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Creative Energy Retail
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Power of Network daudvuazfinsmwmsuidvduvov ATLAS
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mamisagnsiaula CARG 18% ¥ovU 25E — 27E
oInnagnsnist@uladonald 1siaanisgnSuovusdno:ddasinis
Gulandsciol CARG agih 18% tu 3 Uthoktn ¥oolU 25E — 27E ogi
duuntud 337, 394 Suuintud 2026 ua: 434 duuintud 2027

yaAikuaUUDY ATLAS ua:lomatumsidula
1s1Us:t0us1IAKUI:auuDY ATLAS AsiA1 5.00 uin 51059 PER U
2026 fAis:Gu 18 1M wspumstaulands 3 UA 18% CAGR sinAngmw
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Financial Summary
Year ending Dec
Revenue (THB m)

Net profit (THB m)

Core net profit (THB m)
Net profit growth (%6)
Core net profit growth (%)
EPS (THB/share)

Core EPS (THB/share)
DPS (THB/share)

P/E (X)

P/BV (X)

Dividend yield (%0)

ROE (%)

2022
6,543
301
301
233.2
233.2
0.21
0.21
n.a.
n.a.
n.a.
n.a.
39.35

2023 2024
9,283 10,688
228 265
228 265
(24.3) 163
(24.3) 163
0.16 0.19
0.16 0.19
n.a. n.a.
n.a. n.a.
n.a. n.a.
n.a. n.a.
21.94

2025E
12,131
337
337
27.0
27.0
0.24
0.24
0.07
21.04
2.26
1.43
14.70

2026E
13,735
394
394
16.9
16.9
0.28
0.28
0.08
17.99
2.07
1.67
12.01

Sources: Beyond Research

SET ESG Rating of N/A

ATLAS ENERGY

PUBLIC COMPANY LIMITED

o
INITIAL PUBLIC OFFERING

Target Price 12M (THB) 5.00
Share Price (THB) N/A

Share Data
Reuters /
Bloomberg

Market

Sector

Par (THB)

Free Float
Dividend Policy

ATLASBK / ATLASTB

SET
RESOUCE
0.50

na.

2 30%

IPO summary

Pre=IPO shares
IPO shares

Post-IPO shares

1,000.00 m shares
418.42 m shares

1,418.42 m shares

Begin of blackout 18 SEP 2025
period

Financial Advisor Sage Capital Limited

Major Shareholders — post IPO (%)

PTG ENERGY PUBLIC COMPANY
LIMITED
IPO Shares

70.50%
29.50%

Note

BEYOND SECURITIES PUBLIC COMPANY LIMITED
WILL BE ENGAGED TO ACT, IS ACTING AS OR HAS
BEEN ACTING AS ONE OF UNDERWRITERS AND
FOR THE INITIAL PUBLIC OFFERING OF UNITS OF
ATLAS ENERGY PUBLIC COMPANY,

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT
THEY ARE CONSIDERING MAKING AN INVESTMENT
IN UNITS OF ATLAS ENERGY PUBLIC COMPANY,
SHOULD READ THE PROSPECTUS.
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+662 8200 393
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Exhibit 1: Transport LPG Market volume in Thailand Exhibit 2: Transport LPG Market share
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Sources: Company data , Beyond Research Sources: Company data , Beyond Research

Joduovfs LPG liond1fins NGV 1Gudo awwisa3vidius:g:nivilnanda
(tRsudsuBaiwavotniinu) | ﬁoussqﬁu1t‘]aﬁdaanj1 . dsununda (MK
Jszngadalwaouinndn) , s:gzdatunmistaundaunst , mstisosnunus:knaa
n31 , Suouaminuinns WutodeArmtknguridins NGV 1audadutollasu
vdufs LPG

Exhibit 3: No.of Taxi breakdown by NGV & LPG Exhibit 4. NGV & LPG Taxi proportion
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Sources: Transport Statistics Group, Planning Division , Department of Land Transport ~ Sources: Transport Statistics Group, Planning Division , Department of Land Transport
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Jsuitunisoikuiegniig LPG niavudvtuds:ztna taula 7% CAGR tusovoU
2021-2024 ucigpauvigis LPG niAvudvuov ATLAS awisat@ulaldaanda
aaraosivlaalau

Exhibit 5. ATLAS’s Transport LPG sales volume Exhibit 6: ATLAS’s No. service staions

KGM ATLAS —-— sales volume per store (RHS) KG M station Number of service stations ~ —— Add (RHS)
250 7 r 1.0

300 1~
,O—Bz/’ﬂ_gU/‘ 0.93| 0.9
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Sources: Beyond Research Sources: Company data , Beyond Research * note : include ngv + oil 1 station

gpaUIuMs LPG lunmAvudvuaouav ATLAS tGuladuuildtufAnvidedniu
Duduamifs LPG uazuoauigcindiv dmsSuunuvsngsusuamdis LPG
nAyudv o:ue1y 3 aod dwmnsSul 2025 wa: 16,13, 9, 5 aodiluygovl
2026 — 2029 awardu vuus:uiuavnuus:uiu 12 S uuancodanid (sou
JsuUsvandiaudoe) iwosoosunistaulaoinmisdogaandiudusouav
Tnsvms TAXI Transform caitiovg AUTO Transform Ao:uenslUgiongunts
sandtU

Exhibit 7: From TAXI Tranform to Auto Transform

Taxi Transform 1laguiNeaurnn Auto Transform

afuayuliuind mmmqua soanmenizlszviu ' oy el
aenanguihuanglldedldsaausiinly
wiAtuanfeg NGV visehsundy dhuffe LPG

Sources: Company data
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2snaaa s LPG tumaassiSauuindu

aa1quavssiofits LPG tumAnssiEautul 2024 1aulaoinl 2021 oagdol
wiosogtus:duchuddwew 0.6% CAGR imdu udgvdasuduaaiantkeduin
TosiUsuMsSefAgons1 ssinfis LPG tumauudon ATLAS Duaaue
Sudu 1 2¢jfiv 3.6 11 Us:nounu nodiusigldua:usuiunissikuniefins LPG
UV ATLAS tumansiEauainsnlauladulddns10a1asou uazAug dowa
1% ¥o00 2021 — 2024 d>unuivnisaalauav ATLAS Apga tauladuuild
aghvdallioo

