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Company Quick Comment

29 September 2025

Rating Neutral
Remains
TP 25F (sOTP) THB 32.50
Remains
Closing price THB 33.25
Upside/Downside 2%

Sornchai Pitthayaprug

Fundamental Investment Analyst on Securities
Analyst Registration No. 49232

02 638 5775, 02 081 2775
Sornchai.pitthayaprug @krungsrisecurities.com

Forecasts & Valuation

Year to 31 Dec
Revenue (THBmn)

2024A 2025F 2026F 2027F
3,090,453 2,954,454 2,916,871 2,920,134

Revenue growth (%) (1.72)  (4.40) (1.27) 0.11
EBITDA (THBmn) 388,002 375,778 387,775 383,054
EBITDA growth (%) (5.97) (3.15) 319 (1.22)
Profit, norm (THBmn) 100,086 98,852 103,738 100,098
Profit growth,norm(%) (3.57)  (1.23) 494  (3.51)
Profit, net (THBmn) 90,072 98,852 103,738 100,098
Profit growth, net (%)  (19.60) 9.75 494 (3.51)
EPS, norm (THB) 3.50 3.46 3.63 3.50
EPS growth, norm(%)  (3.57)  (1.23) 494 (3.51)
DPS (THB) 2.10 2.00 2.00 2.00
P/E, core (x) 10.54 9.61 9.15 9.49
P/BV, core (x) 0.83 0.80 0.77 0.74
ROE (%) 7.93 8.45 8.54 7.95
Dividend yield (%) 6.32 6.02 6.02 6.02
FCF yield (%) 11.98 10.64 19.93 22.69

Source: PTT, KSS estimated

*AUIEDVENATY : NsUSUIASVES10S1IANANGH,
Asset monetization lla: NSIJNUNUDY strategic
partner luUSUNgoo
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Fig. 1: Transaction Structure (Newsub & Newco)
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Acquisition 35.43% of TTT’s Shares
(< THB 4,403 MB)
With Earnout < 604 MB

\ 771010/[

51% 49%

(‘5 TANK

Acquire Assets < THB 4,840 MB

Sale and leaseback/service back

List of Assets

Agreements

GC Rayong Port & Tanks :
Jetties
product storage tanks
truck loading systems

customer service rights
land usage rights
key licenses

related tools and equipment

Asset Purchase Agreement
Short-term asset lease Agreement
Short-term Maintenance Service
Agreement

Tank farm storage lease Agreement
Jetty and Common Facilities Services
Agreement

Operations & Maintenance service
Agreement

Leasehold 21 years < THB 37,402 MB

long-term lease and leaseback

List of Assets

Agreements

TOP Sriracha Port & Tanks:
crude oil tanks

Long-term lease and sub
lease agreement

New Single Buoy Mooring (SBM) Shareholders' agreement
Asso Oil lorry loading station
Land
Source: PTT
Fig. 2: Timeline
éGT
GC BOD
18 22
25 Se
Sep Sep B
gT BOD TOP BOD TOP EGM
v’lﬁalotl &711010’/

*Preliminary date subject to BOD approval

Source: PTT
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Fig. 3: U.S. Liquefaction capacity (mta) Fig. 4: Expected LNG price normalization
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Fig. 5: %EBITDA by business Fig. 6: % EBITDA gas by BU
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SET ESG RATINGS 2024 (as of 26 August 2025)
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KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
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WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
11! ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

Ratings - A

29 September 2025
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TOG TPCS TaM Tsc TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA
TLAUATLIU SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)
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SCcC
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m
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SVR
UEC
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ATP30
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FE
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METCO
PQs
RCL
SUPER
TMD
UP

ADD
BIS
CMC
ETL
JCKH
KWC
NV
PTC
SKN
SWC
UOBKH

PIAZULU

H1NN91 90
80 - 89
70-79
60 - 69
50 -59

FNN97 50

ACE ACG ADVANC  AE
ALLA ALT AMA AMARIN
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BCH BCP BCPG BDMS
BLA BPP BR BRI
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KSL KTB KTC KTMS
LPN* LRH LST M
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PRM PRTR PSH PSL
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SAPPE SECURE  SFLEX SFT
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AH* AIT AJ
ANAN AOT AP
BAM BANPU BAY
BEYOND BGC BGRIM
BTG BTS BTW
CIVIL CcK CKP
CPW CRC CRD
DMT DOHOME DRT
ETE FLOYD FN
GGC GLAND GLOBAL
HPT HTC Icc
IRC IRPC IT
Kcc KCE KCG
LANNA LH LHFG
MBK MC M-CHAI
MsC MST MTC
NTSC NVD NWR
PCSGH PDJ PEER
PPP PPS PR9
PTTGC Q-CON QH
s s&J SA
sc SCAP scB
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TMILL T™MT TNDT
TPIPP TPS TaM
TTA TTB TTCL
uBIS UKEM UPF
WHAUP WICE WINMED
APURE ARIP ARROW
BH BIZ BOL
CPI css DTCENT
HUMAN IFS INSURE
LHK MATCH MBAX
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PTECH PYLON QLT
SPCG SPVI STANLY
TEKA TFM TITLE
TRT TURTLE TVH
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EASON EFORL EKH
G IMH IRCP
KCAR KIAT KISS
MK NAM NOVA
PRI PRIN PROEN
SE SE-ED SINGER
sTC STOWER STP
TNP TOPP TRU
XPG YUASA ZAA
ARSI
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