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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 596,984 583,209 479,729 459,891 492,233
EBITDA 15,271 17,894 17,460 22,012 24,185
Operating profit 9,911 13,660 12,211 15,213 15,836
Net profit (rep./act.) 7,851 10,896 8,907 11,993 12,692
Net profit (adj.) 7,512 15,548 11,235 11,993 12,692
EPS (Bt) 0.8 1.7 1.2 1.0 1.1
PE (x) 21.6 10.4 14.4 18.0 17.0
P/B (x) 5.8 4.2 34 2.0 1.8
EV/EBITDA (x) 14.2 131 12.8 10.4 9.8
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) 1.3 1.9 1.9 2.6 2.6
Net debt/(cash) to equity (%) 1701 72.6 81.7 (7.4) 1.0
Interest cover (x) 121 11.5 12.3 17.8 229
ROE (%) 414 327 20.5 15.2 11.2

Consensus net profit () - - - - -
UOBKH/Consensus (x) - - - - -
Source: OR, Bloomberg, UOB Kay Hian
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IPO Price Bt18.00
Target Price Bt22.00
Upside +22.2%

COMPANY DESCRIPTION

OR is a flagship company of the PTT Group,
through its oil business, non-oil business
(including approx. 3,400 Amazon Café outlets
and rental space management at petrol service
stations), and other related businesses. OR has
the largest amount of domestic retail sales
volume sold through fuel stations, accounting for
almost 40%.

STOCK DATA

GICS sector Energy
Bloomberg ticker: ORTB
Shares issued (m): 12,000
Market cap (Btm): 216,000
Market cap (US$m): 7,200

3-mth avg daily t'over (US$m): -

Price Performance (%)

52-week high/low Bt-99,999.100/Bt-99,999.100
1mth 3mth 6mth 1yr YTD
n.a. n.a. n.a. n.a. n.a.
Major Shareholders %
PTT 75.0
Others 25.0
FY21 NAV/Share (Bt) 9.10
FY21 Net Cash/Share (Bt) 0.68
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STOCK IMPACT OR’S 9M20 EBITDA BREAKDOWN
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Ranking | Café Brand by Number of by Listing
70U OR 91NANSETNLUSHARAUSEANEA TG PTT gas stations W&z Café Amazon L51USZLE® 9 Reznue Coffee Cups | Number | Status
yaA1za9 OR U 2021 laeldis sotp (14'PE 2021F 71 190 widmsugdudslugaadusisilu TR rer e e
9#N1A (regional oil retail peers) WAz :PE 2021F ii 20 L‘Yl’lﬁ’lﬁiumulﬂ Consumer sector 1% g E:z::g 22162 13 ;‘f m:i:
ARNTA (regional consumer peers)) evannismninisites avwau‘lﬁmumsﬂivm‘wmmm 4 Payerd | 16 12 66 | Private
k4 5 Player 5 1.6 0.7 1.4 Private
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RETAIL OIL AND CONSUMER PEER COMPARISONS
Trading Market PE -ororores emeeees EV/EBITDA ---------- ROE = --eeee- EPS growth ----------- Yield
Company Ticker Curr Cap 2019  2020F 2021F 2019 2020F 2021F  2021F 2020F  2021F  2022F  2021F
(lcy) (US$m) () ) (x) (x) ) (X) (%) (x) (x) (x) (%)
Oil Retail Industry
Bangchak Corp Pcl BCP TB THB 897 22.3 na. 10.6 5434  28.37 9.95 5.61 -395.12  -153.71  56.18 5.04
Ptg Energy Pcl PTG TB THB 910 173 16.6 15.0 10.33 9.39 8.64 21.42 6.02 10.85 10.80 2.00
Esso Thailand Pcl ESSO TB THB 856 n.a. na. 7.7 n.a. na. 8.86 16.99 3281 -182.06 6.91 4.60
Susco Pcl SUSCOTB  THB 96 78 15.1 9.2 7.03 7.67 5.81 8.05 -4195  63.16 4.84 455
Petronas Dagangan Bhd PETD MK MYR 5,106 21.7 64.1 302 1926 2195 1336 11.53 -61.08 11231  16.23 2.65
Z Energy Ltd ZEL NZ NzD 1,160 n.a. 10.8 65.6 18.14 8.25 12.22 2.59 -233.18 -83.62 28333 0.00
Ampol Ltd ALD AU AUD 5,285 224 352 18.6 n.a. 11.47 9.00 13.96 -47.46 88.68 21.20 3.16
Bharat Petroleum Corp Ltd BPCL IN INR 10,776 204 174 112 1556 1351  9.65 17.14 -4.83 5538 2546  4.02
Petron Corp PCOR PM PHP 803 n.a. n.a. n.a. 97.02 n.a. na. n.a. na na na n.a.
Market Weighted Average 22.4 313 19.1 215 15.0 10.3 144 (48.2) 50.4 345 35
Consumer Industry
Cp All Pcl CPALLTB  THB 17,824 304 309 262 1400 1711 1525 1895  -1874 1779 1795 192
7-Eleven Malaysia Holdings Bhd SEM MK MYR 371 30.2 21.7 23.3 8.63 8.84 8.63 51.56 na 18.75 5.26 2.86
Puregold Price Club Inc PGOLD PM  PHP 2,433 16.8 16.0 147 9.56 8.42 .77 11.17 7.11 8.94 1541 1.24
Sumber Alfaria Trijaya Thk Pt AMRT 1J IDR 2,158 328 29.9 25.6 5.05 8.29 741 5.70 -6.28 16.51 24.67 0.80
Dairy Farm International Holdings Ltd ~ DFI SP Usb 5627 239 239 18.1 777 1597 1144 2416  -3212 3218 2609 411
Jollibee Foods Corp JFC PM PHP 4,493 36.7 na. 63.4 1717 571.68 14.82 8.48 -385.92  -129.53  79.79 0.77
Market Weighted Average 293 281 290 124 913 134 173 (69.0)  (0.6) 27.9 2.0

Source: Bloomberg, UOB Kay Hian
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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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