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Bloomberg ticker PTGTB  is1Aduuzdl “De” uwazsiantdiuuna® 10.00 uan 89 PER 13X viFaiiiguinn -1SD A1Ladse
Recommendation HOLD (maintained)  ffaunds 5 I tnensulsziduninlagns 2Q24E 1 441 §1uUW (+297% YoY, +71% QoQ) tadt
Current price BB.OS  udnuyulae Oil sales volume Usziiuii 1.7 WUAUERS (+12% YoY, nsesia QoQ) luainuziien

Target price

Bt10.00 (maintained)

NIAAIAAIARLTNTIY 1.7 LIART (+8% YoY, +11% QoQ) AnnsneetitlfLina1us At

Upside/Downside +24% = ! a a a o a9 \ £
. ﬁl,"ﬁ@i“”ﬂ'l"]\‘ivl,ﬁl?u’m@’m 30 UN/am3 NN 33 LUIN/ART m“lwmmmmmN'auﬂmamﬂmu AU
EPS revision No change
SG&A LWN‘II‘L! +18% YoY, +6% QoQ ﬁﬂllﬂqi‘llil’]ilﬁ?ﬂ@ L‘]_I'B\W]HL?W?Nﬂ\‘iﬂ?"’lﬂﬂ&ﬂ’li‘ﬂ’liiﬂmﬁﬁ
Bloomberg target price Bt10.22

Bloomberg consensus

Buy 10/ Hold 4 / Sell 2

2024E 7 1.2 Wudnuum +25% Yo Taarinls 1H24E Aewflu 59% teelszanmnsdenann i
WN 2H24E Annsaanneg luseAl 1.7 u/ans way oil sales volume T 2024E wulnlusyiy

Stock data
Stock price 1-year high/low BUS40/BI7:85  129% YoY (N$8U guidance 189138 MU 3281 10-12%) Aad1nnlsviedl 2024E peag lunsay
Market cap. (Bt mn) 13,444 » )
Shares outstanding (mn) 1,670 ﬂizmmmimnmq
Avg. daily tumover (Bt mn) 67 J ' iy a o d {
oo font oo T1AARRUMAINAALY SET Tutae 6 weuiiiuin UssiiudaiduGesimieisaijuas
CG rating cood  nAUT outperform nanalusrasinlunasliiade overhang ABAMNEUNIUIBIAINTAAIALAL
ESG rating n.a. v £ o
nMsUfuaueuARLNAAL
Financial & valuation highlights
FY: Dec (Bt mn) 2022A 2023A 2024E 2025E Event: 2Q24E earnings preVieW
Revenue 179,422 198,811 199,720 206,798
EiTpDr:ﬁt T Tt e o mlsWudaauly 2Q24E andnsaatandeuaaanay Usuiiuinlegnd 2Q24€
EPS (BY) 056 057 071 084 71441 AL (+297% YoY, +71% QoQ) nyulagl Oil sales volume Uszifiun 1.7 WHAUARS
Growth -71.2% 1.1% 24.9% 33.3% o A Vs a
0, 0, 0,
Core EPS (30 oo oo o 0os  (+12% YoY, m39sia QoQ) luanuzfiAIn1smaInm1aagfisns 1.7 uIM/ans (+8% YoV, +11%
Growth T2% 1% 249%  333%  QoQ) mﬂmmﬂﬂﬁﬂiumeummuwummm”mmﬁmmmm 30 L /Ams W77 33 L/
DPS (Bt) 0.45 0.23 0.28 0.38 \ \ . o
Div. yield a5 o8% 4w aeu @RS wﬂummmmImwaummamnmu dana i sziiiu Ol GP 7l 2.9 Wudrunm (+21% Yo,
PER () 147 145 116 87 +10% QoQ) luanuzdauaas Non-oil business GP Usziiiuil 0.9 WUAIULAN (+43% YoY, +7%
Core PER (x) 14.7 145 116 8.7 - iy B oo
EV/EBITDA (X) 3.8 0.9 1.0 22 QOQ) ﬂdLmuTmim%ﬁﬂﬂ@m"nﬁﬂ LPG LL@::ﬂWLL‘V\IW%ﬂ‘V]E] Mu SG&A WWHIU +18% YoY, +6% QoQ
PBV (x) 1.7 1.6 1.5 1.3 lﬁlﬂuﬂ’]i‘ﬂmﬁﬂﬁiﬁ'ﬂ
Bloomberg consensus L
Net profit 934 944 988 1,326 Implication
EPS (BY 056 057 065 017 0 pedszananisinlsll 2024E wualinrinls 2H24E anad HoH winAMsAaALIag)
(BY) Relative to SET PTG (LHS) (%) - o a X o o ° ~ - v o
) o Mezau 1.7 uwianes Wesdundiastlszanainianinlegnall 2024E 1 1.2 Wuduum +25%
0 w0 YoY Imeninls 1H24E Amiilu 59% 2041l3TN10iN19A9NA% VIaluIn 2H24E Annsnaneg Tl
; % TLAU 1.7 UN/ART LAY oil sales volume T 2024E 1AuTnluszay 12% YoY (n2au guidance
. % 299L3ENUszlin 10-12%) Arndanalenad 2024 fapsatflunsaudszanmunisdangnn Tng
70 1
: o Mls 2H24E Auulingdensiaas HoH A1 oil sales volume Nanasnniadengna
Jul-23 Nov-23 Mar-24 Jul-24 . .
Valuation/Catalyst/Risk
Source: Aspen a P A A \ ' A 9 o v X
91AT19H7E 10.00 U1 B9 PER 71 13X w3aLiieuiin -1SD Atadsfaunds 5 3 9l Key
Price performance Mo M M M Gatalyst 299 1ARN1THLAIIBIN1TAUNUALLATEFAANET COVID-19 Tevinliunauns e
Absolute 36%  T5%  75%  -226% y o x L . Y oA e . . .
Relative to SET 20%  28%  as%  aew  Wisiludauszue s aniiundsiasninazin iainnsnananaullegluszaugs
Major shareholders Holding

