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PTT

Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 119,647 92,951 37,766 84,040 102,739
EPS 4.19 3.25 1.32 2.94 3.60
DPS 2.00 2.00 1.00 2.00 2.00
Div Yields(%) 5.0% 5.0% 2.5% 5.0% 5.0%
P/E 9.6 12.4 30.4 13.7 11.2
BVS 30.61 30.76 30.88 32.00 33.60
P/BV 13 13 13 13 1.2
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Key Data

ﬁuﬁ@ammz‘ﬁﬁimﬁq (i) 2,856.30
Par Value (1) 10.00
YAAIAAA (A1UN) 1,149,660.60
Free Float (%) 48.88
Major Shareholder’s (%) (05/03/2021)
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3. NBAVHIIN mqﬁnﬁuﬁq Tne uaa. ngalne a1 (Wunmw) 6.08
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Unit:MB 2Q19 3Qis 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 %qogq Yeyoy
sales and service income 570,323 538,436 560,106 483,567 341,325 383,599 407,174 477,837  17.4%  -1.2%
Cost of sales and services (505,380) (479,218) (501,419) (466,216) (303,033} (330,802) (346,557) (389,939) 12.5% -16.4%
Gross Margin 64,992 59,218 58,688 17,351 38,292 52,796 60,577 87,898  45.1% 406.6%
Operating Expenses (26,705) (27,571) (33,206) (24,930) (24,586) (23,945) (35,928) (27,144) -24.5% 2.9%
Share of Profits from Invt 1,584 1,453 1,435 643 651 1,206 1,677 1,947  16.1% 202.6%
FX Gain/Loss 4,908 2,857 3,672 (5,075) 6,747 (1,212) £,810 (4,330) -149.1%  -14.7%
Impairment on assets - - - - - - - -

EBIT 51,633 41,531 36,045 1,567 22,790 34,318 34,978 65,327  36.8% 4069.0%
Finance costs (7,597) (7,642) (5,845) (6,955] (6,809)  (7,346)  (7,426) (6,439) -13.3%  -7.4%
Income tax (9,831)  (8,777) (7,011) (8,618) (354)  (7,852)  (8,342) (11,683) 40.0%  35.6%
Net Profit 25,938 20,254 17,446 (1L554) 12,053 14,120 13,147 32,588 147.9% -2196.5%
EPS. 0.91 0.71 0.61 (0.05) 0.42 0.49 0.46 114 147.9% -2196.5%
EBITDA margin 12.9% 12.6% 12.0% 6.7% 15.9% 17.6% 17.6% 21.6%

Net Profit margin 4.5% 3.8% 3.1% -0.3% 3.5% 3.7% 3.2% 6.8%
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?Jam?manmmuuu ;JU;wmmmmnwawwmmana ag0lsfi uSenmannsweg Aedvasa saim(aniow) [Ndanraniies D%D%‘WJSJ‘U35Gﬁ?7§40ﬂﬂ5\7?]5\7ﬂ5§4ﬂ£%ﬂ7%2ﬂ Tsidsznaala 9 unfiasrzilwenarsi sardulngerodo
nannarSansiearunannsiinsied uasdlaiTun1siin niaawaunzMianiamenanningla 1 n1sinduladoniomenanningla 9 200587% Isidrezfnninnisgmunaanluenansinia lifais dwdunasnnisld
Sorsuanmacds [nelsifddmieadamsanussaniula 9 iy uSsnmannsne Aedosa 110 unow) Tudnseila

swel AsWasm | KINGSFORD www.kingsfordsec.com ’




\§ KINGSFORD
2 )

