KINGSFORD

Stock Rating HOLD
Current Price (21/02/2025) THB 32.25
Target Price THB 35.00

Sector Energy & Utilities

Financial Summary

Monday 24 February 2025

PTT

Unit:MB 2022 2023 2024  2025E  2026E
Net Profit 91,175 112,024 90,072 97,002 99,657
EPS 3.19 3.92 3.15 3.40 3.49
DPS 2.00 2.00 2.10 2.10 2.10
Div Yields(%) 6.2% 6.2% 6.5% 6.5% 6.5%
P/E 10.1 8.2 10.2 9.5 9.2
BVS 36.85 39.25 40.25 4155 4293
P/BV 0.9 0.8 0.8 0.8 0.8
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731 SETSMART

Key Data

ﬁuﬁ@ammz‘ﬁﬁimﬁq (i) 28,562.99
Par Value (1) 1.00
YAAIAAA (A1UN) 921,156.63
Free Float (%) 48.88
Major Shareholder’s (%) (29/08/2024)

1. NIENINNNIARY 51.11
2. NBINUIIN mqﬁm:fufia Ine uaa. 1EaWE anfm (1) 6.08
3. NBAVHIIN mqﬁnﬁuﬁq Tne uaa. ngalve a1 (Wunmw) 6.08
4. 1% Inaifudnens ann 4.14
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Price Performance
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Unit:MB 1023 2023 3023 4Q23 1024 2024 3Q24 4024 %goq __ %yoy 2023 2024 %yoy
Sales and service income 756690 778158 802,727 807,314 782,255 821,943 761858 724396  -49% -10.3% 3144884 3000453 -17%
Cost of sales and services. (664,312) (638,041) (675,535) (731610) (677,303] (724281) (709,808) (643928) -9.3% -12.0% (2763497) (2755320) -0.5%
Grass Margin 92378 80,117 127,187 75705 104,953 97662 52050 80469  546%  6.3% 375387 335134 -107%
Other Income/Expenses 7114 7076 7305 17144 14340 16164 7,840 9581  222%  -441% 38,636 47925 24.0%
Operating Expenses (38,209) (31,929) (32,931) (44990) (33,772) (35639) (44,360) (43423)  -21%  -3.5%  (124150) (157,194)  9.0%
Share of Profits from Invt 528 318 552 1615 135) 500 (8355) 1223 -1146%  -243% 3013 (6,668) -321.3%
Hedging Gain/Loss (1,868) 1639 (17,529) 4564 (5192) 299 2,682 (4722) -2760% -203.5%  (13,194) (6933) -£7.5%
FX Gain/Loss 10,112 (7,905 (L781) 21,850  (8,522) 2,065 26475  (4784] -1181% -121.9% 22,285 15235  -31.6%
EBIT 73964 49,314 82803 7589 71771 81050 36332 38345 55% -49.5% 281,977 227,498 -19.3%
Finance costs (10,823) (11437) (11,969) (11134) (11,997) (12,242) (11,683) (10,898) -67%  -21%  (45383)  (46821) 3.2%
Income tax (23,366) (14111) (24511) (18,325) (19,222) (19,022) (12784) (16,182) 266% -163%  (81,313)  (67,210) -17.3%
Net Profit 27.855 0,07 31,297 31765 28968 35469 16324 9312  430% -TL6% 112024 20,072 -19.6%
Norm Prafit 6,061 30,082 30,638 18,242 35162 24705 16566 22917  383%  25.6% 105,023 99,350 -5.4%
EPS 098 070 110 115 101 14 057 033 430%  TL6% 392 315 -19.6%
EBITDA margin 137% 119%  177%  109%  152%  140% 90%  129% 13.6% 128%

Net Profit margin 37% 2.6% 3.9% 41% 3.7% 43% 21% 1.3% 3.56% 2.91%

171.317 Kingsford Research, Company Data

dayalwanarsauuil siusinamnunavdayaivniofia egalsis vswnmannsng Avanesea ain(aniau) ldararsaiinzdugunsasusasaingnaasaavdayamarile [Wi1Usznisla 9 unfiasisilwanarsi davirdulnedred

naninarimieizinisiiiganunannisiiasizd uazdlaidun159i nSoanaunslvdansamenannswdla 9 nrsdndnladonomenannsndla 9 zavgau lsidreziineinnisarmunainluanarsinsalsifinis aawduuasinnisled