1. Ratchkit Holding
2. Mr.Pongsak Vajirasakpanich
3. Thai NVDR Co., Ltd.

25.12%
6.01%
5.58%

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 2Q24E earnings preview

FY: Dec (Bt mn) 2Q24E 1H24E
Revenues 60,458 50,802 19.0% 54,962 10.0% 115,420 101,738 13.4%
CoGS (56,574) (47,717) 18.6% (51,419) 10.0% (107,994 (95,485) 13.1%
Gross profit 3,884 3,085 25.9% 3,542 9.6% 7,426 6,252 18.8%
SG&A (3,203) (2,714) 18.0%  (3,022) 6.0% (6,225)  (5,366) 16.0%
EBITDA 1,730 1,300 33.0% 1,512 14.4% 3,242 2,755 17.7%
Other inc./exps 159 105 50.6% 119 33.7% 277 227 22.3%
Interest expenses (260) (284) -8.5% (267) -2.5% (527) (557) -5.4%
Income tax (133) (76) 76.0% (109) 21.8% (243) (156) 55.2%
Core profit 441 111 296.8% 258 71.3% 699 389 79.8%
Net profit 441 111 296.8% 258 71.3% 699 389 79.8%
EPS (Bt) 0.26 0.07 296.8% 0.15 71.3% 0.42 0.23 79.8%
Gross margin 6.4% 6.1% 6.4% 6.4% 6.1%
Net margin 0.7% 0.2% 0.5% 0.6% 0.4%
Fig 2: PTG share prices vs profits Fig 3: PTG share prices vs marketing margin
Net profit —— PTG (RHS) Marketing margin (LHS) —— PTG (RHS)

