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Figure 1 : PTG Quarterly Result

PTG ENERGY PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

YoY 2021 2022F

Revenues

Sale revenues 32,264 33,310 30,585 37,600 38,969 46,307 45,171 48,722 79% 29.6% 133,759 179,170 33.9%
COGS -28,704  -29,725  -27,427 -34,748 -35629 -42,094 41231 -45341 -120,603 -164,295

Gross margin 3,560 3,585 3158”7 2,852 3,340 4,214 3,939 3,382 -14.2% 18.6% 13,156 14,875 13.1%
General administrative expenses -2,057 -2,069 -2,109 -2,037 -2,186 -2,427 -2,569 -2,346 87% -152%" 82717 9529 152%
EBITDA 1,503 1,517 1,050" 815 1,154 1,786 1,370 1,035 -245% 27.0% 4,885 5,346 9.4%
Depreciation & Amortization =731 -748 -768 777 -764 -783 -816 -812 -3,024 -3,176

EBIT 772 769 282" 39 390 1,003 555 223  -59.8% 476.0% 1,861 2,170 16.6%
Interest income u v u

Interest expense -274 -276 -283 -285 -282 -280 -279 -272 -1,118 -1,113

Other income (expenses) 79 81 71 99 89 88 84 80 329 341

Pretax profit 577 573 69" 147 196 811 359 31 91.3% 121.2% 1,073 1,398 30.3%
Tax -125 -118 -39 21 -53 -159 -88 -6 -261 -306

Net Profit before equity sharing 452 456 307 -126 143 652 271 25 90.8% 119.8% 812 1,092 34.4%
Equity sharing 78 45 35 47 27 -51 -86 -70 19.0% -249.2% 205 -181

Minority Interest 0 -3 -2 5 -3 -6 -4 -13

Net Profit before extra item 531 498 63”7 -75 166 595 181 45 -124.9% 39.6% 1,017 898 -11.7%
Extraordinary Loss (Hedging) 0 0 (1] 0 -6 6 -4 0 0 0
Extraordinary items 0 0 (1] 0 0 0 (1] 0 0 0
Impairment Loss on asset 0 0 0 0 0 0 0 0 0 0

Reported Net Profit 531 498 63 -86 160 601 177 45 -125.5% 47.6% 1,017 898 -11.7%
Normal EPS (Bt) 0.32 0.30 0.04 -0.04 0.10 0.36 0.36 -0.03 0.60 0.54

EPS (Bt) 0.32 0.30 0.04 -0.05 0.10 0.36 0.36 -0.03 0.60 0.54

Gross margin with depreciation (%) 8.8% 8.5% 7.8% 5.5% 6.6% 7.4% 6.9% 5.3% 7.6% 6.5%

EBITDA margin (%) 4.7% 46% 3.4% 2.2% 3.0% 3.9% 3.0% 21% 3.7% 3.0%

EBIT margin (%) 2.4% 2.3% 0.9% 0.1% 1.0% 2.2% 1.2% 0.5% 1.4% 1.2%

Net profit margin before extra items (% 1.6% 1.5% 0.2% -0.2% 0.4% 1.3% 0.4% -0.1% 0.8% 0.5%

Net profit margin (%) 1.6% 1.5% 0.2% -0.2% 0.4% 1.3% 04% -0.1% 0.8% 0.5%

Source Company, Trinity Research

Figure 2: Revised Assumptions

0 203
|| Revised|Previous | Change

EBITDA (Mil Bt) 5,693 5,977 -5%
Net (Mil Bt) 1,488 1,730 -14%
Sale Volume (Mil liters) 5,693 5,693 -

Gross Margin (Bt/liter) 2.50 2.60 (0.10)

Source: Trinity Research
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PRICE STRUCTURE OF PETROLEUM PRODUCT IN BANGKOK

20-Dec-22
UNIT:BAHT/LITRE EX-REFIN. TAX M. TAX olL CONSV. WHOLESALE VAT WS&VAT = MARKETING VAT RETAIL
(AVG) B./LITRE B./LITRE FUND FUND PRICE(WS) MARGIN