Exhibit 8: LPG Household Market volume in Thailand Exhibit 9: Thailand LPG Market share

KGM Mkt volume LPG Household ~ —+—%chg | PTTOR ®SGP OWP EATLAS
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Sources: DOEB , Beyond Research Sources: DOEB , Beyond Research

nodusieldua:usuiumssikinefs LPG uov ATLAS tumaas$iidouaiuisn
auladuldan310a10sou uahugy donalkdouniomsaanafssa tavladuun
ldogvdattov wunusnJululuAAniotdedduiunisisougig3udusiu
o douna

Exhibit 10: ATLAS’ LPG household volume
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Sources: DOEB , Beyond Research
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UsSUNALLN 1SOIWUSIUDUSIUS KU LPG tumAaasoiEousn 111 awn Wi
2025 ua: 154, 129 , 129 , 75 tugovU 2026 — 2029 cwaidu vuus:zuiu
avnuus:uiu 2 uduuincoaun

Exhibit 11: No.of LPG store (Household)

stores No.of LPG store (household)  —— Add (RHS)
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Sources: Company data , Beyond Research

aghvlsAcunagnsnmsiaulaoinmsvgngdiuousiudiktirefMsudssudun
D:ADVQYNAUTUAYUAITNISIWUSIUDUTSVUSSRANG La:s1uduaviG LWalWu
gpaugIa:gdIsaadunuiunmsyudy dvaovasuddoidudsundAcydonayns
uatgivuavnugo Tagbuavnuiwulsoussaiinsus:uiu 45 duuinciolso

Exhibit 12: No.of Gas filling plant

plants No.of Gasfilling plant —— Add
18 1
16 A
14
12
10

2024 2025F

Sources: Company data , Beyond Research
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Max Taxi Ads misRusuniindadionguidu TAXI AlduauiBnuavustn (U
2024 Jaundnsoulasonisoiudoundi 13,000 Au awisnasvsreld 167 awu
uUN) usSBNndvidlAsoNs Max Taxi Ads drumsidwunuuddsn Taxi UNUasu
tiutheluvauuuuindsufdiunisaaadninasdaluvudnlu Tagisuoin
TwsaNUDYUSBNIEY ua:susuTusaNlAAUNgu PTG Adsshonkainkatgua:i
vuus:nrudiKSuTusugILad

Exhibit 13: Taxi Ads Revenue Exhibit 14: Max Taxi Ads project

29

2021 2022

Sources: Company data , Beyond Research Sources: Company data , Beyond Research

miksieldtudsudAaudiobuav usnoIndgvisusuluvukAUaNAMUDN
USUNUAD Mikdoluuvrunuusn TAXI goawnsadGulacald Wt 2024 Tdadou
swldluvauiulasomsddmsumeauoniago PTG 1u 125% udd

Exhibit 15: Ads Market share

TV internet — out of home
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Sources: Company data , Beyond Research
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d1nsusso taxi ads GdollussAoRdsasIdlsAgo ddUNdU taxi ASOU

Tnsvms o:ldsudsuaal@iufits Kéopuoviduaamuvas MAX Card Aanuisa

niBsodumiutnso PTG Wunmsaauunu

Exhibit 16: Ads business new opportunity

New Opportunity

Tamalunssiesangsnaliiznislason : Wy v Taxi thelamanubud aonilidnis sesnguuazgi

REST ROOM AREA

RESTAURANT

HIGHWAY

CAR TOPPER

TAXI MEMBERS CAR BUMPER
STATIC MEDIA

Sources: Company data
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aondtkusmisuov ATLAS tu §ul 2024 USudu 243 awn Boosd 2 dnucu:

Ao anmdnAskurelawi:is LPG fu aodnddikurenvitu ua: fivs LPG
(Mix) upnoINdNvUSTND:IGAISUSIDUSKISOINMSTIKLNEUNTUGDE

Exhibit 17: Hired for management revenue & % growth Exhibit 18: Commercial area revenue & Rev per station

Hired for management —*— %chg commercial area revenue ~ —*— per station THB M
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Sources: Company data , Beyond Research Sources: Company data , Beyond Research

Exhibit 19: No.of ATLAS station & new station Exhibit 20: ATLAS station breakdown by type

Number of service stations  —— Add (RHS) LPG+OIL LPG —+— Number of service stations
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300 1 18 350 1

16
300
250 -*276"?85‘ 290

74 7678

i 7Y

250 *—943%
200 o
o 215%222% 2280 g

200 1 Lo

150 7 T3

243\ 247 150
2
100 { 215 222‘7\’ 6

100
138 149 156 174 1
50 50

1
71

0 T 0 T T T T T T T T 1
2021 2022 2023 2024  2025F  2026F 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

Sources: Company data , Beyond Research Sources: Company data , Beyond Research
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audvuazfingmwlumsugvduuav ATLAS

1.msirdaiiooInngurdu TAXI Audounsvy AuroINMsisoulasoms PT
Taxi Transform tumsaduayuvuUs:uILTUMSIUAEUS:UULEDIWEDSOSUGADIN
fis NGV rdathuu 10u A LPG 10umissoaikdonguandl Taxi doidunagu
anAmKkan LWownsoulasomisiu ATLAS uddpdusn Taxi D&tycyiRo:uay
WBawavAunoussniduds:Sinnidaumudsuiufanavnuls Sormtksieldtu
doudAsutnotuav ua:awisatdulalddattiovgosativayutd ATLAS 10u
was 1 d&Ksu ssiiv LPG tumavudvld

2.nmistdusduuunisdanidusnising LPG upvddiov uinn31nistdaounu
Sue IARgunuaaIknssuRUND:IUSULULUADUNUSIKUNY MK ATLAS
awrsausmisdunuldagobus:ansnmiw a:Asuddemsidasirisiudu ua:
Sas1lsansRanAuYo

