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@ Flash Points
® PTG swiurlsans 2Q68 1AUlR 64.2%qoq WIOYA 312 a1UUIN MIUAIA
KUUINANTSUNRRWURD 57.1%qoq U19gh 310.7a1UUN 91NANISTUAUSSA9
Oil AWUFD 4.6%q0q U19gA 2.8 Wuauuin murlsiunuinag/ans RINU
Vuunegh 1.65 9N 1.62 UIN/ARMS  9INNSUSKHNSIANMsNednuunduln
donnasunustAVIEIAAVU  IDUSUNnUVIge:anal QoQ  mUNANIafnIu
VEUAAOUIINSAANAEINSIADIUS-AUIAUA 22.1% doussiia Non — Oil Urinls
TunuiRulneeItion 14.4%qgog U1OgA 1.5 WUaUUIN AUNISTOAVISNIW
WusInoRIWUVU 91nNsIdnavmeItioudn 166 411 U1egn 1,642 a1 adwa
Tndnaourinlsiumussne Non-Oil : Oil oA 35%:65% 9NIAU 33%:67%
(¢ Impact Insight
o auwalrrinlsun® 1HB8 ogR 508.5 aUuUN anad 29.9%yoy lla:AnIdu 43.6%
vadUs=unnunsritsunanud 2568 Aus:IDUD
e Jounugiunuls:unnunsrinisuniad 2568 A 1.2 Wuanuunn Iiuls 14%yoy 91N
gonv1ulnusounulussie Non — Oil 11a: Oil RAAIWLTU YoY
e ¥udu maMmisUnfivon 3Q68 anal QoQ lisdnAAUINUSUATUVIEtu
[RYSIURAINDOULTD QOQ MIUNISIVIEEY low season VounsTuTnawWU iy
ARONIRSIAISTUAL/Ans9:USusoavu 9 nulaunemndisnAntnduRiSuLou
AaNg lla=ssiia Non-oil AMngaavIsduiRulnneItiol QoQ fnu
i) Execution
e FV U 2568 oy 8.5 UIN/MU AIUNKLINNSAINU Outperform 91NUadoWUgURA
gaiRunuoluurinlssos 2-3 JvwnunduiRunmsiauinmoition YoY wseunnrdl

mseduwalnlus:ausR Atk dividend yield 5-6% /U

Technical Chart
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L Y S
L% v W \\V]\J’- I W IIUJSU : 6.40 uN
: WA - v
M""‘"lx""t\ W« lUOANU 1 7.70/8.50 UN
‘L\] [ e v

AN : aeuIUdTe Ua.IoBewad

Consensus Analysis

EPS (un) ASPS  IAA Cons % diff
2568F 0.70 0.67 4%
2569F 0.81 0.77 6%
nUN : a1gdnudvy va.iolisgwad
Global Peers
Company REC./BB PBV PER

Rating 2568F 2569F 2568F 2569F
USA
HALLIBURTON CO 4.56 4.2 4.4 - 49.5
SCHLUMBERGER LTD 4.52 27 27 69.2 42.0
CHEVRON CORP 4.24 1.4 1.4 80.4 233
CONOCOPHILLIPS 3.96 1.6 1.6 - 121.8
BARRICK GOLD CRP 3.90 23 2.0 225 15.3
BP PLC-ADR 3.71 1.2 1.2 30.6 14.5
EXXON MOBIL CORP 3.07 2.1 20 39.7 20.0
FREEPORT-MCMORAN 3.00 3.7 28 50.2 1.1
UK
ROYAL DUTCH SH-A 4.00 1.1 1.1 252 13.4
GLENCORE PLC 3.50 1.1 1.1 335 211
China
SINOPEC CORP-H 4.27 0.8 0.8 15.2 12.0
PETROCHINA-H 3.83 0.7 0.7 101.5 18.0
CNOOC 3.65 1.0 1.0 - 15.0
Brazil
PETROBRAS SA-ADR 3.00 0.8 0.9 97.5 13.8
THAILAND
PTT Pcl Outperform 0.8 0.8 12.1 10.3
PTT EXPL & PROD Underperform 0.8 0.8 79 7.2
PTT Global Chemcial Underperform 0.4 0.4 NM 475
THAI OIL PCL Neutral 0.4 0.4 8.0 6.1
IRPC PCL Underperform 0.2 0.3 NM 55
BANGCHAK PETROLE Neutral 0.5 0.4 4.1 3.6
INDORAMA VENTURE Neutral 0.8 0.6 121 10.5
PTT Oil and Retail Business Neutral 1.4 1.3 16.1 14.9
PTG Energ Outperform 1.1 1.0 93 8.0
AVERAGE 1.8 11 13.2 13.5

