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Marketing margin

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 198,811 225,813 231,516 243,092 255,246
EBITDA 5,672 6,073 6,573 6,527 6,832
Operating profit 1,913 1,886 1,636 1,572 1,854
Net profit (rep./act.) 950 1,022 900 1,028 1,158
Net profit (adj.) 944 1,022 900 1,028 1,158
EPS (Bt) 0.57 0.61 0.54 0.62 0.69
PE (x) 11.32 10.46 11.88 10.39 9.23
P/B (x) 1.22 1.18 1.14 1.08 1.02
EV/EBITDA (x) 9.27 9.66 10.11 10.64 93.05
Dividend (Bt/share) 0.35 0.35 0.31 0.35 0.40
Dividend yield (%) 5.47 5.47 4.82 5.50 6.20
Net margin (%) 0.47 0.45 0.39 0.42 0.45
Net debt/(cash) to equity (%) 62.20 67.36 31.84 27.04 22.60
Interest cover (x) 1.71 1.28 4.04 4.43 4.18
ROE (%) 10.58 11.01 9.37 10.15 10.81
Consensus net profit n.a. na. 1,135.07 1,342.77 1,850.20
UOBKH/Consensus (x) n.a. n.a. 0.79 0.77 0.63

Source: PTG, Bloomberg, UOB Kay Hian
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HOLD

(Downgrade)

Share Price Bt6.40
Target Price Bt6.70
Upside +4.7%
(Previously TP Bt10.00)
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): 10,688.0
Market cap (US$m): 327.8

3-mth avg daily t'over (US$m): 0.7
Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
(5.9) (16.3) (29.3) (25.6) (22.0)
Major Shareholders %
Ratchakit Holding Co.,Ltd. 25.12
PONGSAK VACHIRASAKPANICH 6.01
CHARUNEE CHINWONGVORAKUL 5.89
JARUSRAK NITAYANURAK 4.66
PRICE CHART
o e, — o
1" 130
10 120
9 110
100
8
90
7 80
6 70
5 60
40
30 { Volume (m)
20
10
?;ay 24 Jul24 Sep24 Nov24 Jan25 Mar25 May25
Source: Bloomberg
ANALYST(S)
Benjaphol Suthwanish
+662 659 8301

benjaphol@uobkayhian.co.th

mmvu@uuu@mw7°zrufmzrﬂzr@:;/mw7m/mr%7mmm7ﬂwum@n@7mw Z:mmﬁunmuawpwgnﬁ;@m@mm:mmymwmw@simw TnenSbmsrminel ¢Toil el Fens (semalng) S7r7m gormy) 5/@mww@mquevw:ﬁ"lunmﬂﬂwwm

mwmuwmﬂmnmmmﬂwwﬂmn
vy barenm

www.utrade.co.th

usennuaii Inelaifaaussaanni 5"7&/\7’714@1/7./141/Qﬁlﬂﬂﬁ“"mﬁ)LW@‘Z‘ZI?JT“‘H@L/H’EWﬁ)ﬂuz’w@duﬂﬁﬁ’lu Tﬁ)ﬂflsflmﬂummuwnmu‘lwunmwuw7mmw5@mwmw5wa V?@Wﬂﬂ’?i‘i’l’?ﬂﬂ’?ﬂdu%ﬂ




UOBKayHian

your trusted financial partner

Company Update

® 53119 Non-oil Syaslanta. mﬁxguuaaLﬂuu'sn@iaﬂ'ﬁamu‘l,uﬁqiﬁal Non-oil Affanusansnlu
miilags lasawizmsamulu Subway LLa:ﬁ?iﬁaﬂ'lLl;Ww”uﬁ:"lm Az SNy PTG Taian
lasawizneldangsfamunwuglnelu 125 Mdulans qog waz yoy lasuiundinsunueny
Fununnug inelud 2025 ladasndy 00 @1 (1,947 a1 Mulud 2025) wazfiidhwanoms

winlavasmolalugafia Non-oil 1ull 2025 agfi 40-50% yoy lawlu 1Q25 73719 Non-oil Imuld

Lﬁui@gdﬂ’j%fﬁﬂ&l’mﬁ 55.7% yoy.

