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Slightly positive view Q1N analyst meeting
Quick Note

Key takeaway from analyst meeting

o Sllghtly positive view; i) LLNuﬁa‘ﬂ@ﬂ 2021F Aaudng aggresswe ‘Emﬂquwmﬂmﬂmm

14 oil busmess non-oil business mf;m@mLﬁummumu"ﬂum'ﬂuwnm'm’mﬂv}LLm i) A/
volume 74 ofl, LPG flalnsieiiles y-y sanfamnarnisnanadegelndidesiiie ii) non-oi
business G;NL‘ﬁu breakeven Tumqqﬁ?ﬁ@ NN 2021F 1NATUANUAARY V) {Aw
Aunihunsaenglulsdninaes wiihaslidanasionilaanemu Tudes 1-2 Qe

saTnnniuin 2021F; volume growth (oil) + 8%-12% y-y, volume growth (LPG) +15-
20% y-y, EBITDA growth +10-15% y- -y Taginlsennmunngaas CNS andni PTG dntias
luanizinesdnnsnanatnulndiAediieuiisn 1.80-1.90 vw/ans

waBNN9aaYLLl 2021F faf;iﬁ 4.0-4.5 Fuaw. (Vs. 2020 7 2.0 fiual.) %qmmﬁumwuﬁ@
huszsiunew COVID-19 Taa 75% dadungu oil, 13% Lungu non-oil (retail) uaz 13%
\lu new business (sl nasuIEz) Inannsamiunsawlungs non-oil i
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Outlook 2021F:

- ﬂ@m oil : mth volume growth 1/1 8-12% vy- 4 {INNANTENU COVID-19 uﬂﬂm Inel
Anlavia SSSG 71 +3-5% y-y Lmvmmﬂmmmu 100 @il (/11 1,930 #0n%) Fautiu
Andaunganne ezt Bunmafinay  nszdedidndiuiitienuassitinsynuann
cannibalization (g/aan8Na IslueieinnaNeANINAY) Tuanefinarnisanad
AreiesannTlifgma 1.80-1.90 un/ans

- ﬂ@m LPG : faith volume growth 7l 15-20% ‘Emﬂummi‘ﬁmmﬂmmnau household
viatluesdagan auto LPG : household LPG 71 60% : 40% PINASL yhatleausiiy
#07i113n1s LPG 5711 50 aoniiTlil (a1n 210 @anil) sauaiia household gas shop
AniBn 99 @191 Ing household gas shop Rfesindliftinanann Wediey PT
station 912 1,930 @nil

- N{y retail mmmq breakeven il 2021F Tmawuﬂwﬂwumu EBITDA breakeven
w4020 feftaniad 2021F aziiing NP breakeven TLUnULT Max mart AN
\$ius EBITDA breakeven luilf)

- Dowdidonuiinnlsann palm complex T 2020 g9fe 376 av. WAL PTG AAndd
faauiivnneLaanTa 240-260 aL/D widNIAN18ANIIANA 819K upside

WiaziuANdaauzeInsawulugsialud “lesnuaas” Tudane 2Q21F - fu 3Q21F
TnayarFuamulainin 979 800-1,000 avu. AuFulsasuawim 6.0 MW. (usianalwas
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upside ¥INN1TUIANUAIN non-oil business Haendnnen
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Key financials & valuations

Revenue 120,027 104,423 123,544 139,585

EBITDA 5,008 5,663 5,998 6,410
Normalised profit 1,561 1,894 1,965 2,150
Net profit 1,561 1,894 1,965 2,150
EPS (THB) 0.93 113 118 129
EPS growth (%) 14981 21.36 3.73 9.42
PER (¥) 2247 18,52 17.85 16.31
BVPS (THB) 402 4.78 5.46 6.19
P/BV (x) 5.23 4.39 3.85 3.39
EV/EBITDA (X) 8.75 11.25 10.02 9.29
DPS (THB) 0.20 0.50 0.50 0.55
Dividend yield (%) 0.95 2.39 237 261
ROE (%) 23.27 23.73 21.56 20.78

IBD/E (X) 147 3.75 3.07 2.69
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Exhibit 1. PTG’s key target

Est. 2020F include COVID 2019 Actual

Qil

2020 Actual

2021F PTG Target 2021F CNS Est.

