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Year end Dec 19A 20A 21E 22E 23K
PE (x) 15.8 13.2 26.5 16.8 12.2
Recurring net profit growth (%) 151.6 19.7 (50.2) 57.2 38.6
Recurring EPS (Bt) 0.94 112 0.56 0.88 1.22
Recurring EPS growth (%) 150.4 19.8 (50.2) 57.2 38.6
PBV (x) 3.7 3.1 3.0 2.7 25
BVPS (Bt) 4.0 4.7 5.0 54 6.0
ROE (%) 25.8 26.1 1.6 17.0 21.5
DPS (Bt) 0.2 0.7 0.3 0.5 0.6
Dividend yield (%) 1.4 4.7 2.0 3.1 4.4
Enterprise value (Bt m) 33,552 53,436 55,027 56,865 58,870
EV-to-EBITDA (x) 6.4 8.5 8.2 7.1 6.2
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Recommendation: BUY
Current price*: Bt14.80
Target price: Bt17.50
Up/(downside): 18.0%

I0D: 5 out of 5

CAC: Certified

Stock data

RIC code PTG.BK

Index SETI

SET Index (3 February 2022) 1,669.05

Market cap (Bt m) 24,807

Shares outstanding (million) 1,676

Par (Bt) 1.00
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PTG: 4021E Preview, Earnings dip to netloss for the first time Allln
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PTG - preview

(B’[ m) 4020 1021 2021 3021 4Q21E %QOQ %YoY mmnumﬂmwm%&mn dueaainamsnalsl
Revenue 27730 32264 33310 30585 39,725 299 433 grnnilantnalifianas (dauitioonelé es% Wl
Cost of sales (24,826) (29,435) (30,473) (28195) (37,577) 333 514 2020) 42AARBINLAINITAAIATIANA

Gross profit 2,903 2,828 2,837 2,391 2,148 (10.2) (26.0) . ~ S wa o I = el
SG&A (2,102) (2,057) (2,069) (2,109) (2,145) 17 20 NIANIIAAEALAEIFUNAN 30  LIN/ARTLWTIN
Other (exp)/inc 70 79 81 72 65 (9.2) (7.4) 4Q21 ﬂmmmimmm\‘uﬂu 1.35 mm/am (-30%
EBIT 872 851 849 354 68 (80.8) (92.2) YoY, -28% QoQ) mmwmﬁwum 1.6 UN/ART
Other inc/(exp) 3 1 1 8 - - - }

Earnings before taxes 591 578 574 79 (214) (371.8) (136.2) * AALARINERNNUIR 16% QoQ Hlw 1,280 ANUART
Income tax (1M3) (125) (118) (39) (10) (74.6) (91.2) annstsinalulssmangeaundinaiadenano
Earnings after taxes 477 453 456 39 (224) (668.9) (146.9) 4 3021

Equity income 166 78 45 35 50 445 (69.9)

Minority interest 4 (0) (3 (2) - - - * selfiaingsiauenmilenngiis  (non-oil)  AIALAN
Earnings from cont. operations 639 532 498 72 a74) (340.6) (127.2)

\antiatl 3% QoQ ANean1Ne LPG kargInanIuig

Forex gain/(loss) & unusual items 33 ) 0) €©)) = - - P o 4 - ,

Net profit 672 531 498 63 a74) (376.2) (125.9) waslATadad (F&B) NATL mmzwﬂa*;mummuum
Reported EPS (Bt) 0.402 0.320 0.300 0.040 (0.10) (359.5) (125.8) flsannidmiansnululenimaaziiaiu 50 du
Profits (%) 4020 1021 2Q21 3021 40Q21F Chg QoQ Chg YoY UM (+43% QoQ) Mumﬂﬂmimmﬂmwumm”
Gross margin 10.5 838 85 7.8 5.4 (2.4) (51 sanifiahduiu CPO) Tirjsgedn

