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o Usuiunne Target performance 1wl 2024. USULfial Oil sales volume growth lud) 2024 1Tn
10-15% yoy (LN 10%-12% yoy) lmeLs169msannfgnw Oil sales volume growth LAuln 12% yoy
U5uam a) Touchpoint lugsfia Non-oil 8t 2,981 Touchpoint ({8 3,081 Touchpoint) TAewMAN
Uwnisusuandtuananangsiia LPG wade 738 @120 (Wi 788 8121) uaz b) Usuan LPG sales
volume growth Tl 2024 asnie 15-25% yoy (LN 30-40% yoy) uiuS¥nazdinisusuidmane
#lugafia 0il LAz Non-oil usu3Endsaatmang EBITDA Growth ull 2024 gl 8-12% ifn

o pothmane caPex Tudll 2024 197 4-5 Wudwum wiafunisegulu oil Business agii1.0-
1.5 Wuduum g3fia Non-Oil agfl 1.8-3.0 Wiwdwum (g3fa LPG agfl 0.8-1.0 Wud MU,
gsftanuniuging agil 0.5-1.0 WudMUIN Uazgsiaduegil 0.5-1.0 WudmUIN) uazgsialna
8N 1.0-1.5 WWAIHUN

® 0il Business Saudonndeariiaslu 2H24. uanannsUSUTwaNE Oil sales volume growth Tud)
2024 Bulaifadn gusmssadetwinuwalinmnisnaials 2H24 agfi 1.7 vnsedas Wiy
1H24 guzfisamanesinaiuwly 2H24 doadiulaluaenit 10% yoy Lila Achieve annfgiugasa
uAn1nTn Best case scenario 289 PTG 71 15% saazginsiuly 2H24 dasdulalaiesnit 16%
yoy Beardwdnanefivine Mnlvilsndsnsannfignn Oil sales volume growth 1ull 2024 hule
12% yoy

o Sofilomanfiu 6PM iisdulu oil business. Mnzas Ol Business Tuszezen gusmistadadnes
duanwsnansalumariiilstusiu  (GPM)  fiintuennnnsansldaneludineacrndaasa
N9Ra1A nAsLKwNITEEneaz ludenaeddwUszsuANESa vl Brand 2ae PTG 1wl
$3nandu s3ulUie Economy of scales fiifinw (s18aziBanLfiafiani 2)
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HOLD

(Maintained)

Share Price Bt8.75
Target Price Bt10.50
Upside +20%
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): 1,670.00
Market cap (Btm): 14,529.00
Market cap (US$m): 424.58
3-mth avg daily t'over (US$m): 1.25

Price Performance (%)

52-week high/low Bt11.10/Bt7.65

KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 179,422 198,811 218,985 218,857 244,520
EBITDA 5,429 5,253 6,190 6,429 5,708
Operating profit 2,243 1,913 2,432 2,851 2,282
Net profit (rep./act.) 927 950 997 1,457 1,620
Net profit (adj.) 934 944 997 1,457 1,620
EPS (Bt) 0.56 0.57 0.60 0.87 0.97
PE (x) 15.38 15.21 14.40 9.86 8.87
P/B (x) 1.76 1.64 1.56 1.43 1.34
EV/EBITDA (x) 9.44 9.97 10.41 9.64 11.76
Dividend (Bt/share) 0.40 0.35 0.37 0.54 0.60
Dividend yield (%) 4.65 4.07 4.30 6.28 6.98
Net margin (%) 0.52 0.47 0.46 0.67 0.66
Net debt/(cash) to equity (%) 82.91 62.20 38.50 31.26 25.33
Interest cover (x) 1.10 1.71 2.89 3.33 4.74
ROE (%) 11.29 10.58 10.65 14.21 14.64
Consensus net profit n.a. n.a. 1,056 1,341 1,650
UOBKH/Consensus (x) n.a. n.a. 0.94 1.09 0.98

Source: PTG, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK

o laifiusudszamunas.

VALUATION/RECOMMENDATION

'
o

o poruuzinu fo s1anthusne 10.5 um 6198s P/E 1afie 5 Udaunas fiszeu -1.0 S.D.
17.8 wh ;uludas 1 Beudidiuan USudiadn sw meusuideuansdenisiusizesua
Usznaun1s 2024 fudeunss agslsinanagndnmsasypusuuzindes 1feinls Tnsisaad
PTG dafidadedeefisaagainnisudedulugsiia Non-oil fiiinannin Anmidesasnleuneiys i
annsUsunAssaua 1 En 400 v arevzndunLduTadenasuAn1snatAluszesaly