AL ; Bloomberg

Us:unoun1s@ao1avanAryn1aNIsiiu

auan 31 s.n. 2566 2567 2568F 2569F  2570F
meldaan (duum) 198,811 225813 251208 264,124 277324
lsgnd (dnum) 944 1,022 1,165 1,359 1,563
lsdnd (sruun) 950 1,022 1,165 1,359 1,563
EPS (L) 0.57 0.61 0.70 0.81 0.94
PER (x) 12.03 1M1 9.74 8.36 7.27
B\S 5.34 5.56 6.03 6.48 7.00
DPS (1) 035 0.35 0.38 043 0.48
Dividend Yield (%) 5.15% 5.15% 5.64% 6.34% 7.02%
Suauiu (fuiy) 1,670 1,670 1,670 1,670 1,670
AUN : 8N89UDTL Ua.IoBowad
ESG Assessment

SET ESG Ratings -

CG Score . -

Anti-corruption NWIUNISSUSOY yes

Aun : SET

Jarilag UAUSAU ARARWASHU
UndiAs1HIRTEWUZIUANUAAIANU
lavn:108utindInszK 018350

Sryryn onu
Und1ns:nJRLWUIIUAUKANNSWE
lavn:=I0oulindiAS:H: 066756
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ranMsaIAsY:H a:DlIdunssln KéalauaiuTngorsoviorannsweing nsanaLile
Borgovronannswelng vasgenu Tuone:iAnnnsanuunaculuienanstindalufiniu

aoufuwannnisisanstunyinuvengonu InelubdouiReovasrSowius:yniilng A

USBNHaNNSWe 1oide wad $1in Tuonnsciln
07 , ASIAPLUS
Securities

@ 0 2680 1000 @ asiaplus.co.th @ﬁ@@@ Asia Plus Group



Equity @alk

13 August 2025

NSANIGUNISANU ESG Vou PTG

Environment (E ) : gnS:aUUS:=aNsNIWIBIUIDATUNISURURANNS Imuﬁﬁﬁﬁhummsiéwa‘umunuu|5sJu solar
roof, UsSncunisannsidouns:=an IUWURUQURIU, Ainvanid EV charger 1a:0n1srHunsiognniu
ns$alkavedtniuRauwans:nusgsUIsIneWURU KHéalnauiegubUsY soufiunisgnusSuoundiiy
4 nsriaziinduonasy Inslud 2566 NMwsaudoulkyauluussallrung iInanuisnrnlnlus:aulnalfe
AUNSOURAID

Social Contribution (S): 1ASWHANANSULVEBU  ASWANWIOAAOUAUSIARIARURAIMATUNSTIIU
WruUNANENWIIAznUWUVaIWUINIUIiosadSUNsIAUTnVedssAe  SoufivasuAouduWUSIIa:NS
goUSUINYUBURENSAITUSSAY [ned 2566 duluanusnussaldrrunenuaURIke Ia:nsivalddaou
SOUWUAINSSUITOAIAU 1M WISANL S98UNSNUSSAINMUNENIEAIAUAIUBUS 01A NISIASWHAN
ANSUUVYBU, NMSOUSUWINNUIKOWAUANSNW AoUWIWaTIVoRgUBUUSIDIUWURINgSOUVEIRaNIS
1Junu

