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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) 17.3 30.0 29.5 27.9 27.0
P/B (x) 6.9 7.0 3.6 3.3 3.1
EV/EBITDA (x) 19.2 19.5 15.6 14.2 13.2
Dividend yield (%) 0.0 0.3 1.5 1.6 1.7
Net margin (%) 1.9 2.0 2.6 2.6 2.5
Net debt/(cash) to equity (%) 72.6 107.1 1.7 10.6 17.7
Interest cover (x) 11.5 12.2 17.8 22.9 29.7
ROE (%) 327 22.9 17.5 12.3 11.9
Consensus net profit - - 8,794 12,012 13,262
UOBKH/Consensus (x) - - 1.36 1.06 0.99

Source: OR, Bloomberg, UOB Kay Hian

m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SELL

(Maintained)

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$m): 11,366.5
3-mth avg daily t'over (US$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%
Others 25%
FY21 NAV/Share (Bt) 8.26
FY21 Net Debt/Share (Bt) 0.14
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OR’s 2020 EBITDA
International Other
Business Business
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Source: OR, UOB Kay Hian

KEY VALUE DRIVER
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% %

Oil Retail

business

Petrol stations 1911 1968 1,997 45 15

Volume sale

(m ltres) 7,158 6,062 6,282 122 36

Marketing

margin (Btlire) 0.82 121 1.04 26.8 -14.0

EBITDA (Btm) 2271 4312 3,537 55.7 -18.0
Non-Oil
business
Café Amazon
outlets

No. cups sold
(m cups)
EBITDA (Btm) 896 1,