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a-a) g4 y-y, a-q V\Iumﬁa‘m Oil az Non-oil Imﬂ i) 73 Oll BN8NIDVLNEIANTNUATLAILULN
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Fig 1. Profit and Loss statement

Profit and Loss (THB mn)

Year-end 31 Dec 2Q23 1Q24 2Q24F %Yy %q9-q 1H23 TH24F %Y-y 2023 2024F %y-y %ytd
Revenue 50,802 54,962 60,137 18% 9% 101,738 115,098 13% 198,811 233,513 17% 49%
Gross Profit 3,085 3,542 3,875 26% 9% 6,252 7,417 19% 12,922 14,522 12% 51%
EBITDA 1,195 1,463 1,622 36% 1% 2,528 3,085 22% 6,003 6,367 6% 48%
Interest expense 284 267 267 -6% 0% 557 533 -4% 1,128 1,100 2%  48%
Corporate tax 76 109 107 41% -3% 156 216 38% 261 389 49% 56%
Forex gain (loss) 0] 0] 0 n.m. n.m. 0 0 n.m. 0] 0] nm. nm.
Other extraordinary items @ 0) o nm n.m. (8) 0) up ®) ] nm.  nm.
Gn (Ls) from affiliates 6 ) 1 -83% up 47 (1) down 33 15 -55% -9%
Net Profit m 258 422 281% 64% 388 679 75% 944 1,169 24% 58%
Norm. Profit 13 258 422 274% 64% 397 679 71% 950 1,169 23% 58%
EPS (THB) 0.07 0.15 0.25 281% 64% 0.23 0.41 75% 0.57 0.70 23% 58%
Gross Margin (%) 6.1% 6.4% 6.4% 6.1% 6.4% 6.5% 6.2%
EBITDA Margin (%) 2.4% 2.7% 2.7% 2.5% 2.7% 3.0% 2.7%
Net Margin (%) 0.2% 0.5% 0.7% 0.4% 0.6% 0.5% 0.5%
Current ratio (x) 0.4 0.4 0.4 0.5 0.4
Interest Coverage (x) 1.3 24 1.6 17 2.0
Debt to Equity (x) 3.4 2.9 34 3.0 3.0
BV (THB/shr) 5.0 56 5.0 53 58
ROE (%) 52 17 9.1 106 1211

Source: Company data, KSS estimated

Fig 2. Key metrics

Key metrics 2Q23 1@24 2Q24F % y-y % qq 1H23 TH24F %y-y 2023 2024F %y-y %YTD
Volume Oil (Mliters) 1,534 1,720 1,703 1% -1% 3,008 3,423 14% 5,961 6,737 13% 51%
Marketing margin (THB/liter) 1.59 1.56 1.72 8% 10% 1.65 1.64 1% 1.71 167 -3%

Oil station 2,166 2,199 2,208 2% 0% 2,166 2,208 2% 2,201 2,251 2%

LPG Volume (Mliters) 154 172 170 10% 1% 305 342 12% 634 695 10% 49%
SG&Aexpenses/ liter 1.61 1.59 1.68 4% 6% 1.62 1.63 1% 1.67 1.66 -1%
Source: KSS

Fig 3. Forecast revision

2024F 2025F 2026F
THBmn Previous New % chg Previous New % chg Previous New % chg
Sales 217,217 233,513 8% 228,078 240,402 5% 239,481 244,137 2%
Gross Profit 13,695 14,522 6% 14,597 15,665 7% 15,447 16,345 6%
EBITDA 6,302 6,367 1% 6,726 6,740 0% 7,078 7,150 1%
Norm profit 1,140 1,169 3% 1,405 1,419 1% 1,745 1,758 1%
Netprofit 1,140 1,169 3% 1,405 1,419 1% 1,745 1,758 1%
EPS 0.68 0.70 3% 0.84 0.85 1% 1.04 1.05 1%
EBITDA Margin 3% 3% 3% 3% 3% 3%
NPM 1% 1% 1% 1% 1% 1%
TP 10.00 10.10 1%
Assumption
Oil volume (ml) 6,348 6,737 6% 6,665 6,890 3% 6,999 7,043 1%
Oil GM per liter (baht/liter) 175 167 -5% 175 173 1% 175 173 -1%
LPG volume (ml) 723 695 4% 759 735 -3% 797 765 -4%
Source: KSS
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Fig. 4: Sensitivity Fig. 5: Marketing margin (EPPO)
Sensitivity 2024F 3.00
i . isti 9, . 2.55
impact tonorm. Impact Existing % 2.50 . 250 570 234235243
Marketing margin gasoline -0.1 THb/Liter 2.00 :
OR (383) 11,852 '3% 1.50
PTG (130) 1,169  -11% 1.00
BCP (165) 7,994 2% 0.50
0.00
. . T . Y vy " v YV 92 92 > ¥ ¥l > V ' Q
Marketing margin gasoil -0.1 THb/Liter RSN IRV VRGN IR IR I I IR W&%&v’\
OR (574) M,852 5% THB/liter
Avg. BKK Gasoline+GO e Avg. BKK GO (THB/liter)
PTG (375) 1,169 -32%
BCP (217) 7,994 -3%
Source: KSS Source: EPPO, KSS
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SccC 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 EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
VL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC sSCB SCccC 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

