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IPO

2022 Target Price (Bt) 4.00
IPO Price (Bt) 3.50
Up/downside (%) 14.30%
SET Index 1,684.49
Sector Energy
Foreign limit/actual (%) NA
Free float (%) NA
Market cap (Bt m) 1,435.00
Issuer PTC
No. of IPO (mn shares) 110.00
Par value (Bt) 0.50
Subscription period 4/02/2022 - 8/02/2022
First day trading 15/02/2022
Financial Advisor va. Thuiing uda'luwet
Underwriter vav. Wiiuan

Source: Company data, Finansia estimates

Consolidated earnings

Bt (mn) 2020 2021E  2022E  2023E
Revenue 253 226 216 221
Normalized profit 111 95 91 93
Net profit 111 95 91 93
EPS (Bt)-norm 0.37 0.32 0.22 0.23
EPS (Bt)- reported 0.37 0.32 0.22 0.23
% growth y-y 100.4 -14.5 -3.9 2.2
Dividendishare (Bt) 0 0 0.20 0.20
BVsshare (Bt) 0.82 1.05 2.01 2.03
EVEEBITDA x) 8.22 10.02 7.92 7.52
PER x)-norm 8.10 11.06 15.72 15.38
PER x) 8.10 11.06 15.72 15.38
PBV x) 3.67 3.34 1.74 1.72
Dividend yield ) 0 0 5.7 5.9
Norm ROE %) 39.8 24.8 14.6 11.3
YE No. of shares million) 300 300 410 410
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, Finansia estimates
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Company Overview
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Valuation Methodology
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ALWAYS A STEP AHEAD
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Source: Company Presentation

In-Out Oil Capacity
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PTC Key Performance and 4-Year Projection
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Source: Company Data, Finansia Estimates
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ﬁw"'mﬂuqsﬁa Cash Cow aghdlsfiaw vSunfumwiliudarmudulavesmeldd Wesdouwliumsld
USinowinaiuiifindutas anu GDP Ussnalng sndszduwnamanzauaas PTC ¢audt Relative PER lag
Va9NMIETomsdiy PER m&imzmwmjukaﬂﬁﬁ s laduladesussdnnudnisosnnuiurIuLed
T LLaxnéjmfuﬁw”u ‘ﬁlﬁﬂ’]Wi’J&lﬂ’]iLaUI@]ﬁgdﬂ’j’m’mﬁ;ﬁﬁ'ﬂ Non-Oil \flawais PER wgaaaamju Azl
Target PE #1 14x lémanithnany PTC © 2022 (Post-Money Target Price) i 4 U

Peers Comparison (as of 13/01/2022)

GPM (%) NPM (%) ROE (%) Current PB Current PE

Company Name

2019 2020 2019 2020 2019 2020 (%) (=)
Refinery Business

PTTGC 54 37 3 0.2 4 0.1 09 5.7

TOP 24 29 1.8 -1.2 52 28 0.9 7.3

IRPC 1.2 0.1 -0.5 -3.5 -1.4 -8 1 6.1

SPRC -19 54 1.7 -4 6 -79 204 14 12.4
ESSO 1.2 AT -1.8 5.2 -12.8 434 1.5 6.5
BCF 54 3.2 1.3 42 37 -14.2 0.7 6.1

Average 23 -0.9 0.4 -3.3 -1.5 -14.8 1.1 74
Gas Station

OR 59 78 18 20 282 230 3.2 25.9
PTG 83 10.3 1.3 1.8 258 261 3.1 14.3
Average 7.1 9.0 1.6 1.9 27.0 24.5 3.2 201

Source: SET.or.th

i 9 91N 14



+INANSIA

KLVIAVE o Wil sk PTC (pTc TB)

v = L e 1 a
Tﬂ N ai'mmmavgu ha $%t£l‘iJ’l #N139 I BHA

PTC dnusanziden 205 au. Bundiszua 150 au. useaniduwinaainduan 300 Swuin Qamﬁmwvﬁﬁu
82 0.5 UM mﬂm”omﬂmimuamﬂﬁumﬁtyLﬁunuﬁwmu 110 ﬁmﬁuuﬁﬂi:mmuﬂ”ﬂﬂ VTN
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(%
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mqﬂszaaﬁmﬂﬁmgumaﬁ 1) $razhudntduanan i