3.msduusudhudounsouav “ PT * goeaswadiulndadoualdmssausu
2INanM usnoIndgvidus:Tustioan Ecosystem uov PT $28tkaisndoqa
nduanmua:ansovensaaraldogoudounsvandade

Exhibit 21: PT Group Ecosystem

Sources: Company data
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MwsouRaaKNssUssNoMys LPG

ssiodknuhefsunawddalasdussiofdaUassalunisidngaaaiknssy
(Barrier to Entry) Apudiogv Lipvoingus:nounisAovdnuaudaaiun
nQKUIgNIKUQ WU dnuoan:ldguna:nudis:uadliuoen3y 50 duuin o
wunukyudsulitoendt 100 &uuin ua: Inssuansksadansmsii1Aaving
Wudu tu 3uf 31 SucAL 2567 WAWIAsT 7 AlMsddussiosklefing
uwpawd (“WAs”) guourivdu 13 she aod

USUN wpGa1d WBuupd S1fa, usEn Jan. 3ifa (ukisu), usGn Jan. Gty
wa:nisAmMUan o1fia (UKisu), usen d@oiuufiia usud UlastAuAad o1na
(unisu), USBN gdAufia uwpud UlastadAad 91Na (UKIsu), USBN AUUEOW
WBuudsd Siia (UKIBU), USUN Wiow ufid Su 51, usyn oasAaQ

(Us:tnATng) 911, usSen gl ufia 91na, usSUn Wuaufid upaw
USUN UYDIN ABSUDLSSEU S1fa (UKIsu), usyn Unufia tnalula

-~ 0

usun Too1sw8 vina (UKisu)

D)
g

Tagdunuvmsaaiadiutned 92% o:pglutitked 4 stousn Wudod

Exhibit 22: Thailand LPG Market share Exhibit 23: Thailand LPG Market volume

PTTOR ®ESGP OWP EATLAS KG M Mkt volume LPG in Thailand ~ —+— %chg
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Sources: DOEB , Beyond Research Sources: DOEB , Beyond Research

Jsucumsdstiessiofs LPG tuus:inAlngy 2024 1auladuoin U 2021 A
s:du 31% cialU CAGR o:tRusidduuuonisaaiauov ATLAS ogh +32% doU
CAGR 10umsiaulatusasifigon3iniwsouaala dowalk d>uudiomsaana
uguguIn 5% WU 10% TAtusov 3 UAKULY
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Exhibit 24: LPG Market proportion breakdown by sector ~ Exhibit 25: Thailand transport LPG market volume

KG M Mkt Volume LPG (Transport)  —+— %growth
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SourcesDOEB , Beyond Research Sources: DOEB , Beyond Research

aa1auavssipfig LPG tuds:inAlnsainsaudvoonidungukana 1a 4 ngu
Ao 1mAASIIEau 2.mAvudy 3.MARaaIKkNssy ua: 4.3ua IBuvauyaAaaia
tuuda:ngu

ssiofits LPG mavudvw ATLAS daidudihaaradigdounionisaarango
Aaa ogis:du 30% TagdnsiaulaRlaaldUNIALYOLA:0aI0DENDBAIDU DIN
ADWUs:auAwdsotulasoms PT Taxi Transform ABUIUY 2020

Exhibit 26: Transport LPG sales volume Exhibit 27: Transport LPG market share

KG M ATLAS mSGP oOWP EPTTOR ATLAS uSGP OWP EPTTOR
250 1

200

1 4

°
15%

20%

18% 25%

2021 2022
2021 2022

Sources: DOEB , Beyond Research SourcesDOEB , Beyond Research
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ssfiofs LPG mAAsSaSau uonmstdulavavaaralylago Tagi@ulaus:uiu
1% cia¥ uaduidumanGUsumMsSikinegongaaaldu 56% uavssio LPG
tudszinAlng Wl 2024 gon3usucumsskihelumavuaoi ATLAS 0urth
2gjfiv 3.6 1 JoAldulomanivssiotk ATLAS wWhlUuuvaouuyouigduryu
mstaula

Exhibit 28: Household LPG market share Exhibit 29: ATLAS’ household LPG volume

PTTOR ®ESGP OWP EATLAS KM M ATLAS —— %chg
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Sources: DOEB , Beyond Research Sources: DOEB , Beyond Research

ssniofits LPG mAQaainnssy niwaaaiknssuulo:dnisiaulafd ua:
UsunaumsomuheluldgounAalduiweo 17% vavUsuicumssimuiefing LPG
tuus:inATne 02024 udishiyldaandvmsiaulatunmaduindn udo:tikusl
ATLAS fidmisiaulatuningaaiknssuldoingiuAdl utuzAAUILNSVAIY
MWDAOEIKNSSU

Exhibit 30: Industrial LPG market share Exhibit 31: Industrial LPG Volume

PTTOR mESGP OWP EATLAS KG M PTTOR ®SGP OWP BEATLAS
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Sources: DOEB , Beyond Research Sources: DOEB , Beyond Research
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doundvomsaaiassiioms LPG uov ATLAS tuuda:ngu

Exhibit 32: ATLAS LPG market share breakdown by sector

% total ®household Otransport ®industrial

5%
2%

1%

2021

Sources: Company data , Beyond Research
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MWSOUMSUS:NDUSSND

USUN upaaid wuwpd sna (unsu) (ATLAS) adussiodkiigfisupawd
WAURBMstuMAASIIou MAYUED wa:MARAEIKNSSU NOIUANUYTUzNMISA
JanAalumssnuihefsuaawstkiugusinadidugame (End User) Tasaso
uatuanuruzmsAavnldunissiklirefsupawstkAaugus:noums (WA
s1ggdow) LWalluSnuredalAnugusinaaidugane (End User) néo
WUs:NDUMSSIUBU

