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COMPANY DESCRIPTION
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OR is a flagship company of the PTT Group,

33.00 U . X h . .
through its oil business, non-oil business
3Q22 RESULTS (including approx. 3,400 Amazon Café outlets
Year to 31 Dec 3021 2022 3022 yoy qoq and rental space management at petrol service
(Btm) (Btm) (Btm) (Btm) % change % change stations), and other related bysinesses. OR has
Revenue 117,504 212306 195,601 66.3 7.9 the largest amount of domestic
COGS 109,023 197,045 187,363 -71.9 49 STOCK DATA
SG&A 5,939 6,628 7.219 216 8.9 GICS sector Consumer Discretionary
EBITDA 4,051 8,633 2,674 -34.0 -69.0 Bloomberg ticker: ORTB
Share profit of sub. 26 121 102 295.8 -15.2 )
Income tax 566 2231 74 86.9 96.7 Shares issued (m): 12,000.0
Core Profit 1,807 6,268 769 -57.4 -87.7 Market cap (Btm): 292,800.0
FX gain/(loss) 234 491 595 153.7 210 Market cap (US$m): 7,797.0
Net income 1,892 6,568 701 -63.0 -89.3 3-mth avg daily t'over (US$m): 14.2
Gross margin (%) 7.3% 7.2% 4.2%
EBITDA margin (%) 3.4% 41% 1.4% Price Performance (%)
Net profit margin (%) 1.6% 3.1% 0.4% 52-week high/low Bt27.75/Bt24.10
Source: PTT Oil & Retail Business, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
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1) nﬂiﬂaaﬁinf\] Mobility U5UA1aRa9 98.9% qog (F9AmiTin 8.4% 2a9Al5a1nn1ANABIT FY22 Net DebtShare (Bt) 0.81
mﬁm‘lu 3Q22) ﬁ\iﬁinf\mnnnmumn 1) ﬂimmmsm&J‘tﬂmmﬂuiuﬂiwmﬁ"l‘wwarﬂm
\laeananag Lﬁmﬁnwﬁmm 2) ganwefianasiulse mmmiﬂ dlasanAnuseanisi PRICE CHART
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KEY FINANCIALS - o
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 432,849 515,280 775,333 751,502 788,657 26.00 100
EBITDA 17,644 20,335 24,191 26,550 28,360
Operating profit 11,906 14,601 16,516 17,843 18,700 2.0 %
Net profit (rep./act.) 8,791 11,474 13,414 14,649 15,498
Net profit (adj.) 8,325 10,970 13,235 14,649 15498 e %
EPS (Bt) 0.9 0.9 1.1 1.2 1.3 1o | Volume(m)
PE (x) 26.9 27.2 22.6 20.4 19.3 50
P/B (x) 5.9 3.0 2.8 2.6 24 l\(l)ov21 Jan22 Mar22 May22 Ju22 Sep22 Nov22
EV/EBITDA (x) 17.6 15.3 12.9 11.7 11.0
Dividend yield (%) 0.4 1.5 2.0 2.2 2.3 Source: Bloomberg
Net margin (%) 2.0 2.2 1.7 1.9 2.0
Net debt/(cash) to equity (%) 107.1 (21.1) 11.4 12.9 15.8 ANALYST(S)
Interest cover (x) 12.2 16.3 22.9 30.2 40.5 Chaiwat Arsirawichai
ROE (%) 22.9 16.6 12.9 13.0 12.8 +662 659 8301
Consensus net profit - - 15,211 14,108 14,730 chaiwat@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.87 1.04 1.05

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
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EARNINGS REVISION/RISK

o 151U5uanUszamnsilsudnt 2022 a9 25..1% Wieszviouisrnisnaialnazesisd
1.10 uIn/Ams lull 2022 990 1.30 UIN/ARs Aewnii aenslsfan LdiRsUszNI@NNS
filslul 2023