ULG 19.4627 6.5000 0.6500 8.8800 0.0500 35.5427 2.4880 38.0307 3.8592 0.2701 42.16
GASOHOL95 E10 20.0184 5.8500 0.5850 2.3000 0.0500 28.8034 2.0162 30.8196 3.6732 0.2571 34.75
GASOHOL91 19.5863 5.8500 0.5850 2.3000 0.0500 28.3713 1.9860 30.3573 3.8530 0.2697 34.48
GASOHOL95 E20 20.7296 5.2000 0.5200 0.5100 0.0500 27.0096 1.8907 28.9003 3.6820 0.2577 32.84
GASOHOL95 E85 27.1319 0.9750 0.0975 0.5100 0.0500 28.7644 2.0135 30.7779 2.0674 0.1447 32.99
H-DIESEL B7 26.0521 1.3400 0.1340 2.7200 0.0500 30.2961 2.1207 32.4169 2.3581 0.1651 34.94
H-DIESEL 26.0521 1.3400 0.1340 2.7200 0.0500 30.2961 2.1207 32.4169 2.3581 0.1651 34.94
H-DIESEL B20 26.0521 1.3400 0.1340 2.7200 0.0500 30.2961 2.1207 32.4169 2.3581 0.1651 34.94
FO 600 (1) 2%S 14.8128 0.6400 0.0640 0.0600 0.0500 15.6268 1.0939 16.7207

FO 1500 (2) 2%S 12.7650 0.6400 0.0640 0.0600 0.0500 13.5790 0.9505 14.5295

LPG (UNIT:BAHT/KILO) 25.8843 2.1700 0.2170 -8.2880 0.0000 19.9833 1.3988 21.3821 3.2566 0.2280 24.87

PRICE STRUCTURE OF PETROLEUM PRODUCT IN BANGKOK

25-Jan-23
UNIT:BAHT/LITRE EX-REFIN. TAX M. TAX olL CONSV. WHOLESALE VAT WS&VAT = MARKETING RETAIL
(AVG) B./LITRE B./LITRE FUND FUND PRICE(WS) MARGIN

ULG 22.3753 6.5000 0.6500 8.5800 0.0500 38.1553 2.6709 40.8262 3.3961 0.2377 44.46
GASOHOL95 E10 22.5111 5.8500 0.5850 2.0000 0.0500 30.9961 2.1697 33.1659 3.6300 0.2541 37.05
GASOHOL91 22.1045 5.8500 0.5850 2.0000 0.0500 30.5895 2.1413 32.7307 3.7844 0.2649 36.78
GASOHOL95 E20 22.8831 5.2000 0.5200 0.3100 0.0500 28.9631 2.0274 30.9905 3.8780 0.2715 35.14
GASOHOL95 E85 27.2434 0.9750 0.0975 0.3100 0.0500 28.6759 2.0073 30.6832 4.5858 0.3210 35.59
H-DIESEL B7 25.4467 1.3400 0.1340 4.3300 0.0500 31.3007 2.1910 33.4917 1.3535 0.0947 34.94
H-DIESEL 25.4467 1.3400 0.1340 4.3300 0.0500 31.3007 2.1910 33.4917 1.3535 0.0947 34.94
H-DIESEL B20 25.4467 1.3400 0.1340 4.3300 0.0500 31.3007 2.1910 33.4917 1.3535 0.0947 34.94
FO 600 (1) 2%S 15.1848 0.6400 0.0640 0.0600 0.0500 15.9988 1.1199 17.1187

FO 1500 (2) 2%S 13.3254 0.6400 0.0640 0.0600 0.0500 14.1394 0.9898 15.1292

LPG (UNIT:BAHT/KILO) 23.7223 2.1700 0.2170 -6.1260 0.0000 19.9833 1.3988 21.3821 3.2566 0.2280 24.87

Source EPPO
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Ustinumsgruznaayuthiiu #mam
fugn o Al 2un 66 vhilu LPG s dudels duf FITNOMU W

funing @ Qudnsues 2,968 - 2,968 - 2,968
Quehnfinsudadnan Asansemsedae 14,232 - 14,232 - 14,232