Volume growth 19% 6% 8-12% 8%
Marketing margin 1.86 1.89 1.80-1.90 1.90
Station Expansion(Qil 86 44 100 70
Volume growth 37% 13% 20-30% 18%
Station Expansion(LPG) 58 23 50 30

Profit PalmComplex to PTG

(40% PTG hold) 40 376 240-260 280

TFRS 16 Effect to Net Profit n.m. 239 n.m. n.m.

Source: Company data, CNS estimated
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Stock Ratlng MN']F;IEN mﬂumuunmimwummumm ikl 4 szau

Buy AN iﬂmwuﬁmmmﬂmmmmm 15%

Trading Buy g mmwuﬁﬂummwmmmmmmw 5% - 15%

Neutral yianeifis 31ﬂﬂwuﬁﬂummwmmmmmimmu 5% Mﬁ‘ﬂ[ﬁl’]ﬂ')’]i"]ﬂﬁﬂﬂ’]ﬂh&ﬂu 5%
Reduce MN8N mmwuﬁmmmﬂmmmmm 5%
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2019 (as 01 March 2021)

ALAALA

AAV ADVANC AF AIRA AKP AKR ALT AMA AMATA AMATAV  ANAN
AOT AP ARIP ARROW ASP BAFS BANPU BAY BCP BCPG BDMS
BEC BEM BGRIM BIZ BKI BLA BOL BPP BRR BTS BWG
CENTEL CFRESH CHEWA CHO CIMBT CcK CKP cM CNT COMAN COTTO
CPALL CPF cPI CPN css DELTA DEMCO  DRT DTAC DTC DV8
EA EASTW ECF ECL EGCO EPG ETE FNS FPI FPT FSMART
GBX GC GCAP GEL GFPT GGC GPSC GRAMMY GUNKUL HANA HARN
HMPRO Icc ICHI 1 ILINK INTUCH IRPC VL JKN ISP JWD
K KBANK KCE KKP KSL KTB KTC LANNA LH LHFG LIT
LPN MAKRO MALEE MBK MBKET MC MCOT METCO MFEC MINT MONO
MOONG MSC MTC NCH NCL NEP NKI NOBLE NSI NVD NYT
OISHI ORI oTo PAP PCSGH PDJ PG PHOL PLANB PLANET PLAT
PORT PPS PR9 PREB PRG PRM PSH PSL PTG PTT PTTEP
PTTGC PYLON Q-CON QH QTC RATCH RS s S&J SAAM SABINA
SAMART SAMTEL SAT sc ScB scc scce ScG SCN sbc SEAFCO
SEAOIL SE-ED SELIC SENA SIRI sis SITHAI SMK SMPC SNC SONIC
SORKON SPALI SPI SPRC SPVI sssc SST STA SUSCO SUTHA sVl
SYMC SYNTEC TACC TASCO TCAP TFMAMA THANA THANI THCOM THG THIP
THRE THREL TIP TIPCO TISCo T TKT T™B TMILL TNDT TNL
TOA ToP TPBI TOM TRC TRUE Tsc TSR TSTE TSTH TTA
TTCL TTW TU TVD VI TVO TWPC U UAC UBIS uv
VGl VIH WACOAL WAVE WHA WHAUP WICE WINNER
2s ABM ACE ACG ADB AEC AEONTS  AGE AH AHC AIT
ALLA AMANAH AMARIN APCO APCS APURE AQUA ASAP ASEFA ASIA ASIAN
ASIMAR ASK ASN ATP30 AUCT AWC AYUD B BA BAM BBL
BFIT BGC BJC BJCHI BROOK BTW CBG CEN CGH CHARAN  CHAYO
CHG CHOTI CHOW cl cIG cMC COLOR  COM7 cPL CRC CRD
csc csp cwT pcc DCON DDD DOD DOHOME EASON EE ERW
ESTAR FE FLOYD FN FORTH FsS FTE FVC GENCO GJs GL
GLAND GLOBAL GLOCON GPI GULF GYT HPT HTC ICN IFS ILM
IMH INET INSURE IRC IRCP I ITD ITEL J JAS JCK
JCKH IMART IMT KBS KCAR KGI KIAT KoOL KTIS KWC KWM
L&E LALIN LDC LHK LOXLEY  LPH LRH LST M MACO MAJOR
MBAX MEGA META MFC MGT MILL MITSIB MK MODERN MTI MVP
NETBAY NEX NINE NTV NWR occ 0GC osP PATO PB PDG
PDI PICO PIMO PIW PL PM PPP PRIN PRINC PSTC PT
QLT RCL RICHY RML RPC RWI s11 SALEE SAMCO SANKO SAPPE
SAWAD scl scpP SE SFP SGF SHR SIAM SINGER SKE SKR
SKY SMIT SMT SNP SPA SPC SPCG SR SRICHA ssc SSF
STANLY STI STPI suc SUN SYNEX T TAE TAKUNI TBSP Tce
TCMC TEAM TEAMG TFG TGH TIGER TITLE TKN TKS ™ T™C
T™MD ™I ™T TNITY NP TNR TOG TPA TPAC TPCORP  TPOLY
TPS TRITN TRT TRU TSE VT TWP UEC UM UOBKH upP
UPF UPOIC uT uTP uwc VL VNT VPO WIIK wpP X0
YUASA ZEN ZIGA ZMICO
AbLA
7UP A ABICO Al ALL ALUCON AMC APP ARIN AS AU
B52 BC BCH BEAUTY BGT BH BIG BKD BLAND BM BR
BROCK BSBM BSM BTNC cAZ ccp cGD cITY CMAN cMO CMR
CPT CPW CRANE CSR D EKH EP ESSO FMT GIFT GREEN
GSC GTB HTECH HUMAN IHL INOX INSET P JTs JUBILE KASET
KCM KKC KUMWEL KUN KWG KYE LEE MATCH MATI M-CHAI MCS
MDX MJID MM MORE NC NDR NER NFC NNCL NOVA NPK
NUSA OCEAN PAF PF PK PLE PMTA POST PPM PRAKIT PRECHA
PRIME PROUD PTL RBF RCI RJIH ROJNA RP RPH RSP SF
SFLEX SGP SISB SKN SLP SMART SOLAR SPG sQ Ssp STARK
sTC SUPER SVOA TC Tcce THMUI TNH TOPP TPCH TPIPP TPLAS
TTI TYCN UKEM UMs VCOM VRANDA WIN WORK WPH
FA9ASUUY Aruanwal ANUNNE

