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Yuanta ESG Rating AA
Bloomberg code PTG TB
Market cap (THBmn) 13,276.50
Corporate Gov.Rating -
6M avg. daily turnover (THBmn) 50.30
Outstanding shares (mn) 1,670.00
Free float (%) 58.34%
Major shareholders (%)
RATCHAKIT HOLDING CO.,LTD. 25.12
MR. PONGSAK VACHIRASAKPANICH 6.01
Thai NVDR Company Limited 5.41
Financial outlook (THBmn)
Revenue 179,422 198,811 205,840 209,020
EBITDA 5623 5694 7,117 7,899
Core Profit 927 950 1,101 1,399
Net Profit 934 944 1,101 1,399
Core EPS 0.56 0.57 0.66 0.84
Core EPS Growth (%) (7.9) 2.4 16.0 27.1
DPS 0.40 0.35 0.36 0.46
Core P/E () 143 14.0 12.1 9.5
P/BV(x) 1.6 15 1.4 1.3
EV/EBITDA (x) 7.0 6.1 5.6 53
Div Yield (%) 5.0 4.4 4.6 5.8
Net gearing (%) 313.9 2413 2764 2771
ROE (%) 11.3 10.6 11.6 13.8

Source: Company, Yuanta Research

Valuation Methodology:
PER @ 15.0x (-1.0 SD from 10-Yr Historical Average)
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Earnings Results
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Figure 1: 2Q24 Earnings Results

Unit : THB mn 2024 1Q24 %0Q0Q 2023 %YoY 1H24 1H23 %YoY
Core Revenue 57,775 54,962 5.1% 50,802 13.7% 112,737 101,738 10.8%
COGs -53,889 -51,419 4.8% -47,717 12.9%  -105,308 -95,485 10.3%
Gross Profit 3,886 3,542 9.7% 3,085 26.0% 7,429 6,252 18.8%
SG&A -3,189 -3,022 5.6% -2,714 17.5% -6,211 -5,366 15.7%
Operating Profit 697 521 33.8% 371 87.9% 1,218 886 37.4%
Depreciation & Amortization 865 865 0.0% 824 5.0% 1,730 1,642 5.4%
Operating EBITDA 1,562 1,386 12.7% 1,195 30.7% 2,948 2,528 16.6%
Other income (expenses) 135 121 11.8% 100 35.9% 257 180 42.3%
Finance cost -264 -267 -0.9% -284 -7.0% -531 -557 -4.7%
Share of profit (loss) from associates 39 -2 n.a. 6 584.7% 37 a7 -20.8%
Pre-tax Profit 607 373 62.8% 192 216.4% 980 557 76.2%
Taxes -139 -109 27.2% -76 83.7% -249 -156 58.9%
Minorities -3 -6 -56.3% -5 -47.9% -9 -11 -24.3%
Net Profit 466 258 80.6% 111 318.5% 723 389 86.0%
Extraordinary items -3 0 n.a. 1 n.a. -3 -5 n.a.
Core Profit 468 257 82.1% 110 324.0% 726 394 84.2%
Core EPS (THB) 0.28 0.15 82.1% 0.07 324.0% 0.43 0.24 84.2%
Gross profit margin 6.7 6.4 0.3 6.1 0.7 6.6 6.1 0.4
Operating margin 1.2 0.9 0.3 0.7 0.5 11 0.9 0.2
EBITDA margin 2.7 2.5 0.2 2.4 0.4 2.6 2.5 0.1
Norm profit margin 0.8 0.5 0.3 0.2 0.6 0.6 0.4 0.3

Source: Company, Yuanta Research

Figure 2: Actual vs Yuanta Estimate

Actual Yuanta Estimate % Diff
Core Revenue 57,775 55,374 4.3%
COGs -53,889 -51,498 4.6%
Gross Profit 3,886 3,876 0.3%
GPM (%) 6.7 7.0 " -0.3
SG&A -3,189 -3,213 -0.7%
SG&A to Sales (%) 0.1 01’ 0.0
Finance Cost -264 -260 1.6%
Net Profit 466 420 10.8%
Extra -3 0 n.a.
Norm. Profit 468 420 11.5%
NPM (%) 0.8 0.8 0.1