Net margin 2.4 1.6 1.5 0.2 - - -

RESEARCH (74%_, Sources: CGS Research, company data 8 February 2022 2
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PTG: Earnings to recover from loss in 1022
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nemanaiiie 1.7 unanseniluges 1022 uwidhamenRimaduaniisegenintessuteating
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Reference diesel marketing margin from EPPO

1Q19 1.98

2Q19 191 (Bt/L)

3Q19 178 2.4

4Q19 1.80 2.2 1

1Q20 2.02 2.0

2Q20 1.87 18 A

3Q20 218 16 -

4Q20 224 14 -

Q21 2.09 19 -

2Q21 198 0 ‘11

3Q21 167 N A AN
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RESEARCH
(74%_, Sources: CGS Research, company data, Energy Policy And Planning Office (EPPO)
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PTG: 2021-23 earnings revised down by 6 to 36% CO;;'TLL'Q;UP

dsuanilszunaunisnnlsil 2021-23 a4 6%-36%
e 5uamilezanninianalstl 2021 a4 36% uﬁqmnﬂ%uamumﬁgmmm@mmmmLﬂu 1.75 UW/ART ANLANT 1.8
Sales L/ART 104enNamsesAaimaineigunaliuga 4021 AgnAN1snaInaauIfINd1qaANyLi 1.6 LIN/ans ne
uiladenganailsznaunislulasunassguanan
e 5uamnnlatl 2022 a1 19% E\wqﬂmmﬁgmﬁmﬁmmmlmﬁ 1.7 UW/ARTAN 1.75 UNN/ART aauni7weiuineed
P5F 718161 2021-23 AMngmINsAnanTN N4y
Team
2021E Change 2022E Change 2023E Change
WCB Revised Previous (%) Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt mn) 135,750 130,528 4.0 149,324 143,581 4.0 162,764 156,504 4.0
Gross profit (Bt mn) 10,181 10,442 2.5 11,498 11,630 an 12,696 12,520 1.4
ESG Net profit (Bt mn) 937 1,475 (36.5) 1,473 1,827 (19.4) 2,041 2,166 (5.8)
Recurring EPS (Bt/share) 0.56 0.88 (36.4) 0.88 1.09 (19.3) 122 1.29 (5.4)
Key financial ratios Change Change Change
Value Revenue growth (%) 30.0 25.0 5.0 10.0 10.0 (0.0) 9.0 9.0 0.0
Gross profit margin (%) 75 8.0 (0.5 7.7 81 (0.4) 7.8 8.0 (0.2)
SG&A to sales (%) 6.2 6.2 (0.0) 6.2 6.2 0.0 6.0 0.0 0.0
. Net profit margin (%) 0.7 11 (0.4) 1.0 1.3 (0.3 1.3 1.4 0D
Risks

RESEARCH (/4%; 8 February 2022 4
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UsEmlsznaugsnafiniudanaskinwATetnean BENudl PT SeuianntiiBznismdi
(Bt bn) (%)

iugastsvianma 1) 1B¥nanwes (COCO) way 2) T TS e 1) ETARTC T
Story q 2000 - = 20

a1 (DODO)

Sales ganaruAndn 88% aeeinlsduiiuaestidm AnsAndawazAdaniinsiuriiuanititineis 150.0 1 - 15
LU COCO uaz DODO
100.0 1.0
P5F s elaniiugsniadnlaniing LPG dudusnsusimaidmiduiivecssianun nadouiianiiy I
1 1 1 1 1

4% 209R7 s uE 50.0 0.5

a tﬂl tﬂl a dll a o :/I % a 1 da; XK v dg’
Team INARMTUAZIATEIANIATEINARY 7 ARLTW 8% 1eerinledusiu s3RanquiisnDvsuaznInTe _
Max Mart Suniuninging Miuidiudemas dnsdunaedu Al mudenelfiain 18A 19A 20A 21E 22FE 23FE
FIUNTAATUR U AMUUAMTUNI8 AR89 ANTNETY mm Revenue Net margin (RHS)