90 - 100 ALAALA Aad

80-89 AAAA Aunn

70-79 AAA A

60 - 69 Al Anald

50 - 59 A (2T}

AN 50 No logo given N/A

MsdlamananisdnmaresannANgudINanniunsINnsLEEming (10D) Iuﬁmmiﬁﬁummﬁ@ﬂw (Corporate Governance)
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ANTI-CORRUPTION PROGRESS INDICATOR #asa tu Juifl 24 Agunau 2562 wiilgsnge 01 fiunan 2564)

1Asun1s5usas

2S ADVANC Al
AYUD B BAFS
BLA BPP BROOK
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LHK LPN LRH
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NS NWR occ
PE PG PHOL
PRINC PRM PSH
QLT QTC RATCH
SCN SEAOIL SE-ED
SORKON SPACK SPC
TAE TAKUNI  TASCO
THREL TIP TIPCO
TOG TOP TPA
TvO TWPC U
WHAUP WICE WIIK
senAanusNo

7UP ABICO AF

BUI CHO cl

GPI ILNK  IRC
NCL NOBLE NOK
SPALI  SSP STANLY
ZIGA

sEAU (Level)
185un1s5us8e
(Certified)

dszniAlaaunsund
(Declared)

AIE AIRA
BANPU  BAY
BRR BSBM
cM cMc
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ICHI IFS
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