Source: Yuanta Research
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Corporate Governance Report Rating (CG Score) (dasya o 5ufi 1 wiyaanaem 2566)
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7UP AMATAV i BBL BWG CPW FE HTC KSL MFC OR PRINC SAMTEL SIRI STGT THIP TPIPL UKEM
AAl ANAN BC BYD CRC FLOYD ICC KTB MFEC ORI PRM SAPPE SIS STI THRE TPIPP up
AAV AOT BCH CBG CRD FN ICHI KTC MILL OSP PRTR SAT SITHAI SUC THREL TPS UPF
ABM AP BCP CENTEL CSC FPI ICN KTMS MINT OTO PSH SBNEXT SIWD SUN TIDLOR TQM UPOIC
ACE APCO BCPG CFRESH CSS FPT Il KUMWEL i MONO PAP PSL SC SKR SUSCO TIPH TQR uv
ACG APCS BDMS CHASE (&Y FSX ILINK KUN MOONG PATO PT SCB SM SUTHA TISCO TRT VCOM
ADB ARIP BEC CHEWA DCC FVC ILM LALIN MSC PB PTC SCC SMPC SVI TK TRUE VGI
ADD ARROW BEM CHG DDD GBX IMH LANNA MST PCSGH PTT SCCC SMT SVT TKN TRV VIBHA
ADVANC i ASEFA BEYOND i CHOW DELTA GC IND LH MTC PDG PTTEP SCG SNC SYMC TKS TSC VIH
AEONTS ASK BGC CIMBT DEMCO GCAP INET LHFG MTI PDJ PTTGC SCGP SNNP SYNEX TKT TSTE VL
AF ASP BGRIM CIVIL DMT GENCO INTUCH LIT NC PG Q-CON SCM SNP SYNTEC Tu TSTH WACOAL
AGE ASW BH CK DOHOME i GFPT IP LOXLEY NCH PHOL QH SDC SO TACC ™ TTA WGE
AH ATP30 BlZ CKP DRT GGC IRC LPN NCL PIMO QrC SEAFCO { SPALI TAE T™C TTB WHA
AHC AUCT BJC CM DUSIT GLAND IRPC LRH NDR PJW RATCH SEAOIL SPC TCAP TMD TTCL WHAUP
AIRA AWC BJCHI CNT EA GLOBAL ITC LST NER PLANB RBF SECURE : SPCG TCMC T™T TTW WICE
AT AYUD BKI COLOR EASTW GPSC ITEL M NKI PLAT RPH SELIC SPI TEAMG TNDT TURTLE WINMED
AJ B BLA COM7 ECF GRAMMY ¢ VL MAJOR NOBLE PLUS RS SENA SPRC TEGH TNITY TVDH WINNER
AKP BA BOL COTTO ECL GULF JAS MALEE NRF PM RT SENX SR TFG TNL TVH XPG
AKR BAFS BPP CPALL EE GUNKUL JTS MATCH NTV POLY S SFT SSC TFMAMA § TNR VO YUASA
ALLA BAM BRI CPAXT EGCO HANA KBANK MBK NVD PORT S&J SGC SSF TGE TOA VT ZEN
ALT BANPU BROOK CPF EPG HARN KCC MC NWR PPP SA SGF SSSC TGH TOG TWPC
AMA BAY BRR CPI ERW HENG KCE M-CHAI NYT PPS SABINA SGP STA THANA TOP UAC
AMARIN BBGI BTS CPL ETC HMPRO KEX MCOT OoCcC PR9 SAK SHR STC THANI TPBI UBE
AMATA BBIK BTW CPN ETE HPT KKP MEGA ONEE PRG SAMART | SICT STEC THCOM TPCS UBIS
25 AS BSBM CIG EFORL FTI IT K KWC MICRO PIN PROUD SCl SONIC SUPER TNP VRANDA
A5 ASIA BTG CMC EKH GEL J KCAR KWM MK PQS PSTC SCN SORKON SVOA TPLAS WAVE
AE ASIAN CEN COMAN ESSO GPI JCKH KGl LDC MVP PREB PTECH SE SPVI SWC TPOLY WEX
ALUCON ASIMAR CGH CsP ESTAR HEALTH JDF KIAT LEO NCAP PRI PYLON SEED SsP TCC TRC WIK
AMR ASN CH DOD EVER HUMAN JKN KISS LHK NOVA PRIME RCL SFLEX SST TEKA TRU WIN
APURE AURA CHIC DPAINT FORTH IFS JMART KK MACO NTSC PROEN SALEE SINGER STANLY ™M TRUBB WP
ARIN BR Cl Dv8 FSMART INSET JUBILE KTIS METCO PACO PROS SANKO SKN STP TMILL TSE X0
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AMARC BLESS CITY FNS HTECH JCK LEE MJD OGC PLE RABBIT SAMCO SMD TEAM TPAC VPO
AMC BSM CMAN FTE HYDRO JMT MASTER MOSHI PAF PMTA READY SAWAD SMIT TFI TRITN W
APP BVG CMR GIFT G JR MBAX MUD PCC PPM RJH SCAP SOLAR TIGER UBA WARRIX
ASAP CAZ CRANE GJS INGRS JSP MEB NATION PEACE PRAKIT RSP SCP SPA TITLE UMI WORK
BCT CCET CwWT GTB INSURE KBS MENA NNCL PICO PRAPAT RWI SIAM STECH TKC UMS WPH
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaaneu 2566)
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ADVANC BAM CENTEL DEMCO GCAP INOX L&E MST PIMO PTT SCG SPI TGE TPA UOBKH
AF BANPU CFRESH DIMET GEL INSURE LANNA MTC PK PTTEP SCGP SPRC TGH TPCS uv