WCB

Revenue by group of income (Gross Profit), 2020

ESG

Value

Risks

Oil Business 88% Food & Beverages and others 8%

RESEARCH (74%; Sources: CGS Research, company data 8 February 2022
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PTG: Leadership and ownership
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Chairman

Pol. Gen. Soontorn Saikwan

Chief Executive Officer

Mr. Pitak Ratchakitprakarn

Ownership
(#.%)
. .
45 - PTG Thailand 40 -
40 A
35 ~
30 A
25 A
20 A
15 A 10 1
Bl -
Number of directors Numlber of Independent
independent directors (%)
directors

Leadership
Board of Directors Position*  Board of Directors Position*
Pol. Gen. Soontorn Saikwan Chairman, | Mr. Wanchai Rattanawong Director, |, A
Mr. Pitak Ratchakitprakarn President & CEO  Mr. Vuthichai Duangratana Director, I, A
Mr. Pongsak vachirasakpanich Director ~ Mr. Chalermruth Narkvichien Director, I, A
Mr. Rangsun puangprang Director
Mrs. Jarusrak nitayanurak Director
Mr. Krairawee sirikul Director
Mr. Supote pitayapongpat Director

Sources: CGS Research, company data

Ownership
Shareholder % of O/S Note
Ratchakitprakarn Family 29.64 Ratchakit Holding Company Limited
Mr. Pongsak Wachirasakpanich 6.01
Thai NVDR Company Limited 5.1 Thai Non Voting Depository
Mrs. Jaruslak Nittayanurak 4.66
Mr. Sakanant Wijitthanarak 4.37
Top 5 shareholders 49.78
Institutional & Management % of O/S Note
Total institutional ownership
Total management ownership 13.17
Foreign ownership 5.1 Foreign ownership limit is 49%

8 February 2022
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Independent, E = Executive, A = Audit committee, CEO = Chief executive officer CFO = Chief Financial Officer



PTG: Environmental Al
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Overall ESG Score (100% is best): Environmental
Social 100% Governance 100%

Environmental Yes/No?
UsEnNulauraannislEnswansvsa byl ? Yes

Ussmaszminieaud1Ayansnaintlsydnsninnslininenststingauaznislidselamianmalulatl - Asdnislfianansdiannsetindununszany  Aaninlasenisnszas
wnnannszae i uaztinganianssu Perks from Trash & Care the Whale Project %qLﬂu‘ﬂﬂ'Nm@ﬁiéﬁummﬁumumﬂmmmu@”ﬂﬁwﬁwqﬁixmm”l,vm (SET) W@131194mng
wgzneluananstauiiiag nanes edinEuinmasnlaesgansnsue