Exhibit 33: LPG distribution business chain

N\
g7 8
4#

cm— ’ F ;‘ ‘ 2
p&l Q' summgy
- a . £

—
Tanaunngiy

-

AfaiTau

Agafing LPG Tsaussqiing LPG Frusmirafingnasa

A
Tnnns
Taueinfing

Sources: Company data

ssfioupvusynianuwu:ldu Middle to Down Stream dnsSunmisoinunemy
LPG tunianSoiSou Kdvoinusuniasufiisuaawd (LPG) usdno=atdunis
ussRavvisKLAuWIulsoUssRiTBYDVUSYN ta:lsvusspsuDYAdUNU
91KUNE KavoinussaitsavavlasoiSgusagudousuno:dadolulinusiu
Smhefhsuaousdnua:asunudinihaiwathlUsniedathnugusina

tuytuzAnisdildussAoAunguanAniAvudoua:niAgaaiknssy ATLAS
PmlheMs LPG tRAuaunusKuing (a01Gusmsisupodounusikung) two
U KUetRNURIBsngud uassknungfMsupawdIRnUlsvVIURAaKNSSULA:
amuus:naumsciva AdA2WADPMSISAG LPG lunisddussio
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Exhibit 34: Group Structure

a v caa &

USHN AR LaULUaE |a1nm (NW1TEY) “PTG”

S
’;. EREL R FITGERUN
Nuaanziden: 1,670.00 .4, uaanzidaugiszuda: 1,670.00 .1,

l 100.00%

o’

Ahefivg LPG Wifiugldfinanianiaien naruds uaznipgaamnasy
nuaanziden: 709.21 8.0, Nuaanzideudiszuda: 500.00 8.4,

100.00%

amiefing LPG Wifugldfinanianudainuannfiuinissessssng
nuaanzidiew: 100.00 a.u.  uaanzideudiszuda: 100.00 8.1,

Sources: Company data

dmsunmisdadikuiielinunguniavudodu ATLAS D:dtdussAioWiuusyn
Ioaula ooed 9na (OLP) ATLAS 6ioRu 100% ravoinusulasoasioinnis
Tag OLP Swmthefsuaawdtknurtdsnsudriuaodusmsisuoawdn OLP
wWuguskisdams (“aontusmsisupvusEng”)

Exhibit 35: Business structure

Transport ATLAS & OLP

Household ATLAS

Industry ATLAS

Others ATLAS & OLP

Hiring management | Hiring for oil sales management OLP

Taxi ATLAS

Ads & Rent
Commercial area OLP

PT max plus card ATLAS & OLP
Other

Others OLP

Sources: Company data , Beyond research

_ g«

ATLAS Sakuhefins LPG metdingookuiamsA “PT” AUSGN WAS Suluod
Jaa (ukisu) (“PTG”) Wutdwov 1us:e: 10 U (Asurihkuadui 30 gouisu
2574) ua:fansurkuas::daidonanudd Adcyeyinvasvihuanavtkca
D1gdryryivoniudannsida: 10 U dowalh ATLAS d:dovdigAiaauunulinu
PTG cudadsuvovsiglditiadusinmsidiadooruismsal “PT” umsddu
ssfnio
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Kinuuoswlduov ATLAS cnuds:nnusnis ansauuvaoniatdu 4 usmis
1ssAodklhefs LPG douidalusieldran Aalu 88% uovsieldsou
2 ssAnsUSvUSKIsdouTIKLheUt U Tagusen OLP A ATLAS @oru 100%
3 sshodoluunn WIEUNSWE ua: usMsdua

ua: 4519108u Wu Swmhedas PT MAX PLUS

Exhibit 36: Revenue breakdown by service Exhibit 37: Revenue proportion by service

THE MPG Hired for management OTaxi Ads & Rent ® Others LPG ®Hiredfor management 0O TaxiAds & Rent ® other

%
10,000 - 9,710 100% 1 @2% 6:2%) 10.29% Bty

9,000 - 8,441 90% 11% 9% 9%
8,000 A 80%
7,000 70%
6,000 60%
5,000 50%
4,000 7 3’077 40%
3,000 30%

2,000 20%
643 717 842 978 ?

1,000 88 7 7314 273, 2889 10%
0 — T — T — 1 0%
2021 2022 2023 2024 2021 2022

Sources: Company data , Beyond research Sources: Company data , Beyond research

lagsiglakanogoonunemys LPG gvasnudosiggaainnssula 3 ndu

11.9wuhems LPG maasSoiSou Wudaduseld 21% vovsiglduiy LPG
1.2.0mu1ems LPG mavudw Wudadouseld 71% vovsiwliduvie LPG
13.97kueMms LPG manadiknssy iWludadousiold 7% vovsiglduie LPG

Exhibit 38: Revenue breakdown by product Exhibit 39: Revenue proportion by product

transport ®household Oindustrial transport ®household Oindustrial

. =

R 21% 21%

1,222
92 189

—

2021 2022 2021 2022

Sources: Company data , Beyond research Sources: Company data , Beyond research
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11ssiodmhefistundumansoSou nisdasiKiwlunmAASIZDUD:LUUNS
SadmkunelkAuRtSisAnIDIAIUADYMSEDABKLAUTUUSUICUATLgYUINTU
uda:Aso wéalJutdinsiinowdaomstdisroduudliidgUnsaidmsudaiu
fhskodu BosieldtumsdsadkuinetrnuanAmasidauaalludadousioldysoo
U 2021 - 24 R 189%, 17.9%, 18.4% ua: 18.6% awdrdu ovoInusunld
venelsvussafitsdoudd 2021 suiivdul 2025 usvng Glsoussafinsuov
USUNg S1UDUALAU 7 UKD BvdAdIUaILISOlUNISTAUSSREVFASIUU
Us:uiru 9,050 duciatdou ua: spvsunN1soaussdUa:NIsSIKUNeinsKodau
ussRAVIU WuANsVINwY wa:USutuna WuRniAQ:SusoNn ua: WuinAld
uIEdU Avd UsUNY JodunuRd:uglelsvussafisupvusdng TUgo WU
mawio ua: WuAnAa:Susanideokiio

