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4Q21 badly hit by low margin

PTG reported 4Q21 net loss of Bt86m (EPS Bt0.05/sh), down
from profit of Bt672m in 4Q20 and Bt63m in 3Q21. The result
was weaker-than-expected due to the severe margin squeeze.
Even so, we think the worst of margin squeeze is behind us

Results Comment

Profit from non-oil businesses (coffee, c-stores) contributed
another Bt0.35/litre to gross profit, roughly unchanged g-q.

SG&A: SG&A was 2.04bn, down 3% y-y and g-q. Given

increased volume, average SG&A per litre fell to Btl1.47/litre,

with higher pump prices and government’s lowering of excise down 6% y-y and 18% q-q.

tax for diesel. Maintain BUY.
" Equity income was Bt47m, down 72% y-y but increasing by

® Sales volume: Total sales volume was 1,287m litres, down
36% g-q.

1.4% y-y but increasing by 16% g-q as gasoline and diesel
demand recovered post lockdowns. Total station count was =
2,167 stations, up 25 stations g-g.

Guidance: PTG target to have 2262 service and LPG stations
by the end of 2022F (+95 stations y-y) with capex budget of
Bt3.5-4.0bn. Total sales volume growth is expected to be 6-

" Marketing margin: We estimate marketing margin was
9 marg g marg 10% and EBITDA growth target is 15-20%

c.Bt1.3/litre, down about Bt0.6/litre g-g. This was due to
government’s diesel price cap amid the increase in oil price.

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A 2022F
Revenue 27,800 32,343 33,390 30,657 37,698 Revenue 23 36 98 134,088 150,046
Gross profit 2,974 2,907 2,918 2,462 2,174 Gross profit (12) (27) 93 10,461 12,305
SG&A 2,102 2,057 2,069 2,109 2,037  SG&A (3 (3 100 8,271 8,856
Operating profit 872 851 849 354 137 Operating profit (61) (84) 72 2,190 3,449
EBITDA 1,605 1,584 1,595 1,122 913 EBITDA (19) (43) 85 5,214 6,966
Other income 0 0 0 0 0 Other income na 0 0
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 284 274 276 283 284 Interest expense 0 0 60 1118 1,843
Profit before tax 588 577 573 70 (148) Profit before tax na na 91 1,073 1,606
Income tax 113 125 118 39 (21) Income tax na na 111 261 321
Equity & invest. income 166 78 45 35 47 Equity & invest. income 36 (72) 102 205 250
Minority interests (4) (0) 3) ) (6) Minority interests na na 66 (10) (17)
Extraordinary items 35 1 0 1) 0 Extraordinary items na 0 0
Net profit 672 531 498 63 (86) Net profit na na 89 1,006 1,517
Normalized profit 636 531 497 64 (86) Normalized profit na na 89 1,006 1,517
EPS (Bt) 0.40 0.32 0.30 0.04 (0.05) EPS (Bt) na na 89 0.60 0.91
Normalized EPS (Bt) 0.38 0.32 0.30 0.04 (0.05) Normalized EPS (Bt) na na 89 0.60 0.91
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 1,267 1,243 1,271 1,462 1,898 Sales growth (10.6) 10.8 49.7 20.8 35.6
A/Creceivable 503 666 669 647 722 Operating profit grow th 82.2 144.3 (6.8) (60.3) (84.3)
Inventory 2,088 1,812 2,016 2,370 2,239 EBITDA grow th 26.6 51.6 (2.4) (30.7) (43.1)
Other current assets 1 196 0 0 0 Norm profit grow th 78.5 160.9 (2.3 (87.4) na
Investment 1,810 1,904 1,936 2,002 2,044 Norm EPS grow th 78.5 160.9 (2.3) (87.4) na
Fixed assets 10,853 10,863 11,000 11,308 11,505
Other assets 25,515 25,546 25,860 25,824 25,976 Gross margin 10.7 9.0 8.7 8.0 5.8
Total assets 42,037 42,231 42,752 43,614 44,384 Operating margin 31 2.6 25 1.2 0.4
S-T debt 3,314 2,881 3,024 5,491 5,537 EBITDA margin 5.8 4.9 4.8 3.7 24
A/C payable 3,920 5,620 3,952 4,151 6,000 Norm net margin 23 1.6 15 0.2 0.2)
Other current liabilities 1,252 983 3,220 1,128 913
L-T debt 6,294 4,984 4,723 4,821 3,844 DIE (x) 12 0.9 0.9 12 11
Other liabilities 19,277 19,245 19,635 19,739 19,890 Net D/E (x) 1.0 0.8 0.8 11 0.9
Minority interest 96 96 97 99 105 Interest coverage (x) 5.7 5.8 5.8 4.0 3.2
Shareholders' equity 7,884 8,423 8,101 8,186 8,095 Interest rate 11.7 125 14.2 125 116
Working capital (1,329)  (3,142)  (1,267)  (1,134)  (3,038) Effective tax rate 19.3 216 20.5 55.9 14.2
Total debt 9,609 7,865 7,747 10,311 9,382  ROA 6.2 5.0 47 0.6 (0.8)
Net debt 8,342 6,621 6,477 8,849 7,484  ROE 33.0 26.0 24.1 3.1 (4.2)

Sources: Company data, Thanachart estimates
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