RuiSels ehnfisues = =

Quidels infinsudgdnans nsznsnmsade - =
Qulouliins LrG 6,207 - 6,207 6,207
oldiady:  gvi-seldfaduendusznounisdniaty 6,025 - 6,025 6,025
arvi-seldFreduein LeG Tsanduuarlseunn » - 601 601 601
arwik-sgldgsduningdnig LG - 304 304 304
fumindsu 29,432 905 30,337 - - 30,337
wilay : L’:us"f.auvm'hi'}xﬂu - 6,207 6,207 6,207
Wwid-Guensesienine LoG Tindnlaslsuening - 217 217 217

Wwi-Quensesieifne L2 onduduumy - - - >
Wmi-Guemseseniie 126 Médudomds . 31,609 31,609 31,609
&wﬁ-«!wmu'}ﬂﬂu;fomﬁvhzmmuq 76,611 - 76,611 76,611
Emi-Gueaee mummsmsUiusaservisUdndiu 6 - 6 6
Wmi-Gutundws usreduayulasims 38 - 38 38
S - B 22,225 7,775 30,000 . 30,000
wiiusou 98,880 | 45868 | 144,748 - . 144,748
gruznosu quid 69,008 | 4a963] -114011]] - = 114,411

Source https://www.offo.or.th

Arabesque

Source: Settrade
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PTG ENERGY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A  2021A  2022F  2023F  2024F
Sales 104,423 133,759 179,170 199,244 211,147
Cost of good sold (90,943) (120,603) (164,295) (184,443) (195,898)
Gross Profit 13,479 13,156 14,875 14,801 15,250
SG&A F 782007 (8271)7 (9,529)7 (9,108)7 (9,384)
EBITDA 5,660 4,885 5,346 5,693 5,865
Depreciation & Amortization o (2,880)7 (3,024)7 (3176)7 (3,160)% (3,130)
EBIT 2,779 1,861 2,170 2,533 2,735
Equity Shares 376 205 (181) 100 200
Financial Costs (1,104)  (1,118)  (1,113)  (1,200)  (1,120)
Other Income 280 329 341 300 300
Other Expenses r o” o” o” o” 0
Pretax Profit 2,331 1,277 1,217 1,733 2,115
Tax (425) (261) (306) (245) (287)
Net Profit before minority 1,906 1,017 911 1,488 1,828
Less Minority Interest ¥ ot 13" o” 0
Net Profit before Extra. 1,894 1,006 898 1,488 1,828
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,894 1,006 898 1,488 1,828
EPS (Bt) 1.13 0.60 0.54 0.89 1.09

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 942 1,701 5,552 6,260 6,624
Short term investment 0 0 0 0 0
Accounts receivable -net 503 722 1,964 2,183 2,314
Inventories 2,088 2,239 3,151 3,537 3,757
Other current assets 326 196 263 293 310

Total Current Assets 3,859 4,859 10,929 12,273 13,005

Investments 2,929 3,182 3,177 3,172 3,167

Property, Plant & Equipment 10,853 11,505 11,330 11,170 11,040

Good will 53 53 53 53 53

Intangible assets 23,662 23,866 21,601 21,017 20,433

Deferred tax assets 0 0 0 0 0

Others 682 919 919 919 919

Total Assets 42,037 44,384 48,009 48,604 48,617
Loans and O/D from banks 433 247 185 139 104
Account payable-trade 3,920 6,000 11,253 12,633 13,418
Current portion 1 yr L/T loans 3,314 5,504 4,404 3,523 2,818
Other current liabilities 818 699 713 727 742

