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Fig 1. 1Q24F Earnings Result

Profit and Loss 1@23 4@23 124 % y-y % q-q 2023 %uy-y 2024F % uywy % of2024F
revenue 50,936 49,525 54,962 8% 1% 198,811 N% 217,217 9% 25%
Gross profit 3,167 3,618 3,542 12% -2% 12,922 8% 13,695 6% 26%
EBITDA 1,333 1,582 1,463 10% -8% 6,003 10% 6,302 5% 23%
Interest expenses 273 279 267 2% -4% 1128 0% 1130 0% 24%
Income Tax 81 47 109 36% 134% 261 -28% 306 18% 36%
FX Gain (Loss) 0 (0] 6] n.m. n.m. (0] n.m. o] n.m. n.m.
Other extra items (6) 3 (0] n.m. n.m. (6) -178% (o] n.m. n.m.
Net gain (loss) from affiliate 41 a4) (@) n.m. n.m. 33 -119% 40 20% -6%
Net profit 278 536 258 7% -52% 944 1% 1,140 21% 23%
Normalized Profit 284 534 258 9% -52% 950 2% 1,140 20% 23%
EPS (Bt) 0.7 0.32 0.15 7% -52% 0.57 2% 0.68 20% 23%
Gross Margin (%) 6.2% 7.3% 6.4% 6.5% 6.3%
EBITDA Margin (%) 2.6% 32% 2.7% 3.0% 2.9%
Net Margin (%) 0.5% 11% 0.5% 0.5% 0.5%
Current Ratio (x) 0.4 0.5 0.4 0.5 0.4
Interest Coverage (x) 1.9 27 24 1.7 1.9
Debt to Equity (x) 32 3.0 2.9 3.0 3.0
BV (THB/Share) 51 53 5.6 53 5.8
ROE (%) 13.0 24.5 n7 10.6 1.9
Source: Company data, KSS
Fig 2. PTG's Quarterly key items
1Q23 2Q23 3Q23 4Q23 1Q24 2023 2024F
Oil actual actual actual actual actual actual| KSS est.
Volume Oil 1,474 1,534 1,406 1,547 1,720 5,961 6,348
Volume growth (y-y) 17% 2% 10% 10% 17% 12% 6%
Marketing margin 172 1.59 1.67 1.85 1.56 1.71 175
LPG
Volume 151 154 161 168 172 634 723
Volume growth (y-y) 42% 27% 21% 20% 14% 27% 14%
SG&A expenses
SG&A expenses / liter 1.64 1.61 178 1.67 1.59 1.67 1.64
Palm complex
Profit PalmComplex to
41 6 1 a4) (@) 33 80
PTG (40% PTG hold)
Net Profit 278 1 19 536 258 944 1,140
% NP growth (y-y) 74% -82% -89% n.m. 7% 1% 21%

Source: Company data, KSS
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Fig 3. PTG's target Vs. KSS's assumption

Volume 5,316 5,961 1720 6,500-6,700 6,348
Volume growth (y-y) 6% 12% 7% 10-12% 6%
Marketing margin 1.84 171 1.56 1.70-1.80 175
no. of stations 2,149 2,201 2,199 2,251
Station Expansion 62 52 ) 50
EE R S e e—
Volume 498 634 172 820-880 723
/olume growth 66% 27% 14% 30-40% 14%
no. of stations (Incl. gas shop) 484 573 590 788
Station Expansion 262 89 17 215

Non-oil revenue 9,478

13,688 4,050 19,100-20,500 18,797
Von-oil revenue growth 69% 44% 29% 40-50% 37%
Total Store 1,042 1,574 1,621 2070
- Punthai no. of stores 577 882 947 1282
- Max mart no. of stores 309 345 355

- Others no. of stores 222 287 379

SG&A expenses / liter 1.68

w N
xQ O

1.67 1.59 1.65-1.70 1.64
Share gain (loss) from affliated co. a77) 33 @) 50 40
(incl. Palm complex; PTG hold 40%)
Net Profit 934 944 258 n.a. 1,140
Source: Company data, KSS
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL 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 STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA CcsC GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TLALAZLIL

SET ESG Ratings

90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 May 2024)
AbLALALA
7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BROOK BRR BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG cHOow CIMBT cIviL cK CKP cM CNT COLOR comz
CPALL CPAXT CPF cpI cPL CPN cPw CRC CRD csc css
cv DCC DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
icc ICHI ICN m ILINK ILM IMH IND INET INTUCH 13
IRC IRPC ITC ITEL VL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QaTtc RATCH RBF
RPH RS RT s S&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc scG scGpP scM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF sSGP SHR sicT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR ssc SSF sssc STA
sTC STEC STGT STI suc SUN susco SUTHA svi SVT SYMC
SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK
TKN TKS TKT TLI ™ T™MC TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TQam TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO TVT TWPC UAC UBE uBIS UKEM up UPF
upPoOIC uv vcoMm VGlI VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
AbLAA
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl cIG cMC COMAN csp DOD DPAINT DV8 EFORL EKH ESTAR
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ANTI-CORRUPTION PROGRESS INDICATOR ﬁﬂ;ﬁ.a 3] '3/14‘171' 01 WeNIAN 2567

2S 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
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