a o ¥ a (% a [ = '
ui‘l‘.’lﬂLﬂﬂtﬂ%ly“ﬂ’ﬂwwqﬂﬂqanLL'ﬁﬂﬂ’ﬂNM?@‘lN? No
ladiasl

a v a a L4 v a = = ]
Uiﬂﬂ“ujzﬂuqﬂﬂqiu‘iﬂq?@ﬂﬂqﬁﬂquNﬂWHLLﬂ“"ﬂ'ﬂﬂLﬂﬂ“i'ﬂl&l7 Yes

mwmmmLmﬂiumf”mumﬁ‘mmwm@mmm”wum@mme@umammwmszﬂ@uuﬂﬂuﬂuﬁm”wmmm”mmnmLw]u "ﬂ’]uqu"ﬂ‘ﬂ\iL@EIVIU?‘]:I’VI?Q‘]J?QNSLHV]@’W’W?SIJﬂ‘]_lL‘]_Iﬂﬂ
‘V]’]’JL'J@?V’]@ 239 nn. ‘1)1‘3‘@ 25% ﬂ@ﬁﬂﬁl”ﬂ\iﬁﬂﬂ@’]ﬂsﬁﬂﬂmﬂﬂ N7 U?HVI@’]NW?O@ﬂﬂ’]?ﬂ@‘ﬂﬁlﬂ’?sﬁw‘@uﬂ?”@ﬂLVIH‘]_ILVI’m’]?‘]J@‘ﬂFLIﬂ’]?U@ullm 128 nn. "Q”Iﬂ‘]ﬁ?ﬁJ”IMLV]EI‘]JLVI”Iﬁ’]?‘]_I@u
‘VN‘M?JE’WI 512 nn. ‘ﬂ\‘i']ﬁﬂ”l?ﬂ’ﬂé’)ﬂé‘ll‘ﬂﬁﬁ]@’]ﬂﬂ@ﬂ‘l’lﬁ“WﬂLLM\T]J?ZL‘VMTWE]

WitvladamamiuaunsARIaRansINEY o ndaaantlymismuanmwadainiAvsall? Yes

s liipudAtyiunnsanNansy vmmmLLqmm@ﬂmm‘mm@mm@m”mummmﬂmmw Eifh m@mmu%mwimmumuLLW@ﬂsﬁﬂmuummmuu'mﬁmim'ﬂmmemﬂ‘ﬂ
NANUNALNTS mmuimiﬂﬁwm An1HLFNN s usTANAIINU mmmLmemmuLLma’mmuwmmLL@:LﬂamumﬂwamM LED fitfuaaasniesiioannisld ininas sandedn
ausu N udusnaudsind R gt un sl se v AE A NG

a v a a [ ca = [
U‘JHVINN@GII]W‘VI'NL“IIEI'JM‘J’EULN? No

a o a a [ o [ 1
‘].Iﬁ“]:f‘l/]vl,llil NARADI Uz AINED

Sources: A. Stotz Investment Research, company data
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Environmental
Social 100% Governance 100%

Social Yes/No?

Overall ESG Score (100% is best):

a o o a ¥ s = 1
‘LI‘.'!“]:WIN‘NTEI‘LI’]EIF!N F’]‘i’ﬂ\‘lq“llﬂ’lwLLﬂzﬂ’J’]Nﬂﬂ’ﬂﬂﬂﬂﬂﬁ"ﬂiN? Yes

13 Nulaunenafuantteutauay lfsuseiagnulsenatfan 1 sAuuUL AW UEuANNLaas At aNTaun Tt wazan1nLIAdaN 1un199191 11T 2019 TRanIuaIRANTUAY
ANATDILINNU NIENTWUINIY TRENHszULLazgLnInifiuaNaandeivesne Innspsageuszunuaindenuibetiagdullszan

a a -~

uFEmiulaungANATRIANENYHETUEa LN ? Yes

a a o

smasyminieanudAnfuansnyreruwaznsUifetewindeniuesu insdadsudnsnyresuiaziaasn sl s la o nerallazidin@niainaisiaanisd Jus
FAINTRN) AL UINIULATEY 7] NNETiad

viEnanlumaulaunanisudeiuiilusssavdall? idu n1saafun1snasn AaAIuNsIHALLY wazAluaaNa3EsssuNNegsNa Yes

Emidemslunisiuizedsamndainminemu ineatuayunisd iR ungdeieAuaesmansssunfuiatizum aadinlintnaumnauiesGaunsiile o) inuidaoiy
wlevnewantl Endunilaluiuidusefinuae Flduresniawnaulne (CAC) mﬁmmﬂﬁﬁuﬁmﬁumuﬁﬁmmmlﬁﬂuﬁwumu‘iﬂmﬂLL@zLme\iﬂﬁu‘”ﬁﬁLﬂum?ﬁi@ﬁmm@
NILyiNvasANgLuLL