Exhibit 40: Gas filling plant Exhibit 41: Gas filling plant

Sources: Company data Sources: Company data

uanoIndusunidueiglugodoununisdsadikuie Tagusyninisucodo
WUsznoumslsvussamsKoAulkldudounusinuinguovusdngua:oonkUuvdo
udvoavtkldudounumdiofsUlasidouinasrdowalilsoussafisuaodounu
DKUgawIsndaussinsKoAuavtutvussaMsydLUSENY ta:vkueTugo
AtsistuniAnsoidaulagaso doaul 2024 useng GlsoussyuaLAUNU
g Sudunvau 25 UKo

Exhibit 42: Company gas outlets Exhibit 43: The company's gas cylinders

g ol g o i

Sources: Company data Sources: Company data
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KavoInussafslasoduo:uudvlugodrudikirafMsuooussnudazuko K
anandovnusuduluaynads:nauioms amunliusnunfsllasidsuinad
lag$rusadkuguunatdano:luiiu 250 Alansy, Siusadikuiiguunauaszu
o:Tutfiu 1,200 Alansu waz5udadmunsuunatvedo:Tuiiu 6,000 fAlansy 8o
usynidvussokaguuIQ

1. Mskoduusspovuualan dun Msrnoduussaavuuia 4 filansu 7
Alansu ua: 12.5 Alansu Ku1:dwSunauRLSInAAGADILADONMSTS
Msligouin
fisroduussaavyulauiasziu ldun ArsrKoduussaavuula 15
Alansu AGoUISUnguRpg ALtUthUEDULA:ADMSATAILADONSIS
Muligouin ua: MsKoduusspavuuna 48 fAlansu
finskoduussadvAianuuziawa: Tdun AsKroduussadvuuia 15
Alansu 2 2182 ua: 48 Alansu 2 218D AkudIKSURUS:NDUMSAD
nmistdlAdoviioua:punsnindovidavUssSRABsKOAUATANUUIaW:
wu snwosnawn (Forklift) Atdfhsuoawsidudowwav 10udu

Exhibit 44: Number of gas outlets of the company Exhibit 45: Dealer gas outlets

(stores) >250 km. >1,200 km. (stores) ' i &
C—1>6,000 km. —— Total

350 1 r 350
+—331

300 1 L 300
4=—280

250 / L 250

200 1 +<307 L 200

150 1 _‘{ L 150

100 1 r 100
50 1 r 50

0 T T T 0
2021

Sources: Company data Sources: Company data

usunaditdunagnslagidudikuingiishoauniusIudIKUNIgUDOUSEN MK
awnsnugnegovnmodakuieua:nsaunguanMidinueldogvsoadasodou
thodozogtudousruMmnbvunauiasgiunsovSUNISSALAUAOUSSRAGHOAU
sounuluiiu 1,200 Alansu
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12.ssipdnthefmstundgumavudv IKusSmMsKiuandusmsisupawdmeta
indovKNgMsSA “PT" soudonistdindovkung LPG+ 1WalkRldsnoudaiuisn
Sunldaghvsaousiamidusnis PT ukotalduamdusmisiisusaws doo:
tusSMsno 2 suuuu

1. amdusmsAsikinglaw:isuaaws: aondusmsus:innddoutkodo:
dvaguunauAduunalitneduin
aondusmsnsintielanofsuoawdua:ihiu amdusmsUsznndaou
thodo:dooguuRauAdualnadn31 awnsadkinenoMmsuoawduas

UutRnuUtdsnaud

USUNgoAVTRUSMsSKUheTdnvisuoawsua:tuwudulasddadounisda
Swmuieawifsuoawdius:uicu 30% ua: Msusawsdua:ztnjuus:uieu 70%
Tasusuniduvsiemsusmisidnvitsuoawdua:tiuldovoinsnsudnising
uvawdidudoiwavgoindowsududovisiiududaiwaviugovisasud

;sudurhviutunda:nso
Exhibit 46: Transport LPG sales volume Exhibit 47: LPG gas station

(S'B%ns_OOO) (Stores) LPG LPG and oil (include ngv + oil 1) —~—'{ %Ires)

300 1 r 250
250 A ¢ 243

250
240

200
200

150 o 028
150 19, 156
220
100 100 a0

50 210
50 77 73 72 69

0 0 200
2021 2022 2023 2021 2022 2023 2024

230

Sources: Company data , Beyond research Sources: Company data , Beyond research

13.ssiodknurgfislumasaairnssy d:ldudads kuirelknuanAInguy
WUs:NauNIsgaaknssuRogluWUAINAlAvAUASVINBUDVUSENY KéDDASU
ﬁwuaav“vﬁua\)vgmﬁwﬁo‘ﬁhdw'tﬁﬁuu§|3nq (Supplier) ua:dno>wADLNISIE
finsusaWwstuusurcuuinagivdatiion WU WUs:NoUNISgAaIKNSSULKANA
dovnistdfsusawdtunisasivAdiudoulWonaoutndnua:udssUinan ua:
WUs:NouNIsgaaIknssuLssIDARAdavNIstEftsunawsilutdatwaviu
NS:UDUNISLWILESIONIWDTKWAAUALESIDNTANU U La:AUEAUUAQIUA

dovms Wudu

lagusyn JUsuitunmssuigmsuoawdluningaainnssy tinu 5,867.2 du
U 2021 v 10,0484 ciu tul 2022 tnnu 28,980.3 ciu uU 2023 ua:
iU 31,462.1 du tul 2024
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Exhibit 48: Industrial LPG Revenue
gt Y
700
600
500
400
300

200

100 189
92

0
2021 2022

Sources: Company data , Beyond research

2.s_sﬁa§u51ou§n1sai:u51nd1u&1ﬁu Tasusyn OLP A ATLAS diaKu 100%
TassudousKisanmdnsikuiefs LPG wazuiwu (Mix) §ull 2024 dog 174
amid lagAdIvUSKIsSSaNsuUsHUMUUSUIudITURSIKUNeTdDSY Sold
fkuasasiAISIvUSKIsSanistdudasiuindodas Nod Sas1AISIOUSKIS
SamsAafuduludnuruzdunuudnmisasutwu (Cost Plus Pricing)

