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Period X-Date DPS(Bt)
01/01/20-31/12/20 110321 0.50 T P T A A wazulaunanaiy
01/01/19-31/12/19 26/08/20 0.20
Year End: 2018A 2019A 2020A 2021F 2022F
Sales(Bt mn) 107,829 120,027 104,423 150,926  159,079.11
EBITDA(Bt mn) 3,520 5,229 5,940 5,504 5,785
Net Profit (Bt mn) 625 1,561 1,894 1,271 1,635
EPS (Bt) 0.37 0.93 1.13 0.76 0.98
EV/EBITDA (x) 1.4 7.9 7.0 6.6 6.0
PER(x) 51.9 208 17.1 255 19.8
PBV(x) 6.0 4.9 4.1 3.6 3.2
DPS(Bt) 0.20 0.20 0.40 0.15 0.20
Div Yield (%) 1.0% 1.0% 2.1% 0.8% 1.0%
== ROE (%) 11.4% 23.3% 23.7% 14.1% 15.9%
12nsuns JVGAS, CFA Source: Company Data, Trinity Research
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Figu PTG Quarterly Result

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

(Unit : Btm) 1Q20 2Q20 3Q20 4Q20 1021 2Q21 3Q20E QoQ YoY 2020 2021F YoY
Revenues

Sale revenues 29,121 22,257 25,315 27,730 32,264 33,310 31,046 -6.8% 22.6% 104,423 150,926 44.5%
COGS -26,194 -18,790 -21,866 -24,093 -28,704 -29,725 -28,164 -90,943 137,395

Gross margin 2,927 3,467 34487 3,637 3,560 3,585 2,882 -19.6% -16.4% 13,479 13,531 0.4%
General administrative expenses -1,944 -1,879 -1,895 -2,102 -2,057 -2,069 -1,830 11.6% 3.5% vo.7820" -8327 -6.5%
EBITDA 983 1,588 1,553 1,535 1,503 1,517 1,052 -30.6% -32.2% 5,660 5,204 -8.0%
Depreciation & Amortization -696 =723 -728 -733 -731 -748 -698 -2,880  -3,201

EBIT 287 866 825" 801 772 769 354 -53.9% -57.0% 2,779 2,004 -27.9%
Interest income 0 0 0

Interest expense =272 -268 -280 -284 -274 -276 272 -1,104  -1,044

Other income (expenses) 61 43 66 109 79 81 50 280 300

Pretax profit 76 641 6117 627 577 573 132 -76.9% -78.3% 1,956 1,260 -35.6%
Tax -36 -143 -132 -113 -125 -118 -26 -425 -189

Net Profit before equity sharing 40 498 419" 514 452 456 106 -76.7% -77.9% 1,531 1,071 -30.0%
Equity sharing 165 12 33 166 78 45 30 -33.3% -9.7% 376 200

Minority Interest 0 0 -3 3 0 -3 0

Net Profit before extra item 205 510 5097 683 531 498 136 -12.7% -73.3% 1,906 1,271 -33.3%
Extraordinary Loss (Hedging) 0 0 0 0 0 0 0 0 0

Extraordinary items 0 0 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0 0 0

Reported Net Profit 205 510 509" 683 531 498 136 -72.7% -73.3% 1,906 1,271 -33.3%
Gross margin w ith depreciation (%) 7.7% 12.3% 10.7% 10.5% 8.8% 8.5% 7.0% 10.1% 6.8%

EBITDA margin (%) 3.4% 71% 6.1% 5.5% 4.7% 4.6% 3.4% 5.4% 3.4%

EBIT margin (%) 1.0% 3.9% 3.3% 2.9% 2.4% 2.3% 1.1% 2.7% 1.3%

Net profit margin before extra items (%) 0.7% 2.3% 2.0% 2.5% 1.6% 1.5% 0.4% 1.8% 0.8%

Net profit margin (%) 0.7% 2.3% 2.0% 2.5% 1.6% 1.5% 0.4% 1.8% 0.8%

Source: Company Data, Trinity Research

Figure 2: Revised Assumptions

R 2021E 2022E
| Revised| Previous| Change | Revised

EBITDA (Mil Bf) 5204 5768 -10% 5485 6,031 9%
Net (Mil Bt) 1,271 1,846 -31% 1,635 1,944 -16%
Sale Volume (Mil liters) 5,204 5,455 (251) 5,485 5,728 (242)
Gross Margin (Bt/liter) 2.60 2.75 (0.15) 2.60 2.75 (0.15)

Source: Trinity Research
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PTG ENERGY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 107,829 120,027 104,423 150,926 159,079
Cost of good sold (97,911) (107,115)  (90,943) (137,395) (144,817)
Gross Profit 9,918 12,912 13,479 13,531 14,262
SG8A (6,711) (7,907) (7,820) (8,327) (8,777)
EBITDA 3,207 5,004 5,660 5,204 5,485
Depreciation & Amortization (2,475) (3,011) (2,880) (3,201) (3,163)
EBIT 733 1,993 2,779 2,004 2,322
Equity Shares (12) 40 376 200 200
Financial Costs (290) (335) (1,104) (1,044) (934)
Other Income 313 225 280 300 300
Other Expenses 0 0 0 0 0
Pretax Profit 743 1,923 2,331 1,460 1,889
Tax (120) (359) (425) (189) (253)
Net Profit before minority 624 1,563 1,906 1,271 1,635
Less Minority Interest 1 (3) (12) 0 0
Net Profit before Extra. 625 1,561 1,894 1,271 1,635
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 625 1,561 1,894 1,271 1,635
EPS (Bt) 0.37 0.93 1.13 0.76 0.98

