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2Q24 RESULTS PREVIEW

yoy qoq yoy
FY December 31 3Q23 2Q24 3Q24 %Chg,  %Chg, 6M23 9M24 %Chg,
Sales and service revenue 47548 57,775 54,395 14% -6% 149,286 167,132 12%
Gross profit 3,052 3,886 3,533 16% -9% 9,304 10,961 18%
EBITDA 1,104 1,565 1,155 5% -26% 3,632 4114 13%
Interest expenses 292 264 277 -5% 5% 849 808 -5%
Income taxes 58 139 73 26% -48% 214 321 50%
Net Income 19 466 70 261% -85% 408 793 94%
EPS 0.01 0.28 0.04 261% -85% 0.24 0.47 94%

Financial ratio (%)
Gross Profit Margin
EBITDA Margin
SG&A Exp. / Sales
Net profit margin
Source: PTG, UOB Kay Hian
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BUY

Share Price Bt8.90
Target Price Bt12.70
Upside +42.7%
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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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KEY FINANCIALS
Year to 31 Dec (Btm) 2022 2023 2024F  2025F  2026F e TR TR
Net turnover 179,422 198,811 218,985 218,857 244,520 130
EBITDA 5,429 5,253 6,190 6,429 5,708 10.00
Operating profit 2,243 1,913 2,432 2,851 2,282 000 120
Net profit (rep./act.) 927 950 997 1,457 1,620 110
Net profit (adj.) 934 944 997 1,457 1,620 800 ”
EPS (Bt) 0.56 0.57 0.60 0.87 0.97
PE (x) 15.38 15.21 14.40 9.86 8.87 700 %
P/B (x) 1.76 1.64 1.56 1.43 1.34 » Volume (m)
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 Nov2s Jan2é Mar2d May2é Jui2d Sep2d
Dividend yield (%) 4.65 4.07 4.30 6.28 6.98
Net margin (%) 0.52 0.47 0.46 0.67 0.66 Source: Bloomberg
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 ANALYST(S)
ROE (%) 11.29 10.58 10.65 14.21 14.64  Benjaphol Suthwanish
Consensus net profit n.a. n.a. 1,056 1,341 1,650  +662 659 8301
UOBKH/Consensus (x) n.a. n.a. 0.94 1.09 0.98  benjaphol@uobkayhian.co.th
Source: RTG, Bloomberg, JOB Kay Hian, . ... wua o o o . v . & e o et oo em » ™ - ;
ﬂmgml.mmu ('z?dmﬂ'mﬂﬂng]tmmmltﬂ mrggna'l@m‘lunyﬂwnsa%@ﬁmm@mmmm’mmu-]ij.n.m:wwnvpvyﬂg‘iﬂu | \pel Efend (ﬂg;tm‘lm) MR Je) mzﬁwvﬂmﬁa&uﬂm
gﬂ:%mmmﬂuwmﬂmnﬂuﬂmuww Tnellairaudsrannh nereii s ks el knaumessmilaeninasu el lThmedmmliinmauhmemsemnesnming esmansynameivlac

th

utrade.co.

W W w .




UOBKayHian

your trusted financial partner

Company Results

®c) §3f1a Non-oil s‘iﬁﬂsﬁguﬁ'uagjﬁ 21.4%. s8lasanUSuing® 3.8% qoq AR lSERAWAD
gsfia Non-oil Tn 3024 o8l 923 ATUUIN NI qog UBLANEW 31% yoy TReuSENsharinls
dusuad 21.4% (1fieuiyu 22% 1w 2024 fiduan) ﬂ'mwﬁ\iL‘TJ%Nammnaamwnmﬂﬁuﬂm
Mdindn 1Wuluannisaenesnan Tag o dw 3024 U%ﬁﬂﬂﬁhmummmLtwﬁ’uﬂwﬂaéﬁ 1,126
8127 LRNEW 9.5% qog

ommﬁﬂiqwﬁ omM24 LRnsu 94% yoy. Liﬂmﬂ:i']ﬁ']"lsqw% om24 ag"?ﬁ 793 §UUM Linaw
94% yoy ARLTW 80% waaﬂs:mmmiﬁﬂsqw%ﬂ 2024 MF1UsTARIIT 997 drmun tRndn
5.6% yoy