USEHNRTTULLEMNFAANNTATLANADINI WG LH? Yes

1
[ v aa

S¥ULLBUNIAAN1384L3EN 1A 5UN195Us89 N gDl s s ALAZANIL S IMAR WA WNNA W TIS 9001-2559 (ISO 9001:2016), (ISO/IEC 17025:2005) N5UIBUANIZLEENT
SLULNNIUTNIFAANINNATUNN

a o v [ 2 = = % @ o o '
u‘iﬂﬂlﬂ‘iu‘i’]ﬂlﬂqqﬂﬂ'\‘iﬁ'\ﬂ'\?ﬁ LATANANLLAANATERN N1TNUUY ﬂ']g‘].l ﬂ‘iﬂﬂﬂ@'\&lﬂv]‘iﬂ‘l&l? No

o o

1319 Il d g uRandasiunansusisanang

Sources: A. Stotz Investment Research, company data
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PTG: Governance Al
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Overall ESG Score (100% is best): 93% Environmental
Story
Social 100% Governance 100%
Sales
Governance Yes/No?
P5F AndIuTRINTTHNITAAsEgINIARAtIaslssinalnedl 38% vaalu? Yes
nasun1saestsEviungsunisdass 40% gandnAnedtaed e
Team U92E1UNFINNITAITIALUUY CEO (UFaLNLULNN) mu@ﬁ'uu?@”hi? No
ATUAUNT T2ty A1 TR UULTNLsEEUNIINNS BENAUANY FRAlsznisassfumdailulseanuidnuiinniisms (CEO)
a a va L4 = 1
WCB uFEmdulanemuanshtaiuusalal? Yes
Usmuasaazidaanaaiudnsgnetiulilumenulssantnalfividaussimiuia
| DN @ uFEmdulanemuanshtaiuusalal? No
Usmuasaazibaanaaiudnsgnetiulilusmenulseantnalfividaussimiuna
Value UFHNHAANEIEUATY CSR 15a51891UI5a9 ESG viaalai? Yes
AanssNALANNSURATaURARAIAN (CSR) wadtimiaue lusneanulszantluvazuindy Lo idwm
Risks

RESEARCH (74 | Sources: A. Stotz Investment Research, company data 8 February 2022 9
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PTG: Summary financials Al
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Profit & loss (Bt m) 19A 20A 21E 22E 23E Sep '20 Dec '20 Mar '21 Jun '21 Sep ‘21

Story Revenue 120,027 104,423 135,750 149,324 162,764 25,315 27,730 32,264 33,310 30,585
Cost of goods sold (MO0,127) (93,824) (125568) (137,826) (150,068) (22,595) (24,826) (29,435) (30,473) (28]195)

Gross profit 9,900 10,599 10,181 1,498 12,696 2,720 2,903 2,828 2,837 2,391

SG&A (7,907) (7,820) (8,349) (9,258) (9,766) (1,895) (2,02) (2,057) (2,069) (2,509)

Sales Other (exp)/inc 239 243 297 306 307 66 70 79 81 72
Operating profit 2,232 3,023 2,130 2,546 3,237 891 872 851 849 354

Finance cost (335) (1704) ang) (1,058) (1,044) (280) (284) 274) (276) (283)

Other inc/(exp) 0) 20 - - - 4 3 1 1 8

Earnings before taxes 1,897 1,939 1,016 1,489 2,193 615 591 578 574 79

P F Income tax (359) (425) (274) (283) (439) 132) ma3) (125) ms) (39)
5 After-tax profit 1,538 1,514 742 1,206 1,754 483 477 453 456 39
Equity income 40 376 205 282 307 33 166 78 45 35
Minorities 3 a2) 9 15) @n 4 4 ) 3 )

Earnings from cont. operations 1,575 1,877 937 1,473 2,041 512 639 532 498 72
T Forex gain/(loss) & unusual item a4) 17 - - - 3 33 0) ) 9
eam Net income 1,561 1,894 937 1,473 2,041 509 672 531 498 63
EBITDA 5,283 6,279 6,751 7,968 9,455 1,653 1771 1,662 1,640 1,156

