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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 432,849 515280 775,333 751,502 788,657
EBITDA 17,644 20,335 29,683 26,550 28,360
Operating profit 11,906 14,601 22,007 17,843 18,700
Net profit (rep./act.) 8,791 11,474 17,917 14,649 15,498
Net profit (adj.) 8,325 10,970 17,669 14,649 15,498
EPS (Bt) 0.9 0.9 1.5 1.2 1.3
PE (x) 29.7 30.1 18.7 22.5 21.3
P/B (x) 6.5 3.3 3.0 2.8 2.6
EV/EBITDA (x) 19.3 16.7 11.4 12.8 12.0
Dividend yield (%) 0.4 1.3 24 2.0 2.1
Net margin (%) 2.0 2.2 23 1.9 2.0
Net debt/(cash) to equity (%) 107.1 (21.1) 8.8 10.3 13.3
Interest cover (x) 12.2 16.3 281 30.2 40.5
ROE (%) 22.9 16.6 17.0 12.7 12.5
Consensus net profit - - 14,838 14,048 14,410
UOBKH/Consensus (x) - - 1.19 1.04 1.08

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt27.50
Target Price Bt33.00
Upside +20.0%
COMPANY DESCRIPTION

OR is a flagship company of the PTT Group,
through its oil business, non-oil businesses
(including about 3,400 Amazon Café outlets and
rental space management at petrol service
stations), and other related businesses. OR has
the highest domestic sales volume sold through
fuel stations.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: ORTB
Shares issued (m): 12,000.0
Market cap (Btm): 330,000.0
Market cap (US$m): 9,087.9
3-mth avg daily t'over (US$m): 13.3
Price Performance (%)

52-week high/low Bt29.00/Bt24.20
1mth 3mth 6mth 1yr YTD
1.9 1.9 10.4 (4.3) 1.9
Major Shareholders %
PTT 75.0
NVDR 3.4
MoF 1.3
FY22 NAV/Share (Bt) 9.22
FY22 Net Debt/Share (Bt) 0.81
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1H22 EBITDA BY BUSINESS (BTB)

EBITDA
77.7%
- M ty
[ ] f
1H/22 16.7%
16,707
Source: OR
FIVE-YEAR CAPEX PLAN BREAKDOWN
Lifestyle,
Mobility, 21.8%
36.3%
Planned Capex Global,
(2022 — 2026)(1) 14.2%
OR Innovation,
Other, 7.3% b
Source: OR
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 515,280 775,333 751,502 788,657 Fixed assets 43,636 59,536 72,436 84,336
EBITDA 20,335 29,683 26,550 28,360 Other LT assets 37,957 38,076 38,197 38,321
Deprec. & amort. 6,075 6,775 7,807 8,759 Cash/ST investment 66,224 46,173 46,173 46,173
EBIT 14,601 22,007 17,843 18,700 Other current assets 59,842 94,243 91,403 95,906
Associate contributions 372 900 900 900 Total assets 207,659 238,027 248208 264,735
Net interest income/(expense) (1,250) (1,057) (878) (700) ST debt 6,109 24,575 33,508 44,569
Pre-tax profit 13,723 21,850 17,865 18,900 Other current liabilities 45,256 54,361 53,078 55,458
Tax (2,719) (3,933) (3,216) (3,402) LT debt 38,930 31,305 25,008 18,756
Minorities 4 0 0 0 Other LT liabilities 17,127 17,164 17,202 17,241
Net profit 11,474 17,917 14,649 15,498 Shareholders' equity 100,237 110,622 119412 128,711
Net profit (adj.) 10,970 17,669 14,649 15,498 Minority interest 0 0 0 0
Total liabilities & equity 207,659 238,027 248,208 264,735
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 23,028 32,875 28,883 29,361 Profitability
Pre-tax profit 14,188 17,917 14,649 15,498 EBITDA margin 39 38 35 36
Tax 0 3,933 3,216 3,402 Pre-tax margin 2.7 2.8 24 24
Deprec. & amort. 6,075 6,775 7,807 8,759 Net margin 2.2 23 1.9 2.0
Associates (372) (900) (900) (900) ROA 6.5 8.0 6.0 6.0
Working capital changes 3,138 5,150 4,110 2,601 ROE 16.6 17.0 12.7 12.5
Non-cash items 0 0 0 0
Other operating cashflows 0 0 0 0 Growth
Investing (25,903) (16,019)  (13,021)  (12,022) Turnover 19.0 50.5 (3.) 49
Capex (growth) (5472)  (15900)  (12,900)  (11,900) EBITDA 15.3 46.0 (10.6) 6.8
Capex (maintenance) 0 0 0 1 Pre-tax profit 248 59.2 (18.2) 58
Investments 0 (119) (121) (124) Net profit 305 56.2 (18.2) 58
Proceeds from sale of assets 0 0 0 1 Net profit (adj.) 31.8 61.1 (17.1) 5.8
Others (20,431) 0 0 0 EPS (1.2) 61.1 17.1) 58
Financing 30,649  (16,856)  (32,835)  (34,314)
Dividend payments (4,423) (8,063) (6,592) (6,974) Leverage
Issue of shares 54,000 0 0 0 Debtto total capital 310 336 329 330
Proceeds from borrowings (18,412) 10,840 2,672 4,853 Debt to equity 44.9 50.5 49.0 49.2
Loan repayment 1,016 (17,017) (28,037)  (16,955) Net debt/(cash) to equity (21.1) 3.8 103 13.3
Others/interest paid (1,532) (2,617) (878)  (15,238) Interest cover (x) 16.3 28.1 30.2 405
Net cash inflow (outflow) 21,775 0 (16,974)  (16,975)
Beginning cash & cash equivalent 18,398 46,173 63,189 63,189
Changes due to forex impact 20,051 0 (43) (42)
Ending cash & cash equivalent 66,224 46,173 46,173 46,173
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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