STOCK IMPACT

° mﬂn"ﬂigm% 4Q24 naUNINUS qoq. Li']é'mmwam,ﬁwiaﬁﬂvliqm% 4Q24 Tmammdﬂﬁﬂsqm%
4Q24 9=ilwi197n High season 289n1571091i87 sanluferudrengeln sousUaneLion o.a. T
sl Lﬂuﬁﬁlf{i’wwuﬂaﬂmﬁlﬁﬂﬁu‘lﬁﬁ’um%@uﬁu TnelsAananeasifiuganang 4024 Hwea
8%-10% qoq WaNaNih Traffic lunsiEaaussnisifiagm anlutadenyusialeaingsfia
Non-oil tAULA qog AaeLdwin

o AMsAANUAY AALTINEESUSINT 1.7-1.8 UmABARsIuY 2024 SafanaTwluls
IINMIYARLAUNI PTG IRUd M swaIzatAInIsRatalmiew a.A. nauiuaneg
92AU 1.75-1.80 UMGABART (1iBunu 3024F # 1.66 UTMABARAT WAZ OM24 i 1.65 UMAB
8n3) misHuwdtzasAmsmatalmion A + AUANIzgIReTidng High season 2eMuwAN
nsaann Idadahannfigiuiinmanaiazanad 1.7 vnsedas sifianadulule uazagln
nsauLdMaNePaeUsENT 1.7-1.8 UnAesAsIul 2024

EARNINGS REVISION/RISK
o laifiusuuszanams.
VALUATION/RECOMMENDATION
o @ & o o ¥ a 4 a v o d o
o uuzidnily da smndmanel 2025 1 12.7 un 61980 P/E 12k 5 Ydounas Nszeu -1.0
i ' & Y - ° o Y
S.D. fi 17.8 i1 szezdufidadeuInainnisiusiizasnalsznaunis 4Q24 vilw PTG naundl
arsiaulalumsamu  oglsfinanagndnmsasmpuauussimessdoiiiasmdonda  nas
TimduUsuianit 2a% tuseu s iReufidiuan

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

Re

Re

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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KEY STATISTICS
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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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

. ,
Disclaimer : mﬂzlmmmamnlszmuﬁﬂﬁﬁvﬁﬂTmﬁuw'ﬁhn1517aanumsﬁmmﬁmiamummasmﬂa{nlfm (Anti-Corruption Progress Indicators) 289135127
aal o o ¢ Zdw Z— wz wra"f’ A l~ o o o Ao ~
iilgwlwaaranannsngusivisznalnadssanlagaaivnlnawmii idunrsaniunrsarvulauiguasNuanwH 10N GIGRAMSULIENIANZ T gnyaIa1
WNIIMAMENTINNITNINURANNING Uazaa1anannsne lagnan1sUsziivasnaivasanisinngnos mﬁ'yiayaﬁ?ﬁ’ﬁ/mnu?‘ﬁ'naﬂmtﬂyumuﬁu?ﬁ'nmwmﬁyu
laszyTuuvvnansdayaiiianisuszidlis Anti-Corruption Gelagededayan191nuuuuandsrgn1stayarse1ll (uuy 56-1) s1z91musze1l wuw 56-2) usalwanans
- 4 dd o oo R Suina1aSad o sonidod
BAENIDTIYIIAUTINYIVDIYDIUITHNIAN LT WY UAIUGAN T AIHhH HaNI1TUIIABAINA 17Dt umiu1Laua'lm!uuaawaaanvuu?nuwwu sifuyananiguan
av o a a aa a o a @ o & a 29 = a s a o 1 a
lagdlaiiunisusainnisufinvesussnsanziiswluaaranannswguroszmalng uagiilaladayamalmianisysadin iagernuamsysadinaonarnduwiives
a o o a & o & a = A 2 @ o o s o A 2 o = & Ao
wansusudin m Suising luaansusailinmings aoin nan1sUsadivdsornaawutas lamenasiuaina 11 wialladayaiigdasdnsasuuias o ussn

o o 4 = & o o av v ar =) o g 2 a o U 1} )
nannIng gfau LAg tagn (ﬂiﬁlﬂﬂz‘nﬂ) 21NA (NHI1TH) NZWZI‘H;ZI‘H; AU W‘ia?ﬂiadFI’J'INQI'Iﬁadﬂﬁ.ln’)HTIENNHﬂ'lii]?&‘tﬂ%ﬂdﬂa"l?uﬁaﬂ?d?ﬂ

NenuaiiiSmilsermavnLe tmﬁﬁiﬂtﬂmﬁmﬁ?ﬁaﬁgﬁmﬁﬂﬂmﬁLﬁ'@nmrﬁ"msmﬁnmyﬂﬁwﬁw e lenfemamie glell wd Gw(ﬂszwﬁ'lm)ﬁﬁﬁh(ymlr

e ; o i PITIHE o g AR o z e

gamheamAnalumes e e kannimsnisn grdnnglunsmesia Tnellsisaussmanth e naiag kadielikrmmsiaularn elilagumsn
piidivig)

anmditimeaphmstefenaanvine iesnsnsnimsidlainngheaenu

www.utrade.c




