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Figure 1 : PTG Quarterly Result

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

(Unit : Btm) 1Q24 pler 3024 4Q24 1Q25 [el]e] YoY 2024 2025F YoY
Revenues

Sale revenues 54,962 57,775 54,395 58,681 57,407 -2.2% 44% 225813 253,600 12.3%
COGS -50,547  -53,020 -49,945 -53,914  -52,393 -207,426 -236,775

Gross margin 4,415 4,755 4,450" 4,767 5,015 5.2% 13.6% 18,387 16,826 -8.5%
General administrative expenses -3,022 -3,192 -3,295 -3,375 -3,654 o 2,884 "o ,271 12.5%
EBITDA 1,393 1,562 1,155" 1,392 1,360 -2.3% -2.4% 5,503 5,555 0.9%
Depreciation & Amortization -872 -869 918 -958 -990 -3,617 -3,106

EBIT 521 694 237" 434 370 -14.6% -28.9% 1,886 2,449 29.9%
Interest expense -267 -264 -277 -283 -283 -1,091 -1,120

Other income (expenses) 121 138 143 169 127 570 300

Pretax profit 375 568 103" 319 215 -32.7% -42.7% 1,365 1,629 19.3%
Tax -109 -139 -73 -126 -49 -448 -440

Net Profit before equity sharing 266 429 30" 193 166 -14.2% -37.7% 917 1,189 29.7%
Equity sharing -2 39 43 46 28 -39.0% nm 126 100

Minority Interest -6 -3 -4 -8 4 -20 -20

Net Profit before extra item 257 466 69" 231 198 -14.3% -23.1% 1,023 1,269 24.1%
Extraordinary Loss (Hedging) 0 0 1 -2 -8 -1 0

Extraordinary items 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0

Reported Net Profit 257 466 70" 229 190 -17.0% -26.2% 1,022 1,269 24.2%
Gross margin with depreciation (%) 6.4% 6.7% 6.5% 6.5% 7.0% 6.5% 5.4%

EBITDA margin (%) 2.5% 2.7% 2.1% 2.4% 2.4% 2.4% 2.2%

EBIT margin (%) 0.9% 1.2% 0.4% 0.7% 0.6% 0.8% 1.0%

Net profit margin before extra items (% 0.5% 0.8% 0.1% 0.4% 0.3% 0.5% 0.5%

Net profit margin (%) 0.5% 0.8% 0.1% 0.4% 0.3% 0.5% 0.5%

Source Company, Trinity Research
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PTG ENERGY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A  2022A  2023A  2024A  2025F  2026F
Sales 133759 179,422 198811 225813 253,600 266,280
Cost of good sold (120,603) (164,229) (182,549) (207,426) (236,775) (248,603)
Gross Profit 13,156 15,193 16,262 18,387 16,826 17,677

A DE

SG&A Fo271)F (9,765 (11,0009)F (12,884)F (11,271)F (11,835)
EBITDA 4,885 5,429 5,253 5,503 5,555 5,843
Depreciation & Amortization F 380247 (31857 (334007 (3617)F (3,106)7 (3,086)
EBIT 1,861 2,243 1,913 1,886 2,449 2,757
Equity Shares 205 (177) 33 126 100 100
Financial Costs (1,118)  (1,123)  (1,128)  (1,091)  (1,120)  (1,120)
Other Income 329 363 413 570 300 300
Other Expenses F of of o” o” of 0
Pretax Profit 1,277 1,307 1,232 1,491 1,729 2,037
Tax (261) (361) (261) (448) (440) (523)
Net Profit before minority 1,017 946 971 1,043 1,289 1,514
Less Minority Interest v 1o * 19 ¥ 22" 20" 0¥ (20)
Net Profit before Extra. 1,006 927 950 1,023 1,269 1,494
Impairment loss on assets 0 0 0 0 0 0
Extraordinary items 0 7 (6) (1) 0 0
Reported Net Profit 1,006 934 944 1,022 1,269 1,494
EPS (Bt) 0.60 0.56 0.57 0.61 0.76 0.89
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,701 2,071 3,381 2,212 2,257 2,056
Short term investment 0 0 0 0 0 0
Accounts receivable -net 722 899 1,108 1,426 1,390 1,459
Inventories 2,239 2,154 3,330 4,295 4,541 4,768
Other current assets 196 0 20 35 39 41
Total Current Assets 4,859 5,125 7,838 7,968 8,226 8,324
Investments 3,182 3,064 3,192 4,222 4,217 4,212
Property, Plant & Equipment 11,505 12,356 13,202 15,810 15,704 15,618
Good will 53 53 53 81 81 81
Intangible assets 23,866 23,186 20,935 21,101 19,849 19,265
Deferred tax assets 0 0 0 0 0 0
Others 919 1,351 1,711 2,571 2,571 2,571
Total Assets 44,384 45,135 46,932 51,752 50,648 50,072
Loans and O/D from banks 247 5 0 0 0 0
Account payable-trade 6,000 6,961 10,340 12,285 12,974 13,622
Current portion 1 yr L/T loans 5,504 5,790 4,748 7,248 5,799 4,639
Other current liabilities 699 843 1,121 1,263 1,289 1,314
Total Current Liabilities 12,450 13,599 16,210 20,797 20,061 19,575
Long-term debt 3,844 3,086 3,622 3,068 2,914 2,769
Other 19,890 20,174 18,175 18,606 17,673 16,886
Total Liabilities 36,184 36,860 38,006 42,470 40,648 39,230
Paid-up share capital 1,670 1,670 1,670 1,670 1,670 1,670
Premium on share capital 1,185 1,185 1,185 1,185 1,185 1,185
Legal reserve 179 179 179 179 179 179
Reserve for expansion 0 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0 0
Unappropriated 5,081 5,263 5,897 6,167 6,865 7,687
Others (21) (145) (151) (153) (153) (153)
Total Equity before MI 8,095 8,151 8,780 9,049 9,747 10,568
Minority Interest 105 124 145 233 253 273
Total Equity 8,200 8,275 8,926 9,282 10,000 10,842
Total Liabilities & Equity 44,384 45,135 46,932 51,752 50,648 50,072
2021A 2022A 2023A 2024A 2025F 2026F
Assumption
Sale Volume (Mil Lites) 5,020 5,316 5,961 6,709 7,044 7,397
USUNHANNSWS NSA S1a 1aui 1 2amswasa Fau du 22 uazfov 2301 Hu 23 auuadULOUG UWIVFAL Wausn Asvlnw4 10500