Total Current Liabilities 8,486 12,450 16,555 17,022 17,082

Long-term debt 6,282 3,844 3,652 3,469 3,296

Other 19,289 19,890 18,871 17,991 17,113

Total Liabilities 34,057 36,184 39,078 38,482 37,490
Paid-up share capital 1,670 1,670 1,670 1,670 1,670
Premiumon share capital 1,185 1,185 1,185 1,185 1,185
Legal reserve 179 179 179 179 179
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 4,904 5,081 5,800 6,990 7,995
Others (55) (21) (21) (21) (21)

Total Equity before MI 7,884 8,095 8,813 10,004 11,009

Minority Interest 96 105 118 118 118

Total Equity 7,980 8,200 8,931 10,121 11,127

Total Liabilities & Equity 42,037 44,384 48,009 48,604 48,617

2020A 2021A 2022F 2023F 2024F

Assumption
Sale Volume (Mil Lites) 4,959 5,020 5,289 5,693 5,865
GP per Lite (Bt) 2.72 2.62 2.20 2.50 2.60
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PTG ENERGY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 3,423 2,385 2,317 2,933 3,235
Depreciation 2,880 3,024 3,176 3,160 3,130
Chg in w orking capital (425) (261) (306) (245) (287)
Tax paid 0 0 0 0 0
Other operating activities (225) 1,637 2,998 800 428
CF from Operating 5,653 6,785 8,185 6,647 6,506
Capital expenditure (22,784) (3,880) (735) (2,416) (2,416)
Change in investments (356) (253) 5 5 5
Other investing activities 0 0 0 0 0
CF from Investment (23,141) (4,133) (730) (2,411) (2,411)
Capital Increase 0 0 0 0 0
Debt Financing 247 (435) (1,355) (1,110) (913)
Dividend (incl. tax) (668) (835) (180) (298) (823)
Other financing activities 17,813 (622) (2,070) (2,121) (1,995)
CF from Financing 17,392 (1,892) (3,605) (3,528) (3,731)
Change in Cash (95) 760 3,850 708 364
Beginning Cash 1,037 942 1,701 5,552 6,260
Ending Cash 942 1,701 5,552 6,260 6,624
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 1.13 0.60 0.54 0.89 1.09
DPS 0.40 0.50 0.11 0.18 0.30
BV 4.72 4.85 5.28 5.99 6.59
CF 3.39 4.06 4.90 3.98 3.90
Liquidity Ratio (x)

Current Ratio 0.45 0.39 0.66 0.72 0.76
Quick Ratio 0.21 0.21 0.47 0.51 0.54
Profitability Ratio (%)

Gross Margin (Inc. Depre) 10.15% 7.57% 6.53% 5.84% 5.74%
EBITDA Margin 5.42% 3.65% 2.98% 2.86% 2.78%
EBIT Margin 2.66% 1.39% 1.21% 1.27% 1.30%
Net Margin 1.81% 0.75% 0.50% 0.75% 0.87%
ROE 23.74% 12.27% 10.05% 14.70% 16.43%
Efficiency Ratio

ROA 4.51% 2.27% 1.87% 3.06% 3.76%
ROFA 17.45% 8.75% 7.92% 13.32% 16.56%
Leverage Ratio (x)

Debt to Equity 1.27 1.19 0.94 0.71 0.56
Net Debt to Equity 1.15 0.98 0.31 0.09 Cash
Interest Coverage Ratio 2.52 1.67 1.95 2.1 2.44
Growth

Sales Grow th -13.00% 28.09% 33.95% 11.20% 5.97%
EBITDA Grow th 13.58% -12.22% 9.07% 5.38% 2.88%
Net Profit Grow th 21.36% -46.87% -10.81% 65.79% 22.85%
EPS Growth 21.36% -46.87% -10.81% 65.79% 22.85%
Valuation

PER (x) 12.08 22.73 25.49 15.37 12.52
P/BV (x) 2.90 2.83 2.60 2.29 2.08
EV/EBITDA (x) 5.38 5.90 4.50 3.96 3.65
PICF (x) 4.05 3.37 2.80 3.44 3.52
Dividend Yield (%) 2.92% 3.65% 0.78% 1.30% 2.19%
Dividend Payout Ratio (%) 35% 83% 20% 20% 27%
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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