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4Q20 RESULTS
Year to 31 Dec 4Q19 3Q20 4Q20 yoy goq
(Btm) (Btm) (Btm) % change % change
Revenue 148,679 105,816 110,441 -25.7 4.4
COGS -138,527 94,913 -100,351 -27.6 57
SG&A -7,835 -6,444 -6,489 -17.2 0.7
EBITDA 3,222 5,782 5,096 58.2 -11.9
Share profit of sub. 166 125 124 -25.1 04
Income tax -288 -803 -518 79.9 -35.5
Recurring-Profit 3,382 3,268 325 -90.4 -90.1
FX gain/(loss) 135 73 -5 -103.6 -106.6
Inventory gain/(loss) -1,569 166 2,539 261.8 1429.5
Net income 1,948 3,450 2,922 50.0 -15.3
Gross margin (%) 6.8% 10.3% 9.1%
EBITDA margin (%) 2.2% 5.5% 4.6%
Net profit margin (%) 1.3% 3.3% 2.6%

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

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 583,209 432,849 459,891 492,233 519,002
EBITDA 17,894 17,644 22,012 24,185 26,034
Operating profit 13,660 11,906 15,213 15,836 16,185
Net profit (rep./act.) 10,896 8,791 11,993 12,692 13,126
Net profit (adj.) 15,317 8,843 11,993 12,692 13,126
EPS (Bt) 1.7 1.0 1.0 1.1 1.1
PE (x) 17.8 30.8 30.3 28.6 27.7
P/B (x) 7.0 7.2 3.7 34 3.2
EV/EBITDA (x) 19.7 20.0 16.0 14.6 13.6
Dividend yield (%) 0.0 0.3 1.5 1.6 1.6
Net margin (%) 1.9 2.0 2.6 2.6 25
Net debt/(cash) to equity (%) 72.6 107.1 1.7 10.6 17.7
Interest cover (x) 11.5 12.2 17.8 229 29.7
ROE (%) 327 22.9 175 12.3 11.9
Consensus net profit - - 8,774 11,817 12,979
UOBKH/Consensus (x) - - 1.37 1.07 1.01

Source: OR, Bloomberg, UOB Kay Hian
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SELL

(Downgraded)

Share Price Bt29.50
Target Price Bt22.00
Upside -25.4%

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 Consumer Discretionary
Bloomberg ticker: ORTB
Shares issued (m): 11,610.0
Market cap (Btm): 342,495.0
Market cap (US$m): 11,422.2

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

Price Performance (%)

52-week high/low Bt34.00/Bt18.00
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) 8.26
FY21 Net Debt/Share (Bt) 0.14
PRICE CHART

(%)
% = 20

I 200
I 180
I 160
2% [ 140
120
20
[ 100

15 80
2000

1500 { Volunj@l(m)|
1000
500

0

Feb 21

Source: Bloomberg

ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th

ASSISTANT ANALYST(S)

Supatsara Jiraudomratana
+662 659 8439
supatsara@ugbkavhian.co.th

ﬂﬂnum.lwqMﬁmuhmmatmwﬂﬂngmﬁmmﬂywmﬁmabLm&naﬂmmmuﬁmunnﬁmummmmmmwu oen BivmanvEne gilat] wel (Fens (kzwilye) $niig (vnny) cﬁmﬁmnﬁwé'lwnmﬁmujm

PadaResnumenian innghenuesi i elifaadsannh nenusitsikse Lwa’lmﬂsmm.lmsﬂmﬂmunmwutmﬁﬂmﬂwnﬂmmﬂwmwnmmmmﬁm WerEnamemsRa T

Unnglunanu

www.utrade.c th

o .




UOBKayHian

your trusted financial partner

e lswanamas 90% qoq mnﬁi'm'limmmfﬂsi’uﬁamaagehamn WAIIINANTILNITNLAY
panlurinlsnananas 90% gog waz yoy IINAINITAAIANINWAARGIRE 9IRS T BN e
0.64 UMEBERTIH 4Q20 (3INNSAMINIBIST) 370 1.18 umnsednslulnsang 3063
mmsmanmmnmiamaaﬂaoﬂsmrumimslmuummﬂmﬂummmwwma wazlaseasne
AneinTptasiuineBetunaluionton aaonamanad lunsUsusIAIee
‘Lumamﬁmmwaﬂﬂmaﬂu,mﬂmwumuumﬂmﬂsummwiummmmnm’mmu 1
muﬁsnw"lﬂﬁmm (ﬂﬂLﬂ% 26.6% 289 EBITDA nonum) Sonudounsslasianizusunm
N15218289 Cafe Amazon fufindn 2.8% qogq 1T 74 g1muitaln 4063 ¥inl¥ EBITDA 289
namwmu 9.5% qoq

o  UszmAdreduduna. uSundszniAIedudueg 0.10 vnseulaeAndudnsiuiu
uait 1% (mw XD: 16 fw1AN 21)

STOCK IMPACT

o uwwlinGeauszezduananiunisailain —19 szasnaas 11Anininlsndnlasaga
1064 a2 emﬂwmmmnm'mmaamiﬂ[mLaamammLummnﬂsvumﬂvlwam%‘mwwmm )
COVID-19 5zaanapsAILA Uil 29 5.A. 63 uonaIni muwumu%ﬂuﬂiumwmnm
25.8% qtd hwame wmsﬂsuswmmuuaumﬂq #nindeasrinlnanismanauavasis
1064