Bt mn Bt Bt mn Bt

700 25.0 2.25 25.0

600 225 2.00 225

500 20.0 1.75 20.0

400 175 1.50 17.5

300 15.0 1.25 15.0

100 100 075 10.0

0.50 7.5
O r T T T T T T T T T T T T T T T T T T T T 75 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1Q19 3Q 1Q20 3Q 1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24 1020 3@ 1621 3Q 162 3@ 142 3Q
Source: Company, DAOL Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Sales 50,936 50,802 47,548 49,525 54,962 *
Cost of sales (47,768) (47,717) (44,496) (45,908) (51,419) 68.3
Gross profit 3,167 3,085 3,052 3,618 3,542 55.1 +25D
SG&A (2,652) (2,714) (2,787) (2,856) (3,022)
EBITDA 1,455 1,300 1,212 1,727 1,512 419 +18D
Finance costs (273) (284) (292) (279) (267) 286 o _ oA Avg.
Core profit 278 111 19 536 258
, 154 o 0
Net profit 278 11 19 536 258 w
EPS 0.17 0.07 0.01 0.32 0.15 22 : : : : : : -----28D
Gross margin o2% o1% 0% o 0% M0Jan-17  Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
EBITDA margin 2.9% 2.6% 2.5% 3.5% 2.8%
Net profit margin 0.5% 0.2% 0.0% 1.1% 0.5%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,701 2,071 3,381 900 1,006 Sales 133,759 179,422 198,811 199,720 206,798
Accounts receivable 722 899 1,108 1,113 1,153 Cost of sales (123,627) (167,414) (185,889) (186,181) (192,531)
Inventories 2,239 2,154 3,330 3,335 3,449 Gross profit 10,132 12,008 12,922 13,539 14,267
Other current assets 196 0 20 20 20 SG&A (8,271) (9,765) (11,009) (11,498) (11,899)
Total cur. assets 4,859 5,125 7,838 5,368 5,627 EBITDA 5,419 5,623 5,694 6,999 7,638
Investments 2,044 1,930 2,009 2,009 2,009 Depre. & amortization 3,024 3,185 3,340 4,459 4,709
Fixed assets 11,505 12,356 13,202 13,152 11,915 Equity income 205 177) 33 100 200
Other assets 25,976 25,724 23,882 23,882 23,882 Other income 329 371 408 398 360
Total assets 44,384 45,135 46,932 44,411 43,433 EBIT 2,395 2,437 2,354 2,540 2,929
Short-term loans 2,437 2,005 2,800 3,612 0 Finance costs (1,118) (1,123) (1,128) (1,045) (943)
Accounts payable 6,000 6,961 10,340 10,356 10,710 Income taxes (261) (361) (261) (299) (397)
Current maturities 3,914 4,419 2,230 2,230 2,230 Net profit before Ml 1,017 953 966 1,196 1,589
Other current liabilities 99 214 840 840 840 Minority interest 10 19 22 17 18
Total cur. liabilities 12,450 13,599 16,210 17,038 13,779 Core profit 1,006 934 944 1,179 1,57
Long-term debt 3,821 3,066 3,604 1,984 1,984 Extraordinary items 0 0 0 0 0
Other LT liabilities 19,914 20,195 18,192 17,910 17,628 Net profit 1,006 934 944 1,179 1,571
Total LT liabilities 23,735 23,260 21,796 19,894 19,612
Registered capital 1,670 1,670 1,670 1,670 1,670 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 1,670 1,670 1,670 1,670 1,670 Growth YoY
Share premium 1,185 1,185 1,185 1,185 1,185 Revenue 28.1% 34.1% 10.8% 0.5% 3.5%
Retained eamings 5,260 5,441 6,075 6,716 7,659 EBITDA -14.2% 3.8% 1.3% 22.9% 9.1%
Others (21) (145) (151) (145) (146) Net profit -46.9% -7.2% 1.1% 24.9% 33.3%
Minority interests 105 124 145 (1,947) (326) Core profit -45.8% 7.2% 1.1% 24.9% 33.3%
Shares’ equity 8,200 8,275 8,925 7,479 10,042 Profitability ratio
Gross profit margin 7.6% 6.7% 6.5% 6.8% 6.9%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 0.8% 0.5% 0.5% 0.6% 0.8%
Net profit 1,006 934 944 1,179 1,571 Net profit margin 0.8% 0.5% 0.5% 0.6% 0.8%
Depreciation 3,024 3,185 3,340 4,459 4,709 ROA 2.3% 2.1% 2.0% 2.7% 3.6%
Chg in working capital 1,710 869 1,995 6 200 ROE 12.3% 11.3% 10.6% 15.8% 15.6%
Others (11) 312 605 0 0 Stability
CF from operations 5,729 5,300 6,884 5,644 6,480 D/E (x) 4.41 4.45 4.26 4.94 3.33
Capital expenditure (3,676) (4,036) (4,186) (4,409) (3,472) Net D/E (x) 1.03 0.90 0.59 0.93 0.32
Others (694) 366 1,763 0 0 Interest coverage ratio 0.47 0.46 0.48 0.41 0.32
CF from investing (4,370) (3,670) (2,423) (4,409) (3,472) Current ratio (x) 0.39 0.38 0.48 0.32 0.41
Free cash flow 1,359 1,630 4,461 1,235 3,008 Quick ratio (x) 0.19 0.22 0.28 0.12 0.16
Net borrowings (458) (709) (508) (808) (3,612) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.60 0.56 0.57 0.71 0.94
Dividends paid (835) (752) (378) (471) (628) Core EPS 0.60 0.56 0.57 0.71 0.94
Others 840 549 (5,145) (1,902) 1,338 Book value 4.85 4.88 5.26 5.64 6.21
CF from financing (453) (911) (6,030) (3,182) (2,902) Dividend 0.50 0.45 0.23 0.28 0.38
Net change in cash 906 719 (1,570) (1,947) 106 Valuation (x)
PER 24.39 14.66 14.51 11.62 8.72
Core PER 24.39 14.66 14.51 11.62 8.72
P/BV 3.03 1.68 1.56 1.45 1.32
EV/EBITDA 6.09 3.75 0.92 0.99 2.21
Dividend yield 3.4% 5.5% 2.8% 3.4% 4.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2021 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu
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ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
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rating ‘lI’PNﬂN']ﬂNZNLEQiﬁJ'&ﬂ’]Uuﬂ??ﬂJﬂ’]?U?H‘VﬂV}ﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

y Y
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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