Sorsaanaizacgow lagladdamAeidamsauosuninla 9 7u vSdnnannswe Asawasn d1in(xmzw) [nansdila

fwef A WBT M| KINGSFORD |

www.kingsfordsec.com ’



\§ KINGSFORD
Y)

Financial Highlights - PTT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Sales and service income 3,367,203 3,144,884 3,090,453 2,905,363 2,910,087 Cash flows from operating activities
Cost of sales and services (2,906,726) (2,769,497) (2,755,320) (2,560,980) (2,559,385) Net profit 91,175 112,024 90,072 97,002 99,657
Gross profit 460,477 375,387 335,134 344,384 350,702 Adjustment non cash items (45,127) (115,229)  (52,659) - -
Selling and administrative expenses (171,732)  (144,150)  (157,194)  (146,751)  (147,900) Depreciation and amortisation 167,330 173,065 185,918 176,013 181,927
Other income/expenses 24,420 38,636 47,925 32,000 32,000 +/- Working capital (178,970) 46,247 42,491 245 (55,853)
Share of profit (loss) invt.in associates 5,848.98 3,012.62  (6,667.68)  2,000.00 2,000.00 Net cash from operating activities 191,700 382,045 373,240 273,260 225,731
Gain (loss) from Hedging & FX (69,361) 9,091 8,302 - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments 36,987 (14,784)  (18,096) - -
EBIT 249,653 281,977 227,498 231,632 236,802 +/-Invt.in associates (61,937) 8,199 (18,017) - -
Finance costs (37,091) (45,383) (46,821) (43,805) (43,805) +/- Property, plant and equipment (160,442)  (159,065) (164,183) (159,627) (172,636)
EBT 212,562 236,593 180,678 187,827 192,997 +/-Intangible assets (7,469) (7,881) (5,607) (12,000) (12,000)
Income tax (90,462) (81,313) (67,210) (65,039) (66,849) +/- Other Investments 6,170 12,286 17,140 - -
Non-controlling interests 30,925 43,256 23,396 25,785 26,491 Net cash from (used in) investing activities  (186,690) (161,245) (188,763) (171,627) (184,636)
Net profit 91,175 112,024 90,072 97,002 99,657 Cash flows from financing activities
Norm profit 162,257 105,023 99,350 97,002 99,657 +/- Debts 171,139 (36,631)  (57,494) - -
EPS 3.19 3.92 3.15 3.40 3.49 +/- Capital - - - - -
+/- Otheritems (34,548)  (43,160)  (46,683) - -
Sales and service growth (%) 49.1% -6.6% -1.7% -6.0% 0.2% +/- Dividends paid (85,923)  (62,368)  (82,234)  (59,982)  (59,982)
Net profit growth (%) -15.9% 22.9% -19.6% 7.7% 2.7% Net cash used in financing activities 50,668  (142,159) (186,411)  (59,982)  (59,982)
EBITDA margin (%) 14.6% 13.6% 12.8% 14.0% 14.6% +/- Net cash 27,324 77,080 (11,995) 41,651 (18,888)
Net profit margin (%) 2.7% 3.6% 2.9% 3.3% 3.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1Q24 2Q24 3Q24 4Q24 As at 31 Dec 2022 2023 2024 2025E 2026E
Sales and service income 807,314 782,256 821,943 761,858 724,396 Cash and cash equivalents 340,054 417,134 405,139 446,790 427,902
Cost of sales and services (731,610)  (677,303)  (724,281)  (709,808)  (643,928) STinvestments 14,774 34,608 48,199 48,199 48,199
Gross profit 75,705 104,953 97,662 52,050 80,469 Trade accounts receivable 219,054 259,813 251,391 250,737 251,145
Selling and administrative expenses (44,990) (33,772) (35,639) (44,360) (43,423) Inventories 271,854 263,499 241,539 242,065 241,914