Recurring EPS (Bt 0.94 112 0.56 0.88 122 0.31 0.39 0.32 0.30 0.04

Weighted average shares (m) 1,678 1,676 1,676 1,676 1,676 1,670 1,670 1,661 1,659 1,575

WC B Balance sheet (Bt m) 19A 20A 21E 22E 23E Sep '20 Dec '20 Mar '21 Jun '21 Sep '21
Assets 22,652 42,037 46,735 49,777 53,335 40,618 42,037 42,231 42,752 43,614

Liabilities 15,944 34,057 38,303 40,635 43,210 32,985 34,057 33,712 34,554 35,329

Equity 6,648 7,884 8,326 9,021 9,984 7,565 7,884 8,423 8,101 8,186

Invested capital 12,883 33,680 35,517 37,784 40,465 33,561 33,680 31,618 34,020 34,529

E S G Growth (YoY, %) 19A 20A 21E 22E 23E Sep '20 Dec '20 Mar '21 Jun '21 Sep ‘21
Revenue n3 13.0) 30.0 10.0 9.0 an 10.7) 10.8 49.7 20.8

Recurring EPS 150.4 19.8 (50.2) 57.2 38.6 104.1 83.7 163.9 (4.5) (85.8)

Assets 8.2 85.6 n.2 6.5 7.1 90.6 85.6 5.0 51 7.4

Liabilities 31 Nn3.6 12.5 6.1 6.3 120.5 1n3.6 1.3 29 7.1

Equity 221 18.6 5.6 8.3 10.7 20.1 18.6 222 15.0 8.2

Profits (%) 19A 20A 21E 22E 23E Sep '20 Dec '20 Mar '21 Jun '21 Sep '21

Gross margin 8.2 10.1 7.5 7.7 7.8 10.7 10.5 8.8 8.5 7.8

EBITDA margin 4.4 6.0 5.0 53 58 6.5 6.4 52 4.9 38

Net margin 1.3 1.8 0.7 1.0 1.3 2.0 2.4 1.6 15 0.2

R' k ROE 25.8 26.1 n.6 17.0 215 27.9 348 26.1 241 31
IS S ROIC 15.3 10.1 4.5 5.6 6.6 8.5 8.4 8.2 8.2 2.5
Core profit (Bt m) 19A 20A 21E 22E 23E Sep '20 Dec '20 Mar '21 Jun '21 Sep ‘21

Net profit 1,561 1,894 937 1,473 2,041 509 672 54 498 63

RESEARCH Sources: CGS Research, company data 8 February 2022 10
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Investment ratings
BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.
NR: Not Rated- Stock is not in our research coverage.
Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard
to any of all of the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be,
directly or indirectly, related to the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Country Group Securities Public Company Limited (CGS). This research is aimed to provide information and analysis
based on data received from public sources and interviews with company executives. The information is carefully examined but their completeness and
accuracy are not guaranteed. The analysis, conclusions and recommendations in this research are mainly based on the fundamental analysis without
the intention to influence or lead the users of this report. The recommendations in this research belong solely to the analyst(s). CGS may not agree with
the opinions in this research. Investors and users of this research should rely on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant
to the policy of the office of the Securities and Exchange Commission. The survey of IOD is based on the information of a company listed on the Stock
Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The
result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is
as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date.
Country Group Securities Public Company Limited does not confirm nor certify the accuracy of such survey result. The |IOD assigns numbers of logos
to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59
= Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption
progress indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies
emphasizing on running business operation with good corporate governance, corporate social responsibility and firm commitment against corruption;
which will pave the way for them to become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1:
Committed, Level 2: Declared, Level 3: Established, Level 4: Certified, Level 5: Extend.
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