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 996 1,037 942 5,212 5,760
Short term investment 13 1 0 0 0
Accounts receivable -net 1,170 1,222 503 1,654 1,743
Inventories 1,758 2,217 2,088 2,635 2,777
Other current assets 1 373 326 471 496

Total Current Assets 3,937 4,850 3,859 9,971 10,777

Investments 2,597 2,571 2,929 2,924 2,919

Property, Plant & Equipment 11,026 11,458 10,853 10,653 10,489

Good will 53 53 53 53 53

Intangible assets 3,084 3,153 23,662 22,184 21,601

Deferred tax assets 0 0 0 0 0

Others 242 566 682 682 682

Total Assets 20,940 22,652 42,037 46,467 46,521
Loans and O/D from banks 0 3,050 433 325 244
Account payable-trade 6,335 5779 3,920 9,411 9,919
Current portion 1 yr L/T loans 4,518 2,661 3,314 2,652 2,121
Other current liabilities 40 125 818 835 851

Total Current Liabilities 10,892 11,614 8,486 13,222 13,135

Long-term debt 4,373 4,073 6,282 5,968 5,670

Other 198 257 19,289 18,280 17,411

Total Liabilities 15,464 15,944 34,057 37,471 36,216
Paid-up share capital 1,670 1,670 1,670 1,670 1,670
Premium on share capital 1,185 1,185 1,185 1,185 1,185
Legal reserve 149 179 179 179 179
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 2,479 3,676 4,904 5,921 7,229
Others r (40)" 63)" (55) (55) (55)

Total Equity before MI 5,444 6,648 7,884 8,901 10,209

Minority Interest 32 60 96 96 96

Total Equity 5,476 6,707 7,980 8,997 10,305

Total Liabilities & Equity 20,940 22,652 42,037 46,467 46,521

2018A 2019A 2020A 2021F 2022F

Assumption
Nmber of stations 1,758 2,000 2,094 2,144 2,194
Marketing Margin 1.92 1.92 1.92 1.80 1.80
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PTG ENERGY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 1,034 2,255 3,423 2,504 2,822
Depreciation 2,475 3,011 2,880 3,201 3,163
Chg in w orking capital (120) (359) (425) (189) (253)
Tax paid 0 0 0 0 0
Other operating activities 1,752 (1,634) (225) 3,603 299
CF from Operating 5,141 3,272 5,653 9,118 6,031
Capital expenditure (5,216) (3,512) (22,784) (1,523) (2,416)
Change in investments (82) 38 (356) 5 5
Other investing activities 0 0 0 0 0
CF from Investment (5,299) (3,474) (23,141) (1,518) (2,411)
Capital Increase 33 30 0 0 0
Debt Financing 792 892 247 (1,085) (910)
Dividend (incl. tax) (284) (334) (668) (254) (327)
Other financing activities (299) (344) 17,813 (1,991) (1,834)
CF from Financing 242 243 17,392 (3,331) (3,071)
Change in Cash 85 41 (95) 4,270 549
Beginning Cash 911 996 1,037 942 5,212
Ending Cash 996 1,037 942 5,212 5,760
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.37 0.93 1.13 0.76 0.98
DPS 0.20 0.20 0.40 0.15 0.20
BV 3.26 3.98 4.72 5.33 6.11
CF 3.08 1.96 3.39 5.46 3.61
Liquidity Ratio (x)

Current Ratio 0.36 0.42 0.45 0.75 0.82
Quick Ratio 0.20 0.23 0.21 0.55 0.61
Profitability Ratio (%)

Gross Margin (Inc. Depre) 6.90% 8.25% 10.15% 6.84% 6.98%
EBITDA Margin 2.97% 4.17% 5.42% 3.45% 3.45%
EBIT Margin 0.68% 1.66% 2.66% 1.33% 1.46%
Net Margin 0.58% 1.30% 1.81% 0.84% 1.03%
ROE 11.41% 23.27% 23.74% 14.13% 15.87%
Efficiency Ratio

ROA 2.98% 6.89% 4.51% 2.74% 3.52%
ROFA 5.67% 13.62% 17.45% 11.93% 15.59%
Leverage Ratio (x)

Debt to Equity 1.63 1.47 1.27 1.00 0.79
Net Debt to Equity 1.45 1.32 1.15 0.42 0.22
Interest Coverage Ratio 2.53 5.95 2.52 1.92 2.49
Growth

Sales Grow th 27.42% 11.31% -13.00% 44.53% 5.40%
EBITDA Grow th 16.39% 48.56% 13.58% -7.33% 5.11%
Net Profit Grow th -31.58% 149.81% 21.36% -32.89% 28.65%
EPS Grow th -31.58% 149.81% 21.36% -32.89% 28.65%
Valuation

PER (x) 51.86 20.76 17.11 25.49 19.81
P/BV (x) 5.95 4.87 411 3.64 3.17
EV/EBITDA (x) 11.44 7.87 6.98 6.56 5.99
P/CF (x) 6.30 9.90 5.73 3.55 5.37
Dividend Yield (%) 1.03% 1.03% 2.06% 0.78% 1.01%
Dividend Payout Ratio (%) 53% 21% 35% 20% 20%
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80 - 89 AAAA fn Very Good
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