Otherincome/expenses 17,144 14,340 16,164 7,840 9,581 Property, plantand equipment 1,499,330 1,541,209 1,534,658 1,530,328 1,533,252
Share of profit (loss) invt.in associates 1,615.31 (34.84) 499.76  (8,355.27)  1,222.66 Intangible assets 137,051 130,312 124,538 124,482 124,266
Gain (loss) from Hedging & FX 26,423 (13,714) 2,364 29,158 (9,506) | Total Assets 3,415,632 3,460,462 3,438,784 3,475922 3,515,447
Gain (loss) from extra items - - - - - ST loans from financial institutions 91,541 103,011 110,921 110,921 110,921
EBIT 75,896 71,771 81,050 36,332 38,345 Trade accounts payable 230,366 243,385 240,193 240,311 240,161
Finance costs (11,134) (11,997) (12,242) (11,683) (10,898) Current portions of LT loans 73,237 97,399 77,281 77,281 77,281
EBT 64,762 59,774 68,808 24,649 27,446 Current portions of debentures 16,191 16,077 20,601 20,601 20,601
Income tax (19,325)  (19,222)  (19,022)  (12,784)  (16,182) || Othercurrentliabilities 181,204 128,838 120,092 120,092 120,092
Non-controlling interests 12,672 11,584 14,317 (4,458) 1,953 LT loans from financial institutions 924,943 863,303 814,719 814,719 814,719
Net profit 32,765 28,968 35,469 16,324 9,312 Debentures 87,681 81,652 82,674 82,674 82,674
Norm profit 18,242 35,162 24,705 16,566 22,917 Other non-current liabilities 276,775 301,821 315426 315426 315426
EPS 115 1.01 124 0.57 0.33 Total liabilities 1,881,940 1,835,486 1,781,907 1,782,025 1,781,875
Issued and paid-up shares capital 28,563 28,563 28,563 28,563 28,563
Sales and service growth (%) 0.6% -3.1% 5.1% -7.3% -4.9% Premium (discount) on share capital 29,211 29,211 29,211 29,211 29,211
Net profit growth (%) 4.7% -11.6% 22.4% -54.0% -43.0% Retained earnings 961,318 1,007,566 1,039,838 1,076,858 1,116,532
EBITDA margin (%) 10.9% 15.2% 14.0% 9.0% 12.9% Total shareholders' equity 1,533,693 1,624,975 1,656,877 1,693,897 1,733,571
Net profit margin (%) 4.1% 3.7% 4.3% 2.1% 1.3% Total liabilities and shareholders' equity 3,415,632 3,460,462 3,438,784 3,475,922 3,515,447
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 176 1.84 1.81 1.88 1.86 Exchange rate (Baht/USS) 35.23 34.97 35.43 34.00 34.00
Debt to equity 179 1.64 1.55 1.50 1.45 Avg. dubai crude price (US$S/bbl) 82.09 79.58 75.00 75.00 72.50
Net debt to equity 0.81 0.66 0.61 0.56 0.55 %GSP Utilization Rate 75.6% 75.8% 83.6% 84.0% 84.0%
Net debt to EBITDA 1.74 1.74 177 1.62 1.60 LPG (Contract Price 60:40) (USS/ton) 736 572 609 610 610
EBITDA interest coverage 13.25 9.41 8.46 9.27 9.69 Ethylene (US$/ton) 1,054 889 963 960 960
ROAA (%) 2.8% 33% 2.6% 2.8% 2.9% HDPE (USS$/ton) 1,203 1,044 1,014 1,050 1,050
ROAE (%) 8.9% 10.3% 7.9% 8.3% 8.3% Naphtha (US$/ton) 785 649 674 690 690
%] Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 32.63 (High)
- ESG Book 100 0 72.72
- Moody's ESG Solutions 100 0 44.00
- MSCI AAA CCcc AA
- Refinitiv 100 0 77.58
- S&P Global 100 0 81.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALAAA

- SET ESG Ratings AAA

#in SETTRADE, SEC au duil 21 n.w.68

G - Governance
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