2) ununywiun

List of Shareholders %Pre-IPO %Post-IPO

1359 Infuinu Taama 1ia” 35.00 25.61
UMD YIWA RN 18.00 13.17
1310 Ingldnas uallnea anin” 5.00 3.66
WINGADT YINAEUNIA 4.00 2.93
WeRsTN Yawidrung el 2.64 1.93
WNANIRIEN YINAELNIA 2.64 1.92
LNRATNG YINAEUNIA 2.64 1.93
131 3NS pedilawsdu 1a” 23.00 16.83
WNE991700 LEeagnuLlsvans 3.07 2.25
eyt anilassouse 3.00 2.20
WeNFeANA e Ine 1.00 0.73
P EY] 100.00 73.17
Uszmmurialy - 26.83
i’)&lﬁ%ﬁ&lﬂ 100.00 100.00

Source: Company Filling
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PTC (pTc TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 177 253 226 216 221 Net profit 55 111 95 91 93
Cost of sales 53 62 58 59 60 Depreciation and 28 32 30 31 31
Gross profit 124 191 168 157 161 amortization

SG&A 40 42 42 43 44 Short-term Investment 0 0 0 0 0
Operating profit 84 150 127 115 117 Chg.in working capital -1 2 5 2 -1
EBIT 84 150 127 115 117 Cash flow from operation 72 146 130 123 124
EBITDA 112 182 157 145 148 Capital expenditures -21 -8 -5 -5 -4
Interest charge 17 13 8 1 1 Cash flow from investing -21 -8 -5 -5 -4
Tax on income -1 -25 -24 -23 -23 Net borrowings -74 -137 -125 -126 0
G/L from Associates 0 0 0 0 0 Equity capital raised 50 0 0 407 0
Minority Interests 0 0 0 0 0 Dividend paid -28 0 0 -82 -84
Net profit to owners 55 11 95 91 93 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -51 -137 -125 199 -84
Normalized Net profit 55 11 95 91 93 Net Change in cash 0 1 0 318 36
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 0 1 1 319 355 Growth (%)

Accounts receivable 37 46 37 36 36 Revenue 9.2 43.3 -10.9 -4.4 2.3
Inventory 0 0 0 0 0 EBITDA -8.0 62.1 -13.6 -7.4 2.1
Other current asset 3 3 3 3 Net profit -26.5 100.4 -14.5 -3.9 2.2
Total current assets M 51 42 358 395 Normalized earnings -26.5 100.4 -14.5 -3.9 2.2
Cash pledged 39 41 41 41 41 Profitability ()

Investment in 0 0 0 0 0 Gross profit margin 70.1 75.4 74.5 72.7 73.0
associates SGE&A to sales 63.3 71.7 69.5 67.3 67.1
LT Investment 0 2 2 2 2 EBIT margin 47.6 59.0 56.2 53.1 53.1
PPE 554 527 501 475 449 Net profit margin 31.3 43.8 42.0 42.3 42.2
Goodwill 0 0 0 0 0 Norm profit margin 31.3 43.8 42.0 42.3 42.2
Leasehold rights 0 0 0 0 0 Norm ROA 8.7 17.5 15.6 12.6 10.8
Intangible Asset 5 5 5 5 5 Norm ROE 30.0 39.8 24.8 14.6 11.3
Other assets 1 1 1 1 1 Risk x

Total non-curent assets 600 576 551 525 498 DE 1.87 0.87 0.38 0.05 0.05
Total Assets 642 627 593 883 893 Net DE 1.80 0.79 0.32 0.02 0.02
Short term loan 48 3 14 13 13 IBDE 1.80 0.79 0.32 0.02 0.02
Account payable 0 0 0 0 0 Per share data (Bt

Current maturities 96 97 1 1 1 Reported EPS 0.18 0.37 0.32 0.22 0.23
Other current liabilities 8 19 19 19 19 Normalized EPS 0.18 0.37 0.32 0.22 0.23
Total current liabilities 156 123 33 33 33 EBITDA 0.37 0.61 0.52 0.35 0.36
Long term debt 260 167 128 3 3 Book value 0.55 0.82 1.05 2.01 2.03
Other LT liabilities 2 2 2 2 2 Dividend 0.20 0.20
Total non-curent 262 169 130 5 Par 0.50 0.50 0.50 0.50 0.50
liabilities Valuations x)

Total liabilities 418 292 163 37 38 PE 16.24 8.10 11.06 15.72 15.38
Authorized Share 205 205 205 205 205 Norm PE 16.24 8.10 11.06 15.72 15.38
Capital PBV 5.50 3.67 3.34 1.74 1.72
Paid-up capital 150 150 150 205 205 EVEEBITDA 14.58 8.22 10.02 7.92 7.52
Share Premium 0 0 0 352 352 Dividend yield <) 0 0 0 5.72 5.85
Legal reserve 18 21 21 21 21

Retained earnings 56 164 259 268 278

Others 0 0 0 0 0

Minority Interest 0 0 0 0 0

Total Equity 224 335 430 846 855

Source: Company data, FSS research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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