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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 120,027 104,423 131,105 145,923 153,018
EBITDA 1,993 2,779 2,838 3,637 3,903
Net profit (rep./act.) 1,561 1,894 1,832 2,348 2,584
Net profit (adj.) 1,561 1,894 1,832 2,348 2,584
EPS (Bt) 0.93 113 1.10 141 155
PE (x) 21.3 175 15.1 11.8 10.7
P/B (x) 5.0 42 3.2 28 24
EV/EBITDA (x) 20.9 153 13.1 9.9 9.1
Dividend yield (%) 2.0 25 33 39 4.2
Net margin (%) 1.3 1.8 1.6 1.6 17
ROE (%) 26.1 27.2 27.2 27.9 22.6

Source: PTG, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n
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BUY

Current Price Bt16.90
Target Price Bt23.00
Upside +36%
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): 28,223.0
Market cap (US$m): 847.3
3-mth avg daily t'over (US$m): 8.5

Price Performance (%)

52-week high/low Bt21.90/Bt15.30

1mth 3mth 6mth 1yr YTD
(5.06) (11.52) (14.21) (6.63) 6.29
Major Shareholders %
Ratchakit Holding Co.,Ltd 25.1
W1g WasFnA s Ana 6.0
Thai NVDR 5.1
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STOCK IMPACT
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2Q21 RESULTS
2Q21 2Q20 1Q21 yoy goq 1H21 1H20 yoy

%Chg  %Chg %Chg
Turnover 33,310 22,257 32,264 50 3 65,573 513784 28
SG&A (2,069) (1,879) (2,057) 10 1 (4,125)  (3,823) 8
Core EBITDA 1641 1646 1,663 (0) 1) 3,304 2,856 16
Interest (276) (268) (274) 3 1 (242) (179) 35
Net Profit 498 510 531 2 (6) 1,029 713 44
EPS 0.30 031 0.32 4 (M 0.62 0.43 44

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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PTG NET PROFIT FORECAST.
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PTG 2021 TARGETS REVISION. B
2021 TARGETS (REVISION) (5)
oL 1340 CAPEX Budget
33, LPGEMIX 230

ey gl il 2,000-2,500 MB
L ) CORE BUSINESS ]

VOLUME HON-DIL BUSINESS
O B
GROWTH NEW BUSINESS B

EBITDA +8-12% YoY Total 3,000-3,500 MB

Source: PTG, UOB Kay Hian..
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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

o o o & D s o ' A Vv eom o oo > D3 & aw o o = - o v $
e A deerayavh i innguedeidyiheRslisbifafumsulsmmaniausamusysolierdiamiue e SiwamE sl i S ozwlve) “nfin ponan) A resmdva ums Rena e
e kznaumenisne pinnghuneneiui beliseudwnnh nemaitaiinad i neumesimsulaeninae elildhmaahdmmbhineshmeameaneamiwe wesmananamsivlac
knnglhumenu

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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