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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 120,027 104,423 135,919 145,923 153,018
EBITDA 1,993 2,779 3,199 3,637 3,903
Net profit (rep./act.) 1,561 1,894 2,128 2,350 2,590
Net profit (adj.) 1,561 1,894 2,128 2,350 2,590
EPS (Bt) 0.93 1.13 1.27 1.41 1.55
PE (x) 21.3 17.5 15.6 14.1 12.8
P/B (x) 5.0 4.2 3.7 3.3 2.9
EV/EBITDA (x) 20.9 15.3 13.3 11.4 10.5
Dividend yield (%) 2.0 2.5 3.0 3.5 4.0
Net margin (%) 1.3 1.8 1.6 1.6 1.7
Net debt/(cash) to equity (%) 125.7 115.4 100.8 80.4 66.6
Interest cover (x) 6.0 2.5 2.6 2.6 2.8
ROE (%) 26.1 27.2 27.9 22.6 26.1

Consensus net profit - - - - -
UOBKH/Consensus (x) - - - - -
Source: PTG, Bloomberg, UOB Kay Hian
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Current Price Bt20.50
Target Price Bt28.00
Upside +36.5%
COMPANY DESCRIPTION

PTG is the second largest oil retail marketing
company in Thailand’s with 2,094 service stations in
2020 under namely — PT station. The company also
operates other business such as biodiesel, LPG,
convenience stores and food and beverage business

both inside and outside gas stations.

STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: PTG TB
Shares issued (m): 1,670.0
Market cap (Btm): 34,235.0
Market cap (US$m): 1,104.4
3-mth avg daily t'over (US$m): 22.8

Price Performance (%)

52-week high/low Bt21.90/Bt13.20

1mth 3mth 6mth 1yr YTD
3.5 9.0 10.2 48.6. 28.9.
Major Shareholders %
Ratchakit Holding Co.,Ltd 25.1
W18 WarFnA s ARy 6.0
Thai NVDR 5.1
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Arsit Pamaranon
+662 659 8317
Arsit@uobkayhian.co.th

Supatsara Jiraudomratana
+662 659 8439
supatsara@uobkayhian.co.th
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STOCK IMPACT
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DOMESTIC RETAIL STATION SALES VOLUME
APPROXIMATE MARKET SHARE 2020.
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PTG BUSINESS MODEL.

Source: DOEB, PTG.
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PROFIT & LOSS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Revenue, net 120,027 104,423 135,919 145,923 153,018
perating expenses (110,127) (93,824) (124,666) (133,982) (140,562)
EBIT 1,993 2,779 3,199 3,637 3,903
Other non-operating income 225 280 280 250 255
Assaciate contributions 40 376 394 406 439
Net interest income/(expense) (335) (1,104) (1,247) (1,385) (1,390)
Pre-tax profit 1,923 2,331 2,626 2,909 3,208
Tax (359) (425) (473) (524) (577)
Minorities ©)] (12) (25) (35) (40)
Net profit(rep./act.) 1,561 1,894 2,128 2,350 2,590
Net profit(adj.) 1,561 1,894 2,128 2,350 2,590
Deprec. & amort. 3,011 2,880 3,050 3,150 3,200
EBITDA 5,004 5,660 6,249 6,787 7,103

Source PTG, UOB Kay Hian

BALANCE SHEET

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Cash/Near cash equiv. 1,037 942 1,318 2,159 474
Accounts receivable/debtors 1,222 503 550 700 800
Stocks 373 326 370 390 410
Other current assets 2,218 2,088 2,100 2,200 2,300
Current assets 4,850 3,859 4,338 5,449 3,984
Fixed assets 11,458 10,853 10,558 10,908 10,708
Investments 2,570 2,195 2,350 2,500 2,650
Other financial assets 3,773 25,131 25,270 25,600 25,830

Intangible assets
Other non-current tangible assets

Total non-current assets 17,802 38,179 38,178 39,008 39,188
Total assets 22,652 42,037 42,516 44,458 43,172
Accounts payable/creditors 5,779 3,920 4,000 4,200 4,300
Short-term debt/borrowings 5,540 3,748 3,900 3,550 4,600
Other current liabilities 296 818 950 1,050 1,150
Current liabilities 11,614 8,486 8,850 8,800 10,050
Long-term debt 3,857 6,294 6,500 6,800 3,500
Deferred tax liability 40 56 60 70 80
Other non-current liabilities 433 19,222 18,000 18,500 18,000
Total non-current liabilities 4,330 25,572 24,560 25,370 21,580
Total provisions 0 0 0 0 0
Total liabilities 15,944 34,057 33,410 34,170 31,630
Minority interest - accumulated 60 96 96 96 96
Shareholders' equity 6,648 7,884 9,010 10,191 11,446
Liabilities and shareholders' funds 22,652 42,037 42,516 44,458 43,172

Source :PTG, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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