Governance (G) : as"'mc?r;uusssumsr;i"nGus‘sﬁvozmﬁﬂm%ummou [Usula la:nsovaauln Inermue
(1985n1TUTIUOUVOSEIISIUAUNISALIUBEIN  Whistleblowing RDUsd, MsURUARIUITUTUAY
NOrUe NOs:I08UeUNBULY, a:nislausinulsiuasRduwanonIsAITUINUNWSSARoUNDUsY a0
2566 anunsnussalurung Inuludnissneuuvesedisuun R laduwunisleusnilsiuoshduwa
NS:NUADNSFNITIUSSAR

ESG Comment: U990U PTG $ululnSunisdnduaulu SET ESG Rating Iinegulsfiniu nuussnlnbnis
IWUIWSSIBINUADIUENEU lla:AMUAASTEIRIUINA:AU Bauhed980ANUIRUON NMSANTWUAU ESG
vou PTG soglrinaUs:Tusuingusulununisasusneln Ia-uns=auatun wadnvadAuluwun soutiugul
msThAoudArYNdiuAUATIoNaoU  la=shnualanasha Insanunsnussanseuldrunglnung
Hove Buamnououauiasulh PTG InSun1sIndunu ESG TusunAn
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mWS’]dUaﬂ’lSﬁ’]lDUJ’]UE]OUHETJS']EJIG]SU’]H

Key Data ('zi”wmvl) 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 %QoQ %YoY 1H68 1H67 %YoY
mellfn 47,548 49,525 54,962 57,775 54,395 58,681 57,407 56,496 -1.6% -2.2% 113,903 112,737 1.0%
Aunuing (44,496)  (45908)  (51,419)  (53,889)  (50,863)  (54,872)  (53,382)  (52,155)  -2.3% -32%  (105,537)  (105,308) 0.2%
ﬁﬂi“}i’uﬁu 3,052 3,618 3,542 3,886 3,533 3,809 4,025 4,341 7.9% 1.7% 8,366 7,429 12.6%
ils (anAmw) anfianssu fiuan 373 881 642 832 381 600 490 593 210%  -288% 1,082 1474 -26.6%
douutim lsqnaniuamulumssanduangingon 1 (14) 2 39 43 45 28 75 170.6% 91.5% 103 37 179.5%
mlsnanuann FX memﬁwﬁmLﬂ?ﬂqﬁﬂmqm?ﬁu 0 (0) (0) (3) 1 1 (8) 1 -116.6% -143.4% (6) (3 118.6%
m’ﬂﬂlflllﬂﬂvﬁil (292) (279) (267) (264) (277) (283) (283) (284) 0.7% 7.6% (567) (531) 6.8%
flsgnd 19 536 258 466 70 228 190 32 642%  -330% 502 723 -306%
mlsind 19 536 257 468 69 227 198 311 57.1% -33.7% 509 726 -29.9%
EPS (1) 0.01 0.32 0.15 0.28 0.04 0.14 0.11 0.19 64.2% -33.0% 0.30 0.43 -30.6%
Norm EPS (%) 0.01 0.32 0.15 0.28 0.04 0.14 0.12 0.19 57.1% -33.7% 0.30 0.43 -29.9%
Gross Margin 6.42% 7.30% 6.45% 6.73% 6.49% 6.49% 7.01% 7.68% 7.34% 6.59%

Net Profit Margin 0.04% 1.08% 0.47% 0.81% 0.13% 0.39% 0.33% 0.55% -0.50% -0.47%

AN : EN89IUDTE Ua.IIBawad

1WrunessAol 2568

2025 éz= 2025 TARGET
2025E Performances w
TOTAL TARGET C = 3M2025 2025€ 3M2025 Ty
/ ACTUAL TARGET ACTUAL
TARGET
3,000 - 4,000 MB y 229} sates o (R
3 0 2,279 - Oiltes @ 510%
OIL zm,“ Oil Stations :
1,000 - 1,500 M8 4
2,978 ” s87%
o + Non-Oil %
PUNTHAI \ o -e ;:LOLH‘ ),:,,2“ sales -— @ 40-50%
1,000 - 1,500 MB e m 33.0%
§ 4 =Y 1,947 gz‘u;’rmv -— " " 30-35%
OTHER NON-OIL o i o Contibution S Gt
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1. AOWIEBINNSIVITURSUISS: [ngiawn:ssA Oil A PTG modvens