swwvuatuisarmdulosdayaiiiusingua:dasnbuitindafiold  ududialunsdugunnugndavua:anuavysaivovdoyadua TogusENHANNSWE n3dd o WSaruaavdudnsiums
SIS

= & - - ) - Ry > .. . e = = - ~ & 3 - oy
wWasuwlavanuiiuxdaus:unaumisaicon AUSINAUSIBOILAGUGTOsTUGDOUSVEIOH s1wouadulisanus:avAwatdus:naumscadutouavtinaonu TasluldidumssihHSagnuoutRtinavnu
MMsdorSoUIEHANNSWE H3DASIAISMVMISISUIAN AUSINATUSIBOIU

4



l 5 DEENOD TSR c V) 1R
TRINITY

SECURITIES PTG: 15 WnIAN 2568

PTG ENERGY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 2,385 2,418 2,332 2,561 2,829 3,137
Depreciation 3,024 3,185 3,340 3,617 3,106 3,086
Chg in working capital (261) (361) (261) (448) (440) (523)
Tax paid 0 (7) 6 1 0 0
Other operating activities 1,637 960 1,974 113 450 428
CF from Operating 6,785 6,196 7,391 5,844 5,945 6,127
Capital expenditure (3,880) (3,357) (1,935) (6,418) (1,748) (2,416)
Change in investments (253) 118 (127) (1,031) 5 5
Other investing activities 0 0 0 0 0 0
CF from Investment (4,133) (3,239) (2,063) (7,448) (1,743) (2,411)
Capital Increase 0 0 0 0 0 0
Debt Financing (435) (715) (511) 1,946 (1,603) (1,305)
Dividend (incl. tax) (835) (752) (334) (752) (571) (672)
Other financing activities (622) (1,121) (3,173) (758) (1,983) (1,939)
CF from Financing (1,892) (2,587) (4,018) 436 (4,157) (3,917)
Change in Cash 760 370 1,310 (1,168) 44 (201)
Beginning Cash 942 1,701 2,071 3,381 2,212 2,257
Ending Cash 1,701 2,071 3,381 2,212 2,257 2,056
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 0.60 0.56 0.57 0.61 0.76 0.89
DPS 0.50 0.45 0.20 0.30 0.30 0.30
BV 4.85 4.88 5.26 5.42 5.84 6.33
CF 4.06 3.71 4.43 3.50 3.56 3.67
Liquidity Ratio (x)

Current Ratio 0.39 0.38 0.48 0.38 0.41 0.43
Quick Ratio 0.21 0.22 0.28 0.18 0.18 0.18
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.57% 6.69% 6.50% 6.54% 5.41% 5.48%
EBITDA Margin 3.65% 3.03% 2.64% 2.44% 2.19% 2.19%
EBIT Margin 1.39% 1.25% 0.96% 0.84% 0.97% 1.04%
Net Margin 0.75% 0.52% 0.47% 0.45% 0.50% 0.56%
ROE 12.27% 11.29% 10.58% 11.01% 12.69% 13.78%
Efficiency Ratio

ROA 2.27% 2.07% 2.01% 1.97% 2.51% 2.98%
ROFA 8.75% 7.56% 7.15% 6.46% 8.08% 9.57%
Leverage Ratio (x)

Debt to Equity 1.19 1.09 0.95 1.14 0.89 0.70
Net Debt to Equity 0.98 0.84 0.57 0.90 0.66 0.51
Interest Coverage Ratio 1.67 2.00 1.70 1.73 2.19 2.46
Growth

Sales Grow th 28.09% 34.14% 10.81% 13.58% 12.31% 5.00%
EBITDA Grow th -12.22% 11.09% -2.18% 7.18% -3.60% 4.92%
Net Profit Grow th -46.87% -7.18% 1.07% 8.23% 24.21% 17.70%
EPS Grow th -46.87% -7.18% 1.07% 8.23% 24.21% 17.70%
Valuation

PER (x) 11.62 12.51 12.38 11.44 9.21 7.83
P/BV (x) 1.44 1.43 1.33 1.29 1.20 1.1
EV/EBITDA (x) 3.76 3.19 2.94 3.26 3.10 2.77
P/CF (x) 1.72 1.89 1.58 2.00 1.97 1.91
Dividend Yield (%) 7.14% 6.43% 2.86% 4.29% 4.29% 4.29%
Dividend Payout Ratio (%) 83% 80% 35% 49% 39% 34%
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