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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 789,785 769,224 723,958 688,252 701,938
Revenue growth (%) 54.32 (2.60) (5.88) (4.93) 1.99
EBITDA (Btm) 16,806 15,956 15,671 18,472 19,716
EBITDA growth (%) (2.26) (5.06) (1.79) 17.88 6.74
Profit, core (Btm) 10,631 11,086 8,530 11,706 12,858
Profit growth, core (%) (3.43) 4.28 (23.06) 37.23 9.84
Profit, reported (Btm) 10,370 11,094 7,564 11,706 12,858
Profit growth, reported (%) (9.62) 6.98 (31.82) 54.75 9.84
EPS, core (Bt) 0.89 0.92 0.71 0.98 1.07
EPS growth, core (%) (3.43) 4.28 (23.06) 37.23 9.84
DPS (Bt) 0.50 0.52 0.40 0.55 0.60
P/E, core x) 12.87 12.34 16.04 11.69 10.64
P/BV, core x) 1.32 1.25 1.26 1.20 1.14
ROE (%) 10.19 10.41 6.93 10.50 11.01
Dividend yield (%) 4.39 4.56 3.51 4.82 5.26
FCF yield (%) 0.52 23.99 8.27 6.36 8.99
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Result compares estimate

4Q24 4Q24 Actual
Ptleti Actual KSSest. Vs.est.
Sales 185,904 177,229 5%
Gross profit 8,744 8,753 0%
% GPM 4.7% 4.9%
EBITDA 4,414 4,275 3%
%EBITDA margin 2.4% 2.4%
Norm profit 2,592 2,595 0%
% Norm 1.4% 1.5%
Net profit 2,999 2,909 3%
extra items 408 314
Source: OR, KSS estimated

4Q24 4Q24 AT

ULl Actual BB con. i}
Net profit 2,999 2,320 29%

Source: Bloomberg

*ADUIBEVENATY | NANS:NUNNHKUIZAUSIAN
du, sHAUNIURUWDU l1a: N1SBodoulu
aananaulddosn3iaia

Research Division

www.krungsrisecurities.com



Krungsri Securities | PTT Oil and Retail Business 13 February 2025

Fig. 1: Earnings Result 4Q24 and 2024
Profit and Loss (THB mn)

Year-end 31 Dec 4023 3Q24 4Q24 %0y-y %0-q 2023 2024 %0y-y
Revenue 192,541 176,131 185,904 -3% 6% 769,224 723,958 -6%
Gross Profit 8,475 5,674 8,744 3% 54% 40,555 33,041 -19%
EBITDA 1,332 1,091 4,414 231% 305% 15,956 15,671 -2%
Interest expense 350 310 297 -15% -4% 1,369 1,264 -8%
Corporate tax (278) (239) 439 up up 2,437 1,899 -22%
Fx gain (loss) (450) (1,511) 632 up up 1,024 78 n.m.
Other extraordinary items (175) (297) (225) down up (1,016) (958) n.m.
Gn (Ls) from affiliates 106 18 225 113% 1168% 539 440 -18%
Net Profit 193 (1,609) 2,999 1455% up 11,094 7,650 -31%
Norm. Profit 818 199 2,592 217% 1203% 11,086 8,530 -23%
EPS (THB) 0.02 (0.13) 0.25 1455% up 0.92 0.64 -31%
Gross Margin (%) 4.4% 3.2% 4.7% 5.3% 4.6%
EBITDA Margin (%) 0.7% 0.6% 2.4% 2.1% 2.2%
Net Margin (%) 0.1% -0.9% 1.6% 1.4% 1.1%
Current ratio (x) 1.9 1.9 1.9 1.9 1.9
Interest Coverage (x) n.m. n.m. 8.2 6.7 6.5
Debt to Equity (x) 0.3 0.3 0.3 0.3 0.3
BV (THB/shr) 9.1 8.8 9.1 9.1 9.1
ROE (%) 10.4% 7.0%

Source: Company data, KSS estimated
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Fig. 2: Key metrics

Key information 4Q23 3Q24 4Q24 %Yy %qq 2023 2024 y-y%
Oil station (branch) 2,256 2,279 2,343 4% 3% 2,256 2,343 4%
Oil volume (ml) 6,979 6,474 7,075 1% 9% 27,642 26,415 4%
Retail 3,076 2,612 2,849 7% 9% 12,433 11,133 -10%
avg. ml/station 1.38 115 123 1% 7% 56 4.8 -14%
Commercial 3,903 3,862 4,226 8% 9% 15,209 15,282 0%
GM per liter 0.75 0.51 0.83 1% 63% 0.99 0.83 -16%
Café Amazon (branch) 4,552 4,721 4,851 7% 3% 4,552 4,851 7%
Volume (M.cups) 103 105 m 8% 5% 400 432 8%
Thailand & Others 95 98 103 8% 5% 371 402 8%
Oversea 77 7.3 77 0% 5% 29 30 4%

Source: Company data, KSS estimated
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Fig. 3: Retail oil volume
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Fig. 4: Sale volume per station
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Fig. 5: Lifestyle sale volume
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Fig. 6: Marketing margin (EPPO)
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SET ESG RATINGS 2024 (as of 14 January 2025)

Ratings - AAA
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Ratings - BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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