5.591.9% J1UaNAN IWDITUEIUNILINSMATA

2. AOWIEBNINAUEULOUVEISIAUNIL: shAthduaulunanalan
JRowtuwoussWMaltion BuonvauualnensinasnAtsruNgUu
Fowau Ia:yamauAIAIAAY Buduwans:NUAOYIUNWNSRUVOY
PTG

3. Ao WIEsduMsUSsNSwWennsyAAa:  nisvenossnesudumets
yAAINSIIUOULN InsMINTUANLISHIAIFSUUYAAINS IWOSEISUNS
IAUTR 9n9auWaNS:NUNONISAITIUSSAY la:nnsussalUrunelus:os

10

S 4. puiEsINNIsiUdsunlasulouneninsy :  nslulqusaniu 1éo
TOTAL Jfusmuvengrunsluasunou itevannisidasundasniannrung

7,108 ML UouASy 919UNIUFWaNSNUAUNISIU IA=NSFNITUIIUVEIUSEN®
AN PTG AU : a80LD38 Ua. 1oy wad
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ourisvanu (@uun)

NTUUT 2568-2570 vou PTG

vuns:Iaduaa (@wuin)

duan 31 5.A. 2567 2568F  2569F  2570F duagn 31 5.A. 2567 2568F _ 2569F  2570F
e'le5m 225813 251,228 264,124 277,324 AsTudduanINNITELTILI Y

fuvug (211,043) (235,371) (247,010) (258,964) fivlsnaualdnanddule 1,490 1,629 1,906 2,198
Alsgiueu 14,770 15,857 17,113 18,361 emsufauwdasitlinsgnudusa

ﬁu”lm“ﬁ"u‘] 571 500 506 513 Andausauazdadnming 3,617 3,801 3,986 4,170
alada tumsanauasudms (12,884) (13,766) (14,723) (15,693) finls/navuann Fx Aidolidadu - - - -
duntvi lsgnianaduasmulunissindnasud ¥nsin 125 100 100 100 duq 985 1,192 1,389 1,598
aanuioang (1,091) (1,062) (1,090) (1,083) Win/an nAanssunsaiunu (132) 952 198 180
EBT 1,490 1,629 1,906 2,198 ASTUARUAAIIAAITELTUNUANE 4,469 5,945 5,573 5,948
il (448) (438) (517) (600) ATTUANUARIINAITAINY

dudifuaasdnimdadliiaunamuay 20 26 31 35 WGuaaiannnsdadunindansuazdunswd Lifideu (4,660.8) (4,100.0) (4,100.0) (4,100.0)
Alsand 1,022 1,165 1,359 1,563 Wuaasuannnisimitaadasal 3.2 - - -
mls/aanuain Fx uazqaml.ﬂ‘%aqﬁamamsﬁu (1) - - - ASTUARUAAIINAITAIVUANS (5,936.9) (5,364.7) (5,103.9) (5,152.2)
suAsAEu 0 - - - ATTUANUANINNTIAUNIETY

Alslné 1,022 1,165 1,359 1,563 Wuaagniannldugiinannaaniunisdu 2,110.3  (2,686.1) (229.6) (215.8)
nsiduTazasetle 136%  11.3% 5.1% 5.0% SuagnENAYug (201.5)  (697.2)  (650.0) -
nsiiuTauadinlsgng 8.2% 14.1% 16.6% 15.0% Wuiluwaanalvitiiaviu (751.5) (407.3) (641.0) (720.2)
nsiiuTauadinlsund 7.7% 14.0% 16.6% 15.0% ATEUALS NASIAUSUEANS 299.1  (3,287.9) (846.3) (238.2)
dnsrduanlsiusiu 6.5% 6.3% 6.5% 6.6%

dasawilsgnd 0.5% 0.5% 0.5% 0.6% win/an Wusagvs (1,168.3)  (2,707.5) (376.9) 557.5
vurisyianusieliasing (@uuin) 0UA (@unn)