AH BAY CGH DOHOME GFPT INTUCH LHFG MTI PL PTTGC SCM SRICHA THANI TRT VCOM
Al BBGI CHEWA DRT GGC IRPC LHK NATION PLANB PYLON SCN SSF THCOM TRU VGI
AIE BBL CHOTI DUSIT GJS ITEL LPN NCAP PLANET Q-CON SEAOIL SSP THIP TSC VIH
AIRA BCH CHOW EA GPI IVL LRH NEP PLAT QH SE-ED SSSC THRE TSI WACOAL
AJ BCP CIG EASTW GPSC JAS M NKI PM QLT SELIC SST THREL TSTE WHA
AKP BCPG CIMBT ECF GSTEEL JKN MAJOR NOBLE PPP QTC SENA STA TIDLOR TSTH WHAUP
AMA BES8 CM EGCO GULF JR MALEE NRF PPPM RABBIT SGC STGT TIPCO TTA WICE
AMANAH BEC CmMC EP GUNKUL JTS MATCH NWR PPS RATCH SGP STOWER TISCO TTB WIIK
AMATA BEYOND com7 EPG HANA KASET MBAX occC PR9 RML SIRI SUSCO TKS TTCL X0
AMATAV BGC CPALL ERW HARN KBANK MBK OGC PREB RS SITHAI SVI TKT TU YUASA
AP BGRIM CPAXT ESTAR HENG KBS MC OR PRG RwWI SKR SYMC TMD TVDH ZEN
APCS BKI CPF ETC HMPRO KCAR MCOT ORI PRINC S&J SMIT SYNTEC TMILL TVO ZIGA
AS BLA CPI ETE HTC KCC META PAP PRM SAAM SMK TAE T™T TWPC