Exhibit 49: No.of LPG & LPG+OIL stations Exhibit 50: Hiring for oil sales management revenue

stat LPG+OIL LPG —+— Number of service stations Hired for management —*— %chg

300 -

250

2 %
o TR \uko 169
200 o215 222 69
72
- 73

150
100

50

0

2021 2022 2021 2022 2023

Sources: Company data , Beyond research Sources: Company data , Beyond research
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3.ssiivdoluuan WK EUNsSwY ua: uSmsdua

Taxi ads doluuturuudasn Taxi alsuAULIINMSUDNCDTASOMS PT taxi
tranform faud:iSuasvs1wldddumssuluvruoINNgu PTG ua:Uouuldsu
TuytundiSugnAmeuanudd Tastul 2024 Tdadou 125%

Exhibit 51: Taxi ads revenue

THB M
200
180 -
160 -
140
120
100
80
60
40

0

2021

Sources: Company data , Beyond research

s1wldmstiIdunswe Metuandusmsisiuskislas OLP unliIwuiLlgo
watdsd 1udInngu PTG $1uazadnda Maxmart , $runiuwwuging |
AUgUSMsEoUUISVSNEUd Autobacs ua:dua Tagsigldawisaauladuld
MU UDUMSYENeaw soudomsIwuduvavAIBIGDaNUIADY

Exhibit 52: Commercial area revenue

mmercial area reven . r ion
THB M co ercial area revenue per statio

140 - -
120 /0 0.50
100 a2 044

-l

60

40 o1

20

0
2021 2022 2023

Sources: Company data , Beyond research
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4.5191d3u Wu Swmuwdas PT MAX PLUS , sS1olaonmistnauds:nu |, shala
o1nansus:losltuovauidn PT Taxi Transform wa: PT Auto Transform A
A

Wiavu |, sreldoindduviatiiuvovunutudiusikutsungutuagoidusnis
usund SuvIvUSKIStKnu PTC
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s Mmuay 5.00 uan uov ATLAS
TomatumsiaulauazAangmwiunisuyviu

1s1Us:1IUS1ALKUI:aUUDY ATLAS Asial 5.00 uan 31050 PER U 2026 A
s:GU 18 trh wdpumistaulaas 3 U A 18% CAGR »InAngnmwlumsuyvdu
tumstwudsunivmsaalatussiofs LPG maasaidaudoiduaalafitneinsy
nAvudv 36 tn1 , nistdududu 1tuniAvudv ua=nisid Ecosystem A
ugvunsouovngdu PTG

Exhibit 53: Valuation Table
EPS (THB/share)
2025E 2026E

P/E (x)

16
17
18

19

Sources: Beyond Reseach
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Saqus:avAatumstsiouvinmsug IPO

usBNDuwuR:tiBUARTADINMISS:auNnu IPO TUIStuMsavnuiugooy 2025 —
2026 1WosposUMSLAUTALA:WUAIUEISOIUNISLYVTU dNSOuUvld

1.avnNUIUNSWEIFUNUSENISTUNISALOUSSAD

e WUlsVUSSDML LPG , tWUSIUSIKUNEfEKOAU LaztWwuivussaig
e WuaMlusmsiins LPG

2.avNUIWDUENYTIUGNA

e Tasvms PT Auto Transform
JIUaNANgURAEIKNSSULA:aNAINGUWITUBE

3.avnutussioligoLtioonussiosmiefs LPG

avonulasoms PT Auto Transform
YENYFIVINAINGUDOEINNSSUULA:aNANGUWITUBE

4 1WB10udunuKyULSgUtUNSALTUSSAPYDLUSUN

Uodadgvnaninardcy

msWowoRsLhefs LPG sietknd

scwlaoinmsnguusun PTG
Sasimstsrhavmunaalsoussofsitdatkigo
mswaguudavuovinalulagua:wavoiunoidon

ADWIEYODINUIASNISUD VST
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Balance sheet (THB m) 2022 2023 2024 2025E  2026E M Profit & loss (THB m) 2022 2023 2024 2025E  2026E

Year ending Dec
Current assets
Cash & ST investment
Account receivable
Inventories
Others
Non-current assets
Net fixed assets
Others

0

6,971
542

2,072
512
317

0

6,944
591

2,162
582
357

0

7,331
646

Year ending Dec
Revenue

Cost of Goods Sold
Gross Profit

6,543
(5,375)
1,168

9,283
(7,912)
1,371

10,688

12,131

13,735

(9,114) (10,395) (11,717)

1,574

1,736

2,018

Operating Expenses
Operating Profit

(972)
196

(1,270)
101

(1,463)
111

(1,492)
244

(1,719)
298

EBIT
Depreciation
EBITDA

482
496
978

395
614
1,009

447
720
1,167

581
827
1,408

658
1,013
1,671

Total Assets

8,366

10,436

11,078

Current liabilities
Account payable
ST borrowing
Others

Long-term liabilities
Long-term debts
Others

1,285
1,086
0

0

1,629
1,171
0

0
4,693

1,744
1,260
0

0
4,843

Non-Operating Income
Other Incomes
Other Non-op Income
Non-Operating Expense
Interest Expense
Other Non-op Expense
Equity Income/(Loss)

301
287
14
(102)
(102)
0
0

315
294
21
(110)
(110)
0
0

383
335
48
(115)
(115)
0
0

371
337
34
(160)
(160)
0
0

395
360
35
(165)
(165)
0
0

Pre-tax Profit

380

285

332

421

493

Total liabilities

7,493

7,848

Paid-up capital
Retained earnings
Others

Minority interest

500

15
0

15
0

15
0

709
1,163
1,271

0

709
1,439
1,271

0

Extraordinary ltems
Current Taxation
Minorities

0
(79)
0

0
(67)
0

0
(66)
0

0
(84)
0

0
(99)
0

Net Profit

301

228

265

337

394

Shareholders' equity

923

1,157

1,443

3,144

3,419

Core net profit
EPS (Bt)
Normalized EPS (Bt)

