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1Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q22 (Btm)  4Q22 (Btm)  1Q23 (Btm) yoy %Chg. gog %Chg.
Sales and service revenue 177,291 206,268 207,815 17% 1%
COGS 166,708 199,561 198,501 19% -1%
Gross profit 10,583 6,707 9,314 -12% 39%
EBITDA 5,605 -332 4,202 -25% n.a.
Norm. Net Income 3,897 -609 2,680 -31% na.
Net Income 3,845 -144 2,840 -26% na.
EPS 0.32 -0.06 0.24 -26% n.a.
Financial ratio (%)

Gross Profit Margin 6.0% 3.3% 4.5%

EBITDA Margin 3.2% -0.2% 2.0%

SG&A Exp. / Sales 37% 4.2% 3.2%

Normalized profit margin 2.2% -0.3% 1.3%

Net profit margin 2.2% -0.4% 1.4%

Source: PTT Oil & Retail Business, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 511,799 789,785 751,502 788,657 828,356
EBITDA 20,675 20,134 27,314 27,729 40,473
Operating profit 14,601 13,632 19,916 20,520 33,425
Net profit (rep./act.) 11,466 10,370 14,712 15,475 25,907
Net profit (adj.) 11,000 10,326 14,712 15,475 25,907
EPS (Bt) 0.9 0.9 1.2 1.3 22
PE (x) 24.0 25.6 17.9 171 10.2
P/B (x) 1.2 1.2 1.1 1.1 1.0
EV/EBITDA (x) 12.2 12.6 9.3 9.1 6.2
Dividend yield (%) 2.1 23 1.6 1.7 2.9
Net margin (%) 2.2 1.3 2.0 2.0 3.1
Net debt/(cash) to equity (%) (9.6) 1.9 (4.8) (9.5) (17.2)
Interest cover (x) 16.5 17.4 134 16.2 25.1
Consensus net profit - - 12,977 14,287 14,204
UOBKH/Consensus (x) - - 1.13 1.08 1.82

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

(Maintained)

Share Price Bt22.00
Target Price Bt29.00
Upside +30.6%
(Previous TP Bt33.00)

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 largest amount of domestic sales volume
sold through fuel stations, accounting for over
43%.

STOCK DATA
GICS sector Energy
Bloomberg ticker: ORTB
Shares issued (m): 12,000.0
Market cap (Btm): 264,000.0
Market cap (US$m): 7,759.9
3-mth avg daily t'over (US$m): 14.1
Price Performance (%)
52-week high/low Bt27.75/Bt19.80
1mth 3mth 6mth 1yr YTD
2.8 (2.2) (9.8) (11.6) (7.6)
Major Shareholders %
FY23 NAV/Share (Bt) 19.37
FY23 Net Cash/Share (Bt) 0.93
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EARNINGS REVISION/RISK
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1Q23: PERFORMANCE

1022
Total Volume Sold (Million Litres) 6,724
Marketing Margin: Baht/Litre 114
Café Amazon (No. of Outlets) 3,685
Café Amazon total cups sold (Million cups) 8
Revenue per cup 574

2Q22 3022 4Q22 1Q23F
6859 6284 6979 6991
161 0.68 0.48 0.95
3,728 3,786 3,895 3,947
91 93 90 91
58.2 56.9 63.6 67.3

EBITDA Margin (%)

Mobility 2.9%
Lifestyle 28.3%

4.2% 0.6% 2.2% 2.5%
27.4% 22.9% 21.4% 25.0%

Source: PTT Oil & Retail Business, UOB Kay Hian
1Q23: MOBILITIES PERFORMANCE
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1Q23: LIFESTYLE PERFORMANCE
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Source: PTT Oil & Retail Business, UOB Kay Hian

CAPEX PLAN 2023-27

CAPEX 2023 — 2027 (THD 1005 ba)

Key Expansion Plans 2023

Source: PTT Oil & Retail Business, UOB Kay Hian

ﬂwuwwqmﬁwmﬁmmmawnwﬂmngwﬁmwu]ywmﬁma‘lmmlunaﬂmmmwmunnmmewnmmﬂummauu Ioen Beivmanyine ﬂTmlﬂﬂ e (Lwdlve) r-=i'm@(a\rvi'wﬂ,‘l) ﬂﬁnmaﬁvﬁlwnmﬁﬂuukw
musqmmhﬁnmmﬂummﬂﬂngﬂmmmm%ﬂhmmmmm ﬂmmwﬁmﬂ%ﬂmma’lmﬂsznaummmu’lmumufm‘lﬂmLﬂwnﬂuﬂmm’luumwwnmﬂmnammm WesrEnamamsRAHh
Unnglumneny




UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Update

BALANCE SHEET

THAILAND

Monday, 08 May 2023

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 789,785 751,502 788,657 828,356 Fixed assets 44,363 43,075 41,976 41,038
EBITDA 20,134 27,314 27,729 40,473 Other LT assets 44,589 43,094 44,545 46,095
Deprec. & amort. 6,503 7,398 7,209 7,048 Cash/ST investment 39,461 44,660 54,515 74,386
EBIT 13,632 19,916 20,520 33425 Other current assets 97,091 91,774 96,332 100,671
Associate contributions 490 514 540 567 Total assets 225,504 222,603 237,367 262,190
Net interest income/(expense) (1,155) (2,040) (2,717) (1,6112) ST debt 10,263 2,000 2,000 2,000
Pre-tax profit 13,011 18,390 19,343 32,381 Other current liabilities 58,397 57,993 64,984 71,885
Tax (2,638) (3,678) (3,869) (6,476) LT debt 33,556 31,556 29,556 27,556
Minorities (©)) 0 0 2 Other LT liabilities 19,527 18,581 19,499 20,481
Net profit 10,370 14,712 15,475 25,907 Shareholders' equity 223701 232,413 241,267 260,206
Net profit (adj.) 10,326 14,712 15,475 25,907 Total liabilities & equity 225504 222,603 237,367 262,190
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,200) 28,575 25,117 35514 Profitability

Pre-tax profit 13,011 18,390 19,343 32,381 EBITDA margin 25 3.6 35 49
Tax (2,638) (3,678) (3,869) (6,476) Pre-tax margin 1.6 24 25 39
Deprec. & amort. 6,503 7,398 7,209 7,048 Net margin 13 2.0 2.0 31
Working capital changes (23,922) 6,465 2,433 2,561 Net profit (adj.) (6.1) 425 5.2 67.4
Other operating cashflows 2,847 0 0 0

Investing 5,753 (5,562) (6,642) (6,679) Leverage

Investments (6,110) (6,110) (6,110) (6,110) Debt to total capital 29.7 23.0 20.6 174
Others 11,863 548 (532) (569) Debt to equity 19.6 144 131 114
Financing (9,853)  (16,263) (8,621) (8,964) Net debt/(cash) to equity 1.9 4.8) 9.5) (17.2)
Dividend payments (6,464) (6,000) (6,621) (6,964) Interest cover (x) 174 134 16.2 25.1
Proceeds from borrowings (3,389) (10,263) (2,000) (2,000)

Othersfinterest paid n.a. n.a. n.a. n.a.

Net cash inflow (outflow) (8,299) 6,750 9,854 19,872

Beginning cash & cash equivalent 47,724 37,910 44,660 54,515

Changes due to forex impact 37 0 0 0

Ending cash & cash equivalent 39,461 44,660 54,515 74,386
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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