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) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 198,811 218,985 218,857 244,520 Fixed assets 20,935 19,802 18,849 18,048
EBITDA 5,253 6,190 6,429 5,708 Other LT assets 15,555 21,898 21,886 24,452
Deprec. & amort. 3,340 3,759 3,578 3,426  Cash/ST investment 4,504 11,232 10,613 14,371
EBIT 1,913 2,432 2,851 2,282  Other current assets 5 219 219 245
Associate contributions 33 120 110 160 Total assets 46,932 59,444 57,837 63,804
Net interest income/(expense) (1128)  (L,740)  (1,532) (800) ST debt 1,948 400 401 402
Pre-tax profit 1,232 1,267 1,884 2,50  Other current liabilities 3,921 4,380 4377 4,890
Tax (261) (247) (377) (430) LT debt 3,604 3,204 2,803 2,401
Minorities 22 23 50 100  OtherLT liabilities 21,796 33,863 33,445 36,637
Net profit 944 997 1,457 1,620 Shareholders’ equity 7,567 7,979 8,819 9,537
Net profit (adj.) 950 997 1,457 1,620  Total liabilities & equity 46,932 59,445 57,839 63,806
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 5,944 2,021 3,032 6,088 Profitability
Pre-tax profit 1,227 1,267 1,884 2,150 EBITDA margin 3.23 2.85 3.03 3.15
Tax (261) (247) (377) (430)  Pre-tax margin 0.73 0.62 0.58 0.86
Deprec. & amort. 3,340 3,759 3,578 3,426 Net margin 0.52 0.47 0.46 0.67
Working capital changes 1,944 (2,758) (2,054) 942  ROA 2.01 1.68 2.52 2.54
Other operating cashflows (305) 0 0 0 ROE 12.48 12.50 16.52 16.99
Investing (3,010) 3497  (2,630)  (1,599)
Investments (2,625) (2,625) (2,625) (2,625) Growth
Others (385) 6,122 ) 1,027 Turnover 10.81 10.15 (0.06) 11.73
Financing (1,624) (2533)  (1,017)  (1,302)  EBITDA (3.24) 17.85 385 (1122
Dividend payments (334) (585) (617) (902)  Pre-tax profit (5.73) 2.83 48.69 1412
Proceeds from borrowings (1,290) (1,948) (400) (400)  Net profit 1.07 5.62 46.13 11.18
Net cash inflow (outflow) 1,310 2,985 (616) 3,187 Netprofit (adj.) 2.45 5.00 46.13 11.18
Beginning cash & cash equivalent 2,071 3,381 6,366 5750  EPS 1.07 5.62 46.13 11.18
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 3,381 6,366 5,750 8,937 Leverage
Debt to total capital 4232 3111 26.65 22.72
Debt to equity 4.26 5.35 4.64 4.76
Net debt/(cash) to equity 0.62 0.39 0.31 0.25
Interest cover (X) 1.70 1.40 1.86 2.85
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SET ESG Ratings 2023

AAA
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

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

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
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AAA
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WORK

AGE
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Icc
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LH
M-CHAI
NC
OR
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scc
SIRI
SPALI
suc
TEAMG
TIPH
TOA
TTA
uv

AS

C
INSET
LHK
RCL
SUPER
WFX

CCET
FTE
L&E
PEACE
SAMCO
TEAM
WPH

AH
AP
BAM
BGC
BWG
CNT
cv
EGCO
GGC
ICH
JAS
LHFG
MCOT
NCH
ORI
PM
PTT
S&J
SCCC
SIS
SPC
SUN
TEGH
TISCO
TOG
TTB
VGI

ASIA
CMC

IT
METCO
ROCTEC
SVOA
WIIK

CHARAN
GIFT
LEE

PK
SAWAD
TFI

AHC
APCO
BANPU
BGRIM
BYD
CcOom7
DCC
EPG
GLAND
ICN
JTS
LOXLEY
MEGA
NER
OSsP
POLY
PTTEP
SA
SCG
SITHA
SPCG
sSusco
TFG
TK
TOP
TTCL
VIBHA

ASIAN
CSP

MICRO
SC
TCC
WIN

CHAYO
GJS
MENA
PL
SCAP
TKC

AIT
APCS
BAY
BH
CBG
CPALL
DDD
ERW
GLOBAL
n
KBANK
LPN
MFC
NKI
PAP
PORT
PTTGC
SABINA
SCGP
SJWD
SPI
SUTHA
TFMAMA
TKN
TPBI
TTW
VIH

ASIMAR
EKH
JDF
MK
SCN
TEKA
WP

CHOTI
GYT
MJD
PLE
SCP
TPA

AJ
ASEFA
BBGI
BIZ
CENTEL
CPAXT
DELTA
ETC
GPSC
ILINK
KCE
LRH
MFEC
NOBLE
PATO
PPP
Q-CON
SAK
SCM
SKR
SPRC
sV
TGE
TKS
TPCS
TVH
WACOAL

AURA
ESTAR
JKN
NCAP
SE-ED
TFM

CITY
HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN
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