301
0.21
0.21

228
0.16
0.16

265
0.19
0.19

337
0.24
0.24

394
0.28
0.28

Key ratios

Year ending Dec
Growth (%YoY)
Sales

Operating Profit
EBITDA

Net Profit

Core net profit

EPS

Core EPS
Profitability (%)
Gross Margin
Operation Margin
EBIT Margin

Net Margin

ROE

ROA

Stability

Interest bearing debt/equity (x)
Net debt/equity (x)
Interest coverage (x)
Interest & ST debt coverage (x)
Cash flow interest coverage (x)
Current ratio (x)
Quick ratio (x)

Net debt (THB m)
Activity

Asset turnover (X)
Days receivables
Days inventory
Days payable

Cash cycle days

2022

75.9
66.8
57.3
233.2
233.2
233.2
233.2

2023

419
(48.5)
3.1
(24.3)
(24.3)
(24.3)
(24.3)

14.8
11
10.9
25
21.9

2024

15.1
10.6
15.7
16.3
16.3
16.3
16.3

14.7

4.8
3.9
0.4
0.1
0.4
0.2

786.0 1,008.6

1.2
12.4
16.8
52.6

(23.4)

1.3
14.6
13.9
53.1

(24.6)

2025E

135
119.2
20.6
27.0
27.0
27.0
27.0

0.9
(900.6)
1.3
15.2
10.4

51.2
(25.5)

2026E

13.2
22.1
18.7
16.9
16.9
16.9
16.9

Cash flow (THB m)

Year ending Dec

Operating cash flow
Net profit
Depre.& amortization
Change in working capital
Others

2022
229
301
614

(568)

(3)

2023
1,106
228
720
264
(2)

2024
903
265
827

(83)

(1)

2025E
1,455
337
1,013
291
0

2026E
1,412
394
1,147
4
1

Investment cash flow
Net CAPEX
Change in LT investment
Change in other assets

(898)
(754)
(141)

3)

(1,325)
(1,027)
(173)
(125)

(1,220)
(1,154)
(65)
1)

(849)

(800)

(49)
0

(1,455)
(1,400)
(55)

0

Free cash flow

(669)

(219)

(318)

605

(43)

Financing cash flow
Change in share capital
Net change in debt
Divident paid
Others

583

(13)
596
0

(3)

458

(6)
464
0

(2)

(11

(20)
9
0

(1)

1,590
1,465
226

(101)
0

121
0
240

(118)
1

Net cash flow

(86)

239

(329)

2,195

79

Per share (THB)
EPS

Core EPS

CFPS

BVPS
Sales/share
EBITDA/share
DPS

Valuation

P/E (x)

P/BV (x)

Dividend yield (%)
Divdend payout ratio (%)

0.19
0.19
0.69
1.02
7.54
0.82
0.00

0.00

0.00
n.a.

0.00

0.24
0.24
0.82
2.22
8.55
0.99
0.07

21.04
2.26
1.43

30.00

0.28
0.28
0.99
241
9.68
1.18
0.08

17.99
2.07
1.67

30.00

Sources: Beyond Research
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GENERAL DISCLAIMER

Analyst Certification

Tassanapol Ngernseng, Register No. 119672, Beyond Securities Public Company Limited

The individual(s) identified above certify(ies) that all views expressed in this research report accurately reflect the
personal view of the analyst(s) with regard to any and all of the subject securities, companies or issuers mentioned
in this report; and no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed herein. This report has been prepared by Beyond Securities
Public Company Limited (“BYD"). The information herein has been obtained from sources believed to be reliable
and accurate; however, BYD makes no representation as to the accuracy and completeness of such information.
The information and expressions of opinion contained herein are subject to change without notice. BYD has no
intention to solicit investors to buy or sell any security in this report. In addition, BYD does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind
arising out of the use of such information or opinions in this report. Investors should study this report carefully in
making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without permission of BYD. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) /
current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause temporary mismatch between upside/downside for a stock based on market price and
the formal recommendation. * In most cases, the target price will equal the analyst's assessment of the current fair
value of the stock. However, if the analyst doesn't think the market will reassess the stock over the specified time
horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12
months.

Underweight: The industry is expected to underperform the relevant primary market index over the next 12
months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the
criteria used to determine market recommendations: index returns relative to the regional benchmark, index sharpe
ratio relative to the regional benchmark and index returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to
determine market

recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional

benchmark and index returns relative to the market cost of equity.
Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the
criteria used to determine market recommendations: index returns relative to the regional benchmark, index sharpe

ratio relative to the regional benchmark and index returns relative to the market cost of equity.
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ESG Scoring (As of 16 Dec 2024)

AAA Rating

ACE Al AMATA BANPU  BAY BBL BCPG BEM BGC BGRIM BKIH

BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK

KTC MC M-CHAI  MFEC MTC  NOBLE OR ORI PB PR9 PTT

RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM

T™MT TOP TPBI TPIPP TTB TVO WHA  WHAUP

Company with Good CG Scoring (As of 9 Nov 2023)

24CSs AMANAH AMARC AMC BCT BES8 BIOTEC BSM

BVG CAZ
DTCENT EASON
G INGRS
KJL L&E
MUD

RJH RSP

SKY SMART

TIGER TITLE

VARO VPO

NATION
PL PLANET

CCET
FNS
INSURE
LEE
NNCL
PLE
RWI
SMD
TKC

w

CHARAN
FTE
IRCP
MASTER
NPK
PMTA
S11
SMIT
™I

WARRIX

NV
PRAKIT
SAF
SPA
TPA

WPH

CITYy
GTB
JCK
MENA
OGC
PRAPAT
SAMCO
STECH
TPAC

YONG

CMAN
GTV
IMT
META
PAF
PRECHA
SAWAD
STPI
TRITN

ZIGA

CRANE
HL

JSP
MITSIB
PEACE
PSG
SCP
TC

MJD
PICO
RABBIT
SIAM
TEAM
UMS

DHOUSE
HYDRO
KGEN
MOSHI
PK

Corporate Governance Report (CGR)

The disclosure of survey results of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of the Office
of the Securities and Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange of Thailand and Market
for Alternative Investment (MAI) public and able to be accessed by a general public investor. The result, therefore, is from the perspective of third party. It is
not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of
Thai Listed Companies. As a result, the survey result may be changed after that date. Beyond Securities Public Company Limited does not confirm nor certify
the accuracy of such survey result.