Financial Highlights - PTT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 2,336,155 2,219,739 1,615,665 1,859,221 2,063,123 Cash flows from operating activities
Cost of sales and services (2,023,039) (1,967,529) (1,446,649) (1,624,127) (1,790,071) Net profit 119,647 92,951 37,766 84,040 102,739
Gross profit 313,116 252,210 169,016 235,094 273,052 Adjustment non cash items 113,975 (46,711) 10,943 - -
Selling and administrative expenses (98,272) (110,458) (109,389) (113,550) (125,264) Depreciation and amortisation 123,593 133,204 139,880 133,499 135,210
Other income/expenses 16,935 20,397 18,313 18,000 18,000 +/- Working capital (42,439) 26,663 19,156 (102,326) (131,582)
Share of profit (loss) invt. in associates 8,515.02 6,007.99 4,177.72 6,000.00 6,000.00 Net cash from operating activities 269,405 265,107 218,592 115,213 106,367
Gain (loss) from Hedging & FX 6,354 14,895 11,536 - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- STinvestments 93,496 108,989 - - -
EBIT 246,648 183,052 93,653 145,544 171,788 +/- Invt. in associates (33,860) (168,920) (731) - -
Finance costs (27,628) (27,971) (28,536) (29,593) (29,593) +/- Property, plant and equipment (104,100) (143,407) (143,091) (76,399) (49,314)
EBT 219,020 155,080 65,116 115,951 142,195 +/- Intangible assets (2,398) (2,861) (3,609) (5,000) (5,000)
Income tax (53,647) (32,989) (25,166) (27,488) (34,049) +/- Other Investments 11,110 17,981 (41,153) - -
Non-controlling interests 45,726 29,141 2,184 4,423 5,407 Net cash from (used in) investing activiti (35,752) (188,218) (188,584) (81,399) (54,314)
Net profit 119,647 92,951 37,766 84,040 102,739 Cash flows from financing activities
Norm profit 128,319 83,774 31,049 84,040 102,739 +/- Debts 11,799 90,982 87,801 - -
EPS 4.19 3.25 132 2.94 3.60 +/- Capital - - - - -
+/- Other items (38,231) (79,857) (28,117) - -
Sales and service growth (%) 17.1% -5.0% -27.2% 15.1% 11.0% +/- Dividends paid (85,035) (81,351) (51,624) (51,985) (57,126)
Net profit growth (%) -11.5% -22.3% -59.4% 122.5% 22.2% Net cash used in financing activities (111,468) (70,226) 8,060 (51,985) (57,126)
EBITDA margin (%) 15.0% 13.0% 14.0% 18.1% 16.8% +/- Net cash 125,995 358 39,490 (18,171) (5,073)
Net profit margin (%) 5.1% 4.2% 2.3% 4.5% 5.0%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 483,567 341,325 383,599 407,174 477,837 Cash and cash equivalents 292,184 292,542 332,032 313,861 308,788
Cost of sales and services (466,216) (303,033) (330,802) (346,597) (389,939) STinvestments 144,204 40,933 86,607 86,607 86,607
Gross profit 17,351 38,292 52,796 60,577 87,898 Trade accounts receivable 174,605 167,641 110,528 112,063 124,353
Selling and administrative expenses (24,930) (24,586) (23,945) (35,928) (27,144) Inventories 154,151 152,126 129,779 131,265 144,677
Other income/expenses 5,108 5,266 3,512 4,426 14,354 Property, plant and equipment 1,120,513 1,294,979 1,292,717 1,241,410 1,161,375
Share of profit (loss) invt. in associates 643.37 651.38 1,205.91 1,677.05 1,946.71 Intangible assets 34,200 79,968 68,473 67,679 66,819
Gain (loss) from Hedging & FX 3,395 3,166 749 4,226 (11,728) Total Assets 2,353,682 2,486,965 2,544,183 2,578,846 2,635,779
Gain (loss) from extra items - - - - - ST loans from financial institutions 25,562 44,441 4,223 4,223 4,223
EBIT 1,567 22,790 34,318 34,978 65,327 Trade accounts payable 160,323 160,669 108,189 110,797 122,117
Finance costs (6,955) (6,809) (7,346) (7,426) (6,439) Current portions of LT loans 63,109 50,440 73,778 73,778 73,778
EBT (5,388) 15,981 26,972 27,551 58,889 Current portions of debentures - 1,342 7,653 7,653 7,653
Income tax (8,618) (354) (7,852) (8,342) (11,683) Other current liabilities 159,355 122,893 104,184 104,184 104,184
Non-controlling interests (12,452) 3,574 4,999 6,062 14,618 LT loans from financial institutions 454,964 555,018 664,732 664,732 664,732
Net profit (1,554) 12,053 14,120 13,147 32,588 Debentures - 7,728 45,117 45,117 45,117
Norm profit (4,949) 7,407 11,975 16,616 31,216 Other non-current liabilities 172,804 243,394 250,462 250,462 250,462
EPS (0.05) 0.42 0.49 0.46 114 Total liabilities 1,036,117 1,185,925 1,258,338 1,260,945 1,272,266
Issued and paid-up shares capital 28,563 28,563 28,563 28,563 28,563
Sales and service growth (%) -13.7% -29.4% 12.4% 6.1% 17.4% Premium (discount) on share capital 29,211 29,211 29,211 29,211 29,211
Net profit growth (%) -108.9% -875.5% 17.1% -6.9% 147.9% Retained earnings 841,502 873,117 873,383 905,438 951,051
EBITDA margin (%) 6.7% 15.9% 17.6% 17.6% 21.6% Total shareholders' equity 1,317,566 1,301,040 1,285,845 1,317,900 1,363,513
Net profit margin (%) -0.3% 3.5% 3.7% 3.2% 6.8% Total liabilities and shareholders' equity 2,353,682 2,486,965 2,544,183 2,578,846 2,635,779
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 2.10 1.89 242 2.40 2.44 Exchange rate (Baht/USS) 32.49 31.22 31.46 30.00 31.00
Debt to equity 119 135 143 1.38 133 Avg. dubai crude price (US$/bbl) 365.00 366.00 365.00 365.00 365.00
Net debt to equity 0.29 0.42 0.53 0.53 0.51 %GSP Utilization Rate 96.0% 94.8% 87.8% 94.0% 94.0%
Net debt to EBITDA 0.72 127 2.05 143 141 LPG (Contract Price 60:40) (US$/ton) 520 338 400 500 500
EBITDA interest coverage 12.72 10.33 7.91 1137 11.70 Ethylene (USS$/ton) 1,149 830 713 940 850
ROAA (%) 5.2% 3.8% 1.5% 33% 3.9% HDPE (US$/ton) 1,330 991 880 1,000 900
ROAE (%) 14.1% 10.6% 4.3% 9.4% 11.0% Naphtha (USS$/ton) 576 474 337 439 455
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