Ratings - BBB

AGE ARROW BA CscC GCAP GFPT 11 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSsC THANA TPCS
TaM TVDH UPF
TLAUATLLLL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65— 79 A

50 - 64 BBB

o

m@zﬁﬂ'ﬁﬂmﬂg"lul,@naﬁifuﬁuﬁﬁmﬁﬁu‘ﬂmﬂﬁf?ﬂqﬂi:mﬁﬂﬁlﬂLﬂumﬂﬁ%g@LLﬁrgmv;uwhﬁu Flanmslirmuuzimunisamurideanuiugungunng
mmmud’nw%’waﬁuﬁaﬂsmMmmﬁlﬁmﬁ”‘uim'l,uﬂqﬁugﬂﬁ@a%ﬁ@g@ﬁ@hﬁmﬂummi'lfﬁ'muﬁmumumd”mqﬂi:mﬂrqufz%'lu‘lm sandlaifuanTey
sapu@evnela ARty sudeananninideyaliddauidaulavierumaliddeddeiameunslidludnengls 4 uenani aan
wanmswetaszmalneveaudnslunnwaouuas uily Wsbisdesyslidndaunisdandlaiermmn sueindauulasua SET ESG Ratings aal
WAL

o

UMaSNNN : SET ESG RATINGS : aanamanninguatlszmene - Aueifaiungsiailana1uddiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

AAAAbLA

AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
Yol
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sc
SELIC
SITHAI
spPC
STGT
TACC
THAN
TKT
TOG
TRV
TVO
vcoMm
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s

scB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
TSC
TVT
VGl
XPG

AAAA

2s
ASIMAR
Cc
EVER
J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AbA

24Cs
BSM
CWT
HL
JR
META
OoGC
PRAKIT
SAAM
SMIT
TKC
VPO

naflamsnanisdnsaresdunandusiuanniiunssunsdiming

A5
ASN
CIG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JSP
MGT
PAF
PRAPAT
SAF
SOLAR
™I

W

TIAZLUL

11n91 80
70-79
60 - 69
50 - 59
40 - 49

ANN91 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FvC
GULF
1
ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
SCC
SENX
SKR
SPI
suc
TCAP
THIP
™
TPBI
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CMC
FSMART
JDF
KwcC
NTSC
PTECH
SINGER
swc
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACG
AIT
AOT
AUCT
BBL
BH
BTW
CIVIL
CPL
DEMCO
EPG
GBX
GUNKUL
ILINK
VL
KUMWEL
M
MILL
NDR
OR
PHOL
PR9
PTTGC
SA
SCcCcC
SFT
SM
SPRC
SUN
TCMC
THRE
T™MC
TPCS
TSTH
UAC
VIH
ZEN

AIE

BR
COMAN
FTI
JKN
KWM
PACO
PYLON
SKN
TCC
VRANDA

AMC
CCET
EASON
G
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK

ADB

AP
AWC
BC
BIZ
BWG
CK
CPN
DMT
ERW

HANA
ILM
JAS
KUN
MAJOR
MINT
NER
ORI
PIMO
PRG
Q-CON
SABINA
SCG
SGC
SMPC

sSuUsco
TEAMG
THREL
TMD
TPIPL
TTA
UBE
VL

ALUCON
BSBM
CSsP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE

APP
CHARAN
FNS
INGRS
KJL
MOSHI
PICO
PSG
SCAP
STPI
TPAC
WPH

Aryansnl

ADD
AKP
APCO
AYUD
BCH
BJC
BYD
CKP
cPw
DOHOME
ETC
GCAP
HARN
IMH
JTS
LALIN
MALEE
MONO
NKI
osP
PJW
PRINC
QH
SAK
SCGP
SGF
SMT
SsC
SUTHA
TEGH
TIDLOR
T™MT
TPIPP
TTB
uBIS
WACOAL

AMR
BSRC
DOD
GPI
JUBILE
LEO
PaQs
ROCTEC
SORKON
TFM
WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD
PK
RABBIT
SCP
SVR
TRITN
YONG

AAAAA
AbAA

AbA

AL
Y-\

No logo given

ADVANC
AKR
APCS
B

BCP
BJCHI
CBG
CM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LANNA
MATCH
MOONG
NOBLE
PAP
PLANB
PRM
QTC
SAMART
SCM
SGP
SNC
SSF
SVi
TFG
TIPH
TNDT
TPS
TTCL
UKEM
WGE

APURE
BTG
DPAINT
HEALTH
K

LHK
PREB
SALEE
SPVI
TMILL
WIIK

BCT
CHOTI
GIFT
IRCP
LEE
NATION

READY
SIAM
TC
UBA
ZIGA

(10D) uGEesnisinfuguananis

AE
ALLA
ARIP
BA
BCPG
BLA
CENTEL
CNT
CRD
DUSIT

GFPT
HMPRO
INET
KCE
LH
MBK
MSC
NRF
PATO
PLAT
PRTR
RATCH
SAMTEL
SDC
SHR
SNNP
SSsC
SVT
TFMAMA
TISCO
TNITY
TQaM
TTW
up
WHA

ARIN
CEN
Dv8
HUMAN
KCAR
METCO
PRI
SANKO
SSP
TNP
WIN

BES8
CITY
GJS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
uMI

(Corporate Governance)

AEONTS
ALT
ARROW
BAFS
BDMS
BOL
CFRESH
COLOR
Ccsc
EA*
FLOYD
GGC
HPT
INTUCH
KEX
LHFG
MC
MST
NTV
PB
PLUS
PSH
RBF
SAPPE
SEAFCO
SICT
SNP
STA
SYMC
TGE
TK
TNL
TQR
TURTLE
UPF
WHAUP

AS
CGH
EFORL
IFS
KGlI
MICRO
PRIME
SCI
SST
TPLAS
WP

BIG
CMAN
GTB
ITNS
MBAX
NPK
PLE
RSP
SKY
TFI
uMs

AUUNNE
ALAe

=
ANIN

oLl

AF
AMA
ASEFA
BAM
BEC
BPP
CHASE
com7
Css
EASTW

GLAND
HTC

P
KKP
LIT
M-CHAI
MTC
NVD
PCSGH
PM
PSL
RPH
SAT
SEAOIL
SIRI
SO
STC
SYNEX
TGH
TKN
TNR
TRT
TVDH
upPoOIC
WICE

ASIA
CH
EKH
INSET
KIAT
MK
PROEN
SCN
STANLY
TPOLY
XO

BIOTEC
CMR
GTV
JCK
MEB
NSL
PMTA
RWI
SMART
TIGER
uTP

AGE
AMARIN
ASK
BANPU
BEM
BRI
CHEWA
CPALL
cv

ECF
FPI
GLOBAL
Icc

IRC
KSL
LOXLEY
McoT
MTI
NWR
PDG
POLY
PT

RS
SBNEXT
SECURE
sis
SPALI
STEC
SYNTEC
THANA
TKS
TOA
TRUE
TVH

uv
WINMED

ASIAN
CHIC
ESTAR

KISS
MVP
PROS

STP
TRC

BLESS
CRANE
GYT
JMT
MENA
NV
PPM
s
SMD
TITLE
VARO

W ifunnsanfiunisanuulaunsaes

Andnauanznssunisiniunannineduaznatauannine Inean1sdnsaauas 10D Lﬂumm"ﬁm@Lm.,ﬂi.,mumnmmmmuii:fwamw:mﬂu‘tummmum’nwfweﬂmma‘uunﬂ”lma IH
manavanning Biele  (MA) Rfinnsdamesieansisos Lm"l,ﬂumammmwumiﬂmmmLﬂmmim Farf u@mmwmnmwuﬂuma‘mmua’Luuuummmumamﬂuan
Imﬂ1u1mLﬂuma‘ﬂ?"mumiﬂgum Lm"uimmﬁﬂmammﬂiumamiﬂi“L:Ju mmimmnmmﬂummimm@ 9! quwﬂiﬁnglmqmﬁumﬁ‘mnummnfamﬂmmqum
nzfendlnewiniu fads m@mimm%qm@Lﬂaﬂuuﬂmimmwmqummmq Wil wsdmdnmine ngees anrie (Wwnmw) Jldtuduiteiusetisanugneesasiianisdnma

sanaausiaingle

* 13 dnviienssunaite fuunsvesUsimng

Sanantlszneudag enumoazPeafauEn AR http://www.thai-iod.com/en/projects-2.asp

Research Division

dnqsunstiniuguaianis iu nasnssvinlaneafundnnine nnsasn AasH

Udu iusiu Sannslddesya CGR avsmszmintistng



Krungsri Securities | PTG Energy 25 July 2024

ANTI-CORRUPTION PROGRESS INDICATOR %’@H@ nAun 15 nINHIAN 2567

2s AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AwWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOwW
CIG CIMBT CcM CcMC com7 CPALL CPAXT CPF CPI CPL CPN CPW CRC
CcscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO EP
EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP
GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG HMPRO
HTC ICC ICHI IFS 11l ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL JAS JKN JR JTS KASET KBANK KBS KCAR KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST
MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OoGC OR ORI
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL
PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SsC SCccC SCccC
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF
SSP SSsC SST STA STGT STOWER SUSCO svi SYMC SYNTEC TAE TAKUNI TASCO
TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB TTCL TU
TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv vVCOM VGl VIH WACOAL
WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX OsP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO scB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TQaM TRUE 2 WPH XPG
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