 047 045 047 054 062 May24 Jul24 Sep24 Nov24 Jan25 Mar25 May25
Net debt/(cash) to equity (%) 62.20 67.36 30.96 25.71 2083 ooy
Interest cover (x) 1.71 1.28 3.47 4.78 5.43
ROE (%) 10.58 11.01 11.87 13.48 15.32 ANALYST(S)
Consensus net profit n.a. na. 1,196.71 1,485.20 1,850.20 Benjaphol Suthwanish
UOBKH/Consensus (x) - n.a. n.a. 0.98 0.97 0.96 +662 659 8301
Source: PTG, Bloomberg, UOB Kay Hian benjaphol@uobkayhian.co.th
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KEY STATISTICS

1Q24 4Q24 1025  yoy %Chg. % gh‘;q
Oil Business Summary
PT Oil Services Station 2,199 2,229 2,237 1.7% 0.4%
Oil Sales Volume (ML) 1,720 1,717 1,667 -3.1% -2.9%
Marketing Margin (Bt/Litre) 1.56 1.63 1.62 4.0% -0.9%
Non-Oil Business Summary
Punthai Coffee
--- No. of outlet 947 1,347 1,476 56% 10%
--- Revenue 494 725 959 94% 32%
--- Gross profit margin 53% 56% 55%
Total Non-Oil Touchpoints 2,211 2,269 2,425 10% %

Source: PTG, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATLON/RECOMMENDATlON

o uuzii1 da s nnsne agfl 10 um 81989 P/E Lafie 5 Tdaundi fiszdu -1.0 SD 71 14.4x

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) 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) (1,091) (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) ~ LTdebt 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 0.54
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 Turover 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 Netprofit (adj.) 7.66 14.69 2253 23.94
Beginning cash & cash equivalent 3,381 2,212 8,962 11,337  EPS 8.23 14.75 22.53 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) 173 147 2.00 2.56
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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