® Dividend yield #1awla. 1maiilud 2025 vi¥nazdiudunalitesnit 0.31 vndau 1w

Dividned yield 851 5.0%
STOCK IMPACT

° Ltmfﬁ'sdﬁﬂsqmﬁ 2Q25 s qoq. 91NN15LE WSS PTG Ta14 Analyst meeting L8214k
89 Confirm AW Outlook 289 Earnings 1 2Q25 fifulmsiaiites dadeuanuiain a) Aldane
SGaA fiamas qog, b) samzneln 2025 AUSUREEWI gog uaz yoy Iaelanizeanzefigaiusu
Wananmasadigganiamizlgn waz ¢) n1SHEI88 Marketing margin usisnandlnsiienusu
ARAY WALSE897 impact 910 stock loss 14 marketign margin 9218810 k991N PTG & Inventory
Taige 1571m1m91 Marketing margin 1% 2Q25 aznduanlnaiAesssiu 1.7 vmaAsans (\euiu
1025 71 1.62 UMADERT)

EARNINGS REVISION/RISK

o Usurilsgndl 2025-26 as. 1Usuandsznuniailegndl 2023-24 a9 23% waz 28%
pwd1au vlinlagnsl 2o2s agil 900 dmum anas 12% yoy wazilagnsl 2026 ag
1.0 Wuduum Whindn 14% yoy \Dunaainnisiulszanumanisanigmsnsimaiulagas
sonnETWlnY 2025 anas WarzowANiNadan wTINATgRafidowte wazAldineln

AL inewdiiagn [ioaan SGeA Tu 1025 ﬁgon'j']mm
VALUATION/RECOMMENDATION

o Usuammuuzintu da (Bia da) dresrandmanalnein 6.7 vnsadu g1980 P/E 1ade 5

Udaunad N926u -1.0 SD N1 12.36x

SHARE PRICE CATALYST

o

* usINARKIINAIAS lvMIAIUANTIANIEUANIANRUSNIaRAY naagIzna WU

o Msudeduiguusilugsfia Non-oil

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 ¢) Risk
Management: Implementing a robust risk management framework to identify and mitigate potential
risks.
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PTG PE BAND
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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 231,516 243,092 255246  Fixed assets 21,101 21,039 20,988 20,945
EBITDA 5,503 5,988 5913 6,187  OtherLT assets 19,150 23,152 24309 280,771
Deprec. & amort. 3,617 4,352 4,342 4,333  Cash/ST investment 3,673 7,131 8,830 10,460
EBIT 1,886 1,636 1,572 1,854  Other current assets 0 232 243 255501
Associate contributions 125 110 160 160  Total assets 51,752 59,436 62,571 576,255
Net interest income/(expense) (1,001) (1,164) (1,015)  (1,161) ST debt 3,193 320 320 320
Pre-tax profit 1,490 1,167 1,331 1,498  Other current liabilities 5,319 4,630 4862 260,351
Tax (448) (257) (293) (329) LT debt 3,059 2,739 2,419 2,099
Minorities 20 10 10 10 OtherLT liabilities 21,675 35,153 36,455 293,084
Net profit 1,022 900 1,028 1,158  Shareholders' equity 7,837 8,153 8,666 9,236
Net profit (ad;.) 1,022 900 1,028 1,158  Total liabilities & equity 51,753 59,438 62,574 576,258
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 4,469 3,155 6,359 6,337  Profitability
Pre-tax profit 1,490 1,167 (3,037)  (10,078)  EBITDA margin 2.85 2.69 2.84 0.89
Tax (448) (257) (293) (329)  Pre-tax margin 0.62 0.66 0.50 (1.25)
Deprec. & amort. 3,617 4,352 4,342 4,333 Netmargin 0.47 045 0.39 (1.37)
Working capital changes (132) (2,107) 979 836  ROA 1.97 1.51 1.64 0.20
Other operating cashflows (57) (0) 4,368 11575  ROE 13.04 11.04 11.86 1254
Investing (5,937) 5,505 (3,827) (3,804)
Investments (4,290) (4,290) (4,290) (4,290) Growth
Others (1,647) 9,796 463 486 Tumover 13.58 253 5.00 5.00
Financing 299 (3,777) (835) (906)  EBITDA 475 8.82 (1.25) 463
Dividend payments (752) (585) (515) (588)  Pre-tax profit 20.94 (21.71) 14.09 1252
Proceeds from borrowings 1,051 (3,193) (320) (318)  Netprofit 8.23 (11.92) 14.24 12.64
Net cash inflow (outflow) (1,168) 4,883 1,697 1,627 Netprofit (ad}.) 7.66 (11.97) 14.24 12.64
Beginning cash & cash equivalent 3,381 2,212 7,096 8793  EPS 8.23 (11.92) 14.24 12.64
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 2,212 7,096 8,793 10,419 Leverage
Debt to total capital 4437 27.29 24.02 20.76
Debt to equity 458 5.19 5.18 0.00
Net debt/(cash) to equity 0.67 0.32 0.27 0.00
Interest cover (x) 1.73 1.41 1.55 1.60
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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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