AAATUUH AMAKRNE Description

anni 80 Excellent

vy G
oad
40- 40

@nd do

70-79

Satisfactory

No logo give
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ESG Scoring (As of 16 Dec 2024)

BBB Rating
AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON

SENA SKR SO SUN

ESG Qualification Criteria

Listed companies that are selected for inclusion in SET ESG Ratings must receive a score of at least 50% in each dimension (Corporate Governance
& Economic, Environmental, and Social). That listed companies are chosen from the selection of listed companies that voluntarily participate in SET’s

annual Sustainability Assessment, and that pass the Eligibility Criteria.

SET ESG Ratings is divided into 4 levels

ARATAR

score score
90 - 100 80 -89
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Companies with Excellent CG Scoring (As of 28 Oct 2024)

AAV

AKR

ASP

BCP

BR

LOXLEY

MFEC

NER

osP

PLUS

PTT

RWI

SC

SEAOIL

SJWD

SPI

Svi

TGE

TKS

TPAC

TSTE

UBE

WHAUP

ABM

ALLA

ASW

BCPG

BRI

CHOW

CPN

DMT

FLOYD

GLOBAL

ICHI

ITC

KKP

LPN

MINT

NKI

PAP

PM

ACE

ALT

AURA

BDMS

BRR

CIMBT

CPW

DOHOME

FN

ITEL

KSL

LRH

MODERN

NOBLE

PB

SR

SYNEX

THANA

TLI

TPIPL

TTA

UKEM

WINMED

BEC

BSRC

CIVIL

CRC

DRT

FPI

GRAMMY

ILINK

ITTHI

KTB

LST

MONO

NRF

PCC

PPP

Q-CON

SA

SM

SSF

SYNTEC

THANI

™

TPIPP

TTB

UPF

WINNER

ADVANC

AMARIN

B

QH

SAAM

SCCC

SGC

SMPC

SSP

TASCO

THCOM

TMILL

TPS

TTCL

UPOIC

ZEN

AE

AMATA

BAFS

BEYOND

BTS

CKP

CREDIT

EASTW

FvC

GUNKUL

IND

JAS

KTMS

MAJOR

MOSHI

NTSC

PDJ

PR9

QTc

SABINA

SCG

SGF

SNC

SSSC

TBN

THG

T™T

TQM

TTW

uv

AF

AMATAV

BAM

BGC

BTW

CNT

CsC

ECF

GABLE

HANA

INET

JTS K

KUMWEL  LALIN

MALEE MBK

MSC MST
NWR
PG
PRIME
RBF
SAMART
SCGP
SHR
SNP
STGT
TCMC
THRE
TNITY
TRP
TVDH

VGl

AH

AOT

BAY

BJC

CBG

COom7

DCC

EGCO

GCAP

HENG

INTUCH

KBANK

LANNA

MC

MTC

NYT

PHOL

PRM

RPC

SAMTEL

SCM

SICT

SO

STI

TEAMG

THREL

TNL

TRUBB

TVO

VIH

Al
AP ASIMAR
BBGI BBL
BKIH BLA
CENTEL CFRESH
CPALL CPAXT
DDD DELTA
EPG ERW
GFC GFPT
HMPRO HPT
P IRC
KCE
LH LHFG
M-CHAI MCOT
MTI MVP
ocCcC OR
PIMO
PRTR
RPH
SAT
SCN
SIRI
SONIC
suc
TEGH
TIPH
TOA
TRUE
TVT

WACOAL

ECURITIES

PANY LIMITED

-

AKP

ASK

BCH

BPP

CHASE

CPF

DEMCO

ETC

GGC

HTC

IRPC

KCG

LIT

MFC

NCH

ORI

PLAT

PSL

RT

SAWAD

SEAFCO

SITHAI

SPC

SUTHA

TFMAMA

TK
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Company with Very Good CG Scoring (As of 28 Oct 2024)

2S AAI AEONTS AHC APURE ARIP
AUCT BA BBIK BC BH BIZ BOL
CH @] CM COCocCo COMAN CSs DTCENT EVER
FSMART GPI HUMAN INSURE JCK JDF
KJL LHK MATCH MEGA METCO MICRO
NCL PDG PJW PQS PREB PROUD
PSTC PT QLT RABBIT RSXYZ SAPPE SECURE
SINO SMT STANLY STPI SUSCO SVOA SVT
TCC TEKA TKN TMD TPA TPCH TPCS

TRT TURTLE UpP UREKA VIBHA VRANDA  WARRIX

Company with Good CG Scoring (As of 28 Oct 2024)

A5 ADD ALUCON AMC AMR ARIN ASEFA ASN BIOTEC
BIS BJCHI BVG CEN CGH CHARAN CHAYO CHOTI CMC
CPANEL CSpP DOD DPAINT Dv8 EASON EE EKH ETL

FNS GBX GTB GYT ICN G IMH J IMT
JPARK JR JSP JUBILE KBS KCAR KIAT KISS KwWC LEO
MCA META MGC MITSIB MK NAM NOVA NTV OGC PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC ROCTEC SALEE
SAMCO SANKO SCl SE SE-ED SINGER SISB SKN SMD100 SORKON
SPG SST STC STOWER STP SVR sSwcC TAKUNI TFI ™I

TNP TOPP TRU UEC UOBKH VL WAVE WFX XO YUASA

ZAA

Corporate Governance Report (CGR)

The disclosure of survey results of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy
of the Office of the Securities and Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange
of Thailand and Market for Alternative Investment (MAI) public and able to be accessed by a general public investor. The result, therefore, is from
the perspective of third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date
appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Beyond
Securities Public Company Limited does not confirm nor certify the accuracy of such survey result.
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