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1. Ratchkit Holding
2. Mr.Pongsak Vajirasakpanich
3. Thai NVDR Co,, Ltd.
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Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 2: PTG share prices vs profits Fig 3: PTG share prices vs marketing margin
[ Net profit ——PTG (RHS) [ Marketing margin (LHS) ——PTG (RHS)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band _
(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 57,775 54,395 58,681 57,407 56,496 *
Cost of sales (53,889) (50,863) (54,872) (53,382) (52,155)
Gross profit 3,886 3,533 3,809 4,025 4,341 480 \
SG&A (3,189) (3,295) (3,378) (3,654) (3,890) *2sb
EBITDA 1,741 1,342 1,603 1,507 1729 362 +13D
Finance costs (264) (277) (283) (283) (284) 24.4 - win Mo Avg.
Core proit 466 70 220 10 312 . W “\\—Q\‘ﬂ 0
Net profit 466 70 229 190 312
EPS 0.28 0.04 0.14 0.1 0.19 o7 ; ; : : . . . . 25D
Gross margin 6.7% 65% 6.5% 7.0% 7% -11.1Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
EBITDA margin 3.0% 2.5% 2.7% 2.6% 3.1%
Net profit margin 0.8% 0.1% 0.4% 0.3% 0.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 2,071 3,381 2,212 1,000 1,000 Sales 179,422 198,811 225,813 242,358 256,545
Accounts receivable 899 1,108 1,426 1,530 1,620 Cost of sales (167,414) (185,889) (211,043) (224,640) (237,026)
Inventories 2,154 3,330 4,295 4,572 4,824 Gross profit 12,008 12,922 14,770 17,718 19,519
Other current assets 0 20 35 35 35 SG&A (9,765) (11,009) (12,884) (16,038) (17,673)
Total cur. assets 5,125 7,838 7,968 7,137 7,478 EBITDA 5,623 5,694 6,198 6,165 6,444
Investments 1,930 2,009 2,955 2,955 2,955 Depre. & amortization 3,185 3,340 3,617 3,644 3,828
Fixed assets 12,356 13,202 15,810 15,676 15,370 Equity income 177) 33 125 250 250
Other assets 25,724 23,882 25,020 25,020 25,020 Other income 371 408 570 590 520
Total assets 45,135 46,932 51,752 50,787 50,823 EBIT 2,437 2,354 2,581 2,521 2,616
Short-term loans 2,005 2,800 4,023 4,105 2,843 Finance costs (1,123) (1,128) (1,091) (1,132) (1,002)
Accounts payable 6,961 10,340 12,285 13,077 13,798 Income taxes (361) (261) (448) (278) (323)
Current maturities 4,419 2,230 3,378 3,378 3,378 Net profit before MI 953 966 1,042 1,111 1,291
Other current liabilities 214 840 1,11 1,11 1,11 Minority interest 19 22 20 18 19
Total cur. liabilities 13,599 16,210 20,797 21,671 21,129 Core profit 934 944 1,022 1,093 1,272
Long-term debt 3,066 3,604 3,059 647 647 Extraordinary items 0 0 0 0 0
Other LT liabilities 20,195 18,192 18,615 18,430 18,244 Net profit 934 944 1,022 1,093 1,272
Total LT liabilities 23,260 21,796 21,674 19,077 18,892
Registered capital 1,670 1,670 1,670 1,670 1,670 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
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 34.1% 10.8% 13.6% 7.3% 5.9%
Retained earnings 5,441 6,075 6,346 7,097 7,861 EBITDA 3.8% 1.3% 8.8% -0.5% 4.5%
Others (145) (151) (153) (146) (146) Net profit -7.2% 1.1% 8.2% 7.0% 16.4%
Minority interests 124 145 233 233 233 Core profit -7.2% 1.1% 8.2% 7.0% 16.4%
Shares’ equity 8,275 8,925 9,282 10,040 10,803 Profitability ratio
Gross profit margin 6.7% 6.5% 6.5% 7.3% 7.6%
FY: Dec (Bt mn) 2022 2023E 2024 2025E 2026E Core profit margin 0.5% 0.5% 0.5% 0.5% 0.5%
Net profit 934 944 1,022 1,093 1,272 Net profit margin 0.5% 0.5% 0.5% 0.5% 0.5%
Depreciation 3,185 3,340 3,617 3,644 3,828 ROA 2.1% 2.0% 2.0% 2.2% 2.5%
Chg in working capital 869 1,995 662 410 379 ROE 11.3% 10.6% 11.0% 10.9% 11.8%
Others 312 605 256 (0) 0 Stability
CF from operations 5,300 6,884 5,557 5,148 5479 DIE (x) 445 4.26 458 4.06 3.70
Capital expenditure (4,036) (4,186) (6,224) (3,511) (3,522 Net D/E (x) 0.90 0.59 0.89 0.71 0.54
Others 366 1,763 (2,084) 0 0 Interest coverage ratio 0.46 0.48 0.42 0.45 0.38
CF from investing (3,670 (2,423) (8,308) (3,511) (3,522) Current ratio (x) 0.38 0.48 0.38 0.33 0.35
Free cash flow 1,630 4,461 (2,751) 1,637 1,957 Quick ratio (x) 0.22 0.28 0.17 0.12 0.12
Net borrowings (709) (508) 1,923 (2,329) (1,263) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.56 0.57 0.61 0.65 0.76
Dividends paid (752) (378) (418) (437) (509) Core EPS 0.56 0.57 0.61 0.65 0.76
Others 549 (2,345) 326 (2,597) (185) Book value 4.88 5.26 542 5.87 6.33
CF from financing (911) (3,230) 1,830 (5,363) (1,957) Dividend 0.45 0.23 0.25 0.26 0.30
Net change in cash 719 1,230 (921) (3,726) 0 Valuation (x)
PER 15.20 15.04 13.89 13.45 11.55
Core PER 156.20 15.04 13.89 13.45 11.55
P/BV 1.74 1.62 1.57 1.50 1.39
EV/EBITDA 3.84 0.92 1.33 3.54 3.19
Dividend yield 5.3% 2.7% 2.95% 3.0% 3.5%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE
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80-89 AAAA Very Good Aun
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60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney 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 ofinformation from the perspective of outsiders on the standards of corporate goveman ce
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 ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
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il
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O ussEmig (Governance)ﬂ'ﬁV]LI?WNﬂ’]Tﬂ’mUﬂLL@ﬂ@ﬂqiﬂﬁ ptieueeinelilsela 3~JLLu’JWNﬂ’]TUTW\Tﬁ’JWNLaﬂﬁ%‘ﬁﬂlﬁu
mmuﬂ%mmmmiﬂw m@@muml,mwmu"l,mﬁﬂ “IN?"JNENﬂ’]i‘"ﬂ'1?_Iﬂ"ﬁ:flmmﬂ’\ﬂ?ﬁ’r]il’]\ﬁﬂi\ﬂ@ énm'fl‘nmmmwma‘mwmr] CG
rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (IOD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

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.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD'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

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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