®  uWUNITAINU OR ladaasIUUsTNINNISas Ul 74.6 Wua1wuIMEInIUNISEENBgsTa
ﬁanmmunaﬂwﬂ 2564-68 91n9UUSEHIUNINNALUTIW 34. 6%,92 m*nusf,%ﬁina
Waln 28.6% lugsianAruan uaz 21.8% lugsiessnineUssing daufiinigan 15% ag
m"lﬂ‘lﬂ"luﬁinﬂﬂu’] waz ﬁ'm'«u[amamaﬁinﬂwm s’iwﬁuﬁinﬂmuumwwmmﬂwmw
anfinswInantusnisiiguluyse Lnﬂ"lwﬂmnﬁmuu 1,986 Wrian 3,100 @1
aeludl 2568 a"msuﬁinwvlﬂﬂmNuuumwnmlﬂwmﬂmiﬂmamm Cafe Amazon
‘luﬂswmﬂvlmmn 3 186,48 5,800 sz1a1elnd 2568 dmsugsiase mwﬂiumﬁm
sautunnsaeneaniiisinduuaza1a19ay Cafe Amazon Tl ssinATENg1 A12 W uaz
VEAUIN (CLMV) InbeAAUTYne wananih deazilinanan Cafe Amazon Wisiialuusae

L S'Imwunwhaﬂwulmuuiwuumnﬂ'aw Frqe Float ‘YIEI'] LLN’J']%’]F]']%% OR 3% ﬂﬁ]a\‘l
9.9% N18gN 29. 50 U’WI LLGIﬂEI\‘iﬂ\‘iﬂ’J’]i’]ﬂﬂ IPO ‘YI 18 00 U’Wlﬂ\i 64% Li?ﬂlﬂ’fl’lﬂﬁmﬁl‘ﬂ‘ﬂﬂ
iﬁi"lﬂ’m%ﬂﬂﬂ OR wamwﬂa Free Float RGBT 7 8% ﬂﬂ\‘]ﬂ”l%’)%ﬁ%ﬂ\‘muﬂ (ﬂa‘[ﬁlﬂ
dmn. 75% unaa‘nuamuu 13.9%, ﬂi%ﬁ 3. 3% has L‘INEI\‘i 7.8% mmuunmwmwaaﬂ
LLH»%HH\?H%‘S’]EIE]%) El\‘ivL‘Uﬂ']’]%% Nﬁﬂﬂ“ﬂﬂﬂﬂiWﬂﬁ]’lN‘i’lﬂ?ﬁlﬁﬂ@ 380 wumwum ﬁ\‘i&lasl‘ﬂ
OR t21gm3% SET50 Uae SET1OO WU fasttrack (m‘nwa 17 N 64) Fohdoniala
ﬂaﬂ‘ﬂ%ﬂﬂ%ﬂiu%ﬂ‘ﬂ%ﬂtﬂEJﬂ']‘SLWN OR L‘ZI']W?J‘S&]H']‘SEI\WI% ‘d\?ﬂ‘ﬁ%ﬂ’]ﬁliﬁ’]%ﬂ’maﬂa\? MSCI
ﬂiwﬂ’lmmunﬁtw}l OR 1w MSCI Thailand Large Cap mm 26 N.N. 64

EARNINGS REVISION/RISK
o Tlaidi

VALUATION/RECOMMENDATION

e YsuanAtuuzdnlu 218 dresandmaneing 22.00 un iwmﬁu‘tuﬂ%umamsm
29.5x PE 2564F mmaummwamamaunumwﬂussnaﬁumw‘lunumﬁ (reg|ona| oil retail
peers) Uay zgudolugsfiaruaniugfnim (regional consumer peers) fi 20 111 131A1ATITIAT
wwwamwuu"lﬂamauﬂwammtm wazamdninasuezlianad Ay iuvuwbiunanis
Fifwimiidewusngnereiteslulasing 1Q64

o ait o

ﬂﬂnum.lwqﬂﬁﬁwuhmmatmwﬂﬂngmﬁmmﬂywmﬁmabLm&naﬂmmmuﬁmunnﬁmmﬁnmmmmwu oen BivmanvEne ﬂTfm.um Eens (Lewdlve) Snip (aonny) mmﬁnmmﬁwé'lwnmﬁmu]m
MSTeVEEn

PadaResnumenian innghenuesi i elifaadsannh nenusitsikse Lwa'l%ﬂaznmmmmu'lmumutm‘hﬂm EVRTVEWE VesnAnsSYINmER A7

Unnglunanu

www.utrade.co.

THAILAND

Friday, 19 February 2021

OR’S 2020 EBITDA BREAKDOWN

EBITDA 2020
Non-Oil
25.5%
International
4.9%
— Other
0.7%
Source: OR, UOB Kay Hian
KEY VALUE DRIVER
4Q19 3Q20 4Q20 vyoy qoq
% %
Oil Retail business
Petrol stations 1911 1968 1,997 45 15
Volume sale (m litres) 7,158 6,062 6,282 -12.2 3.6
Marketing margin (Bt/litre) 0.82 1.21 1.04 268 -14.0
EBITDA (Btm) 2,271 4312 3537 557 -18.0
Non-Oil business
Café Amazon outlets 2,930 3,188 3,310 130 38
No. cups sold (m cups) 70 72 74 57 28
EBITDA (Btm) 896 1,237 1,355 512 95
Source: OR

RETAIL SALES VOLUME THROUGH SERVICE STATIONS AP
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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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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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