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Key Valuations

4Q25 — A strong quarter
Y/E Dec (Btm)  2024A  2025F 2026F  2027F

- Expect 4Q25 profit of Bt350m (+66% g-q, 48% y-y) Revenue 226,383 229,876 234,685 238,071
Net profit 1,022 929 1,037 1,196
u Oil business led by higher sale volume )
Norm net profit 1,022 929 1,037 1,196
u Non-oil see steady SG&A despite Punthai store expansions Norm EPS (Bt) 0.6 0.6 0.6 0.7
[ 1Q26F likely softer; maintain HOLD Norm EPS gr (%) 7.7 (9.1) 1.7 15.3
Norm PE (x) 15.2 16.7 15.0 13.0
EV/EBITDA (x) 3.9 4.4 3.9 3.3
We estimate PTG will report a 4Q25 net profit of Bt350m, up 66% g-q and 48%  ppy x) 17 17 16 15
y-y. This would lift 12M25 earnings to 14% above our full-year forecast. Div. yield (%) 3.8 3.8 43 43
®  The g-q profit improvement is driven by seasonally higher sales volume (+5—  ROE (%) s 101 108 19
Net D/E (%) 872  107.1 105.1 89.1

10% g-q), while SG&A remained flat despite continued Pun Thai branch

expansion. Management attributed this to effective cost control and lower  Source: Thanachart estimates

marketing expenses. Stock Data

" The y-y growth was supported by stronger non-oil contributions, primarily ~ Closing price (Bt) 9.30
from ongoing Pun Thai expansion. Target price (Bt) 7.90

Market cap (US$ m) 502

" In 4Q25, marketing margin is expected to ease slightly to Bt1.65/litre (vs  Avg daily turnover (US$ m) 1.4
Bt1.69/litre in 3Q25, but flat vs. 4Q24), while sales volume is projected to  12M HIL price (Bt) 9.50/5.50
grow 5-10% g-q and 3% y-y.

" Pun Thai expansion remains robust, with 266 new stores opened in 4Q25, Price Performance
bringing the total network to 2,151 branches and beating our 2025F target by (B/shry ———PTG Relto SET Index (%)
3% and company target by 10%. Management indicated that the new Pun 10 . 40
Thai promotion has not impacted sales volume, with same-store sales z f/rm\ zg
holding steady at over 200 cups per branch per day. 2 \A'AV 10

" Looking ahead, 1Q26F earnings could moderate on softer marketing margins 6 ! [ 0
and potentially higher marketing expenses. Ifet')-25 May-25 Aug25 Nov-25 Fet;_z(go)

We maintain our HOLD rating. However, there is potential upside if the new Max  Source: Bloomberg
Card successfully lifts average selling prices without negatively impacting sales
volume.

Ex 1:4Q25 Results Preview
4Q24  3Q25 4Q25F  (yy%) (q-9%)

Revenue from sales and services 58,681 53,706 52,632 (10.3) (2.0)
Costs of sales and services (54,872) (49,280) (47,963) (12.6) (2.7)
Gross profit 3,809 4,426 4,669 22.6 5.5
SG&A (3,378)  (4,061)  (4,102) 21.4 1.0
Finance costs (283) (287) (287) 1.4 0.0
Share of profit 45 51 52 14.4 1.5
Net profit 236 211 350 48.4 65.7

Sources: Company data, Thanachart estimates

Ex 2: Key Operating Data

4024  3Q25  4Q25F  (yv%)  (q-q%) |
PT Oil Services Stations 2,229 2,250 2,269 1.8 0.8
Oil Sales Volume (ML) 1,696 1,591 1,750 3.2 10.0
Marketing margin (Bt/litre) 2 2 2 (0.1) (2.3)
Punthai Coffee stores 1,347 1,885 2,151 59.7 141

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TTB or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TTB nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB or its group companies may from time
to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this report.
Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Charoen Pokphand Food Public Co. Ltd.(CPF) No.
1/2026 (B.E. 2569) tranche 1-3”, therefore investors need to be aware that there could be conflicts of interest in this research.
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