duga 31 sA. 2Q67 3Qé7 4Q67 1Q48 duaa 31 sA. 2567 2568F 2569F 2570F
5'l65m 57,775 54,395 58,681 57,407 Wudauasiauvindudn 2,212.4 - 4952 - 8720 - 3145
funuang (53,889) (50,863) (54,872) (53,382) anﬁmiaﬁ uaasgnm‘fﬁu 1,425.6 1,507.4 1,584.7 1,663.9
fin'lsdiusiu 3,886 3,533 3,809 4,025 fudpunda 42949 35306 37052 3,8845
s1leidun 138 143 169 127 Aunindwqudaudu 35.0 35.0 35.0 35.0
aldanatunisiouasims (3,189)  (3,295)  (3,378)  (3,654) #idu a1ans uazalnsal qnd 15,809.6 16,383.5 16,502.4 16,437.0
shuuteA lsamsanniduasulunissiuaiuazusimeiu 39 43 45 28 RKunsweisiu 51,752.4 50,134.0 51,363.7 53,429.9
aanwiang (264) (277) (283) (283)

EBT 607 147 363 235 wwmiinisen wasmiidu 12,2851 12,616.8 13,240.7 13,881.4
MEdule (139) (73) (126) (49) Wugsrardu uarduvasdudsraanideiuathsyly 11 5868.8  4,396.0 4,2457  4,102.9
Suilluaasarldiduitbiidwnaniuau 3 4 8 (4) nildumuioudu 26428 16111 10005 1,041.6
mlsgnd 466 70 228 190 Wunssasamn 2,420.2 1,216.1 1,136.7 1,063.8
A'ls/nanuann Fx uazyasaiasiianienisidu (3) 1 1 (8) wildusiu 42,470.5 40,067.7 40,548.8 41,737.6
ﬁumsw“muﬁuq - - 0 -

AlsUné 468 69 227 198 yuitdhszua 1,670.0 1,670.0 1,670.0 1,670.0
nsiuTauassale 5.1% -5.8% 7.9% -2.2% futiuyanniu 1,1854  1,1854  1,1854  1,185.4
nsivTauailsqnd 80.6% -84.9%  225.4% -16.8% ilssaeau 6,345.9 7,104.0 7,822.0 8,664.3
Fonunnlsdusu 6.7% 6.5% 6.5% 7.0% shunavkfiavu 9,281.9 10,066.3 10,814.8 11,692.4
dandwilsand 0.8% 0.1% 0.4% 0.3% uﬁﬁuuazdwmawjﬁaﬁu 51,752.4 50,134.0 51,363.7 53,429.9
S0$1doUMOMSIBU auuamuehAngiumsiys:iums

duga 31 sA. 2567 2568F  2569F  2570F duaa 31 sA. _ 2567 2568F 2569F 2570F
Current Ratio (wi1) 0.4 0.2 0.2 0.3 Winaiminging (§udas) 6,708 7,042 7,352 7,675
Sandumpuiaugnninisa (wi) 178.3 171.3 170.8 170.7 Fasinlsduduado/das gsAaiumans) 1.65 1.65 1.65 1.65
dandumuiaududiaania (wi) 55.4 60.2 68.3 68.2 Imnuaanfiunisiuiu PT (o) 2,199 2,249 2,299 2,349
Foasdumulnuaminigd (i) 18.7 18.9 19.1 19.1 sananuwwiugiveg @mum) 2,236.0 2,6782 34032 4,128.2
Debt to Equity Ratio 4.6 4.0 3.7 3.6 anuniugive (@) 1,347.0 1,847.0 2,347.0 2,847.0
Net Gearing ratio (%) 289.1%  265.0%  248.2%  228.9% dasurirlstusugsAatiiu : Non-Oil 75:25 7327 71:29 69:31
ROAA (%) 2.07% 2.29% 2.68% 2.98% A (@ uwu) 1,670 1,670 1,670 1,670

A : aNguIUdTe Ua.loidowsd
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