VALUATION/RECOMMENDATION

o AsAuuLi o rgsrandimanel 2023 # 33 v Bsengshadauidudulugfinng
wazgsfaruandulugiiniadl PE 2023F 27 11 Tasis1ususiautmanaluditl 2023 oR
\Hunibeln Top Pick 200131 1wnga 0&G woNLMIBaIN Indorama Ventures (IVL TB/37A1
wWhnane: 65.00 Um) tiesanisinlasmsneasinlsiduuan

o o £ 2 + o ' o P A -1 oo > o 3 av o o & =l - @ v i
ﬂmumi.mMwﬁmmmdmmwﬂmngwﬁmw@]ywmﬁma‘lmm‘lunaﬂwnmmwmugnmmmﬁnmuyﬂumqafuﬂmmmmm gile) iedl Send (Lendlve) S (i) @Mnmaﬁvﬁlwnmﬁﬂuukw

o oo

erudnaBasnaimenise Prinnghmenueivil belbifaudwonnh nemeifisimgUesdiadiemumsimlrninsmu bebildfhmahdmmibiinaawhmstamnevsmsnd Basmanamnmsivla i
nnglunenu

THAILAND

Wednesday, 09 November 2022

9M22 EBITDA BREAKDOWN BY BUSINESSES (BTB)
EBITDA
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20.8%

Source: OR

FIVE-YEAR CAPEX PLAN BREAKDOWN
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PROFIT & LOSS BALANCE SHEET
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 24,191 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 16,516 17,843 18,700 Other current assets 59,842 94,494 91,403 95,906
Associate contributions 372 900 900 900 Total assets 207,659 238278 243208 264,735
Net interest income/(expense) (1,250) (1,057) (878) (700) ST debt 6,109 27,178 36,210 47,271
Pre-tax profit 13,723 16,358 17,865 18,900 Other current liabilities 45,256 54,711 53,078 55,458
Tax (2,719) (2,945) (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 13,414 14,649 15,498 Shareholders' equity 100,237 107,921 116,710 126,009
Net profit (adj.) 10,970 13,235 14,649 15,498 Minority interest 0 0 0 0
Total liabilities & equity 207,659 238,278 248,208 264,735
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 23,028 30,085 28,883 29,361 Profitability
Pre-tax profit 14,188 13,414 14,649 15,498 EBITDA margin 39 31 35 36
Tax 0 2,945 3,216 3,402 Pre-tax margin 27 21 24 24
Deprec. & amort. 6,075 6,775 7,807 8,759 Net margin 22 17 19 2.0
Associates (372) (900) (900) (900) ROA 6.5 6.0 6.0 6.0
Working capital changes 3,138 7,852 4,110 2,601 ROE 16.6 12.9 13.0 12.8
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 (3.1) 4.9
Capex (growth) (5,472)  (15,900)  (12,900)  (11,900) EBITDA 15.3 19.0 9.8 6.8
Capex (maintenance) 0 0 0 1 Pre-tax profit 248 19.2 9.2 58
Investments 0 (119) (121) (124) Net profit 305 16.9 9.2 58
Proceeds from sale of assets 0 0 0 1 Net profit (adj.) 318 20.6 10.7 58
Others (20,431) 0 0 0 EPS 1.2) 206 10.7 58
Financing 30,649  (14,066) (34,675  (36,154)
Dividend payments (4,423) (6,036) (6,592) (6,974) Leverage
Issue of shares 54,000 0 0 0 Debttototal capital 310 35.1 34.4 344
Proceeds from borrowings (18,412) 13,443 2,770 4,853 Debt to equity 449 54.2 525 524
Loan repayment 1,016  (18,857)  (29,975)  (18,795) Net debt/(cash) to equity (21.1) 114 12.9 15.8
Othersfinterest paid (1,532) (2,617) (878)  (15,238) Interest cover (x) 16.3 229 30.2 405
Net cash inflow (outflow) 27,775 0 (18,814)  (18,815)
Beginning cash & cash equivalent 18,398 46,173 65,030 65,030
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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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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