ASIAN BPP CPL FNS ICC KCE MFC PATO PROS SABINA SMPC TAKUNI TNITY UBE

ASK BROOK CPN FPI ICHI KGEN MFEC PB PSH SAK SNC TASCO TNL UBIS

ASP BRR CPW FPT IFS KGI MILL PCSGH PSL SAPPE SNP TCAP TNP UEC

AWC BSBM CRC FSMART 1 KKP MINT PDG PSTC SAT SORKON TCMC TNR UKEM
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ACE BLAND cVv GLOBAL J MENA OSP PRIME SA SIS TEGH TQM

ADB BTG DEXON GREEN JMART MITSIB PEER PROEN SANKO SKE TIPH TRUE

ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN W

AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH

ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG
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dneRipszvnannswe

NALNENITRINU Sector E-mail WwasingAny

A0a 2990u5AY danridnedmenziuannineg padon.v@yuanta.co.th 0-2009-8060

aigna AINLATe dnnagnsn1sasu natapon.k@yuanta.co.th 0-2009-8059

iy m?muqm Tnnagnin1sas Asset Allocation nutt.t@yuanta.co.th 0-2009-8062

AT YT IR dnnagmanisamu Transportation jaruchart.b@yuanta.co.th 0-2009-8072

FUNIE 1A30YTUAA Innagniniganu thanaphong.c@yuanta.co.th 0-2009-8074

qarit malediu Haeiniiasnzit

239 4 UAT Haaatinnagnsaniiii

IRy 87INATYN Haqarinnaansaniiii

Taduiugny Sector E-mail LwasinsAns

anNa UFTAIINLF ﬁrﬁmmw’ﬂqﬁ’ﬂﬁuj’méﬁwﬁﬂmi"wa’ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067

T5mined AnAsTas ﬁrﬁLﬂiﬁ:ﬁﬂﬁmﬁuﬂmﬁwwﬁﬂwﬁm’ SMID Cap, MAI theethanat.j@yuanta.co.th 0-2009-8071

Ande TmuAmaAna ﬁnﬁmmzﬁﬂfaé’ﬂﬁugm anuvannsweg  ICT, Electronic, Utility supachai.w@yuanta.co.th 0-2009-8066

15ung dnmesinAa ﬁﬂﬁmﬁ"\:ﬁﬂ@ﬁﬂﬁuﬂﬁu fumanning  Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075

Rl Avisadan ﬁrﬁmmzﬁﬂ@ﬁa*ﬁuﬁmé’ﬂwﬁﬂm%’wﬂ Banking, Finance trin.s@yuanta.co.th 0-2009-8068

napane Sauznunde ﬁrﬁLﬂiﬁ:ﬁﬂﬁmﬁuﬂmﬁwwﬁﬂwﬁm’ Food & Beverage, kritawit.r@yuanta.co.th 0-2009-8064
Construction Service

nirwa unadiasey ﬁﬂ?lLﬂTﬁzﬁﬂ@ﬁﬂﬁuﬂﬁuﬁﬁuuﬁﬂm‘%ﬂr Power & Utility, Packaging  natchapon.p@yuanta.co.th 0-2009-8056

afimen Tuzninaudisg yinimezifila ”ﬂﬁuﬁmé’ﬂuuﬁﬂm%’wi Property, IE athitaya.c@yuanta.co.th 0-2009-8057

Aupyt Ussialamiu ﬁﬂ?aLﬂ?ﬁ:ﬁﬂ%ﬂﬁugmﬁmummwa Tourism & Leisure, jindanuch.p@yuanta.co.th 0-2009-8053
Commerce

SNV L RHERG Heaeniniiasnzk

3555 sudmifvud Haqatininsnei

Apszimanaiia E-mail wasngAni

WaAREN g’]ﬁg, CMT, CAIA, CISA  tindlameiitfaseniamaiia pongpat.k@yuanta.co.th 0-2009-8079

e qﬂizam“ﬁ(, CMT, CFTe dnmezdiladanianaiia pridi.l@yuanta.co.th 0-2009-8073

WNT aNTAATYY dnimsiladanianatia napat.a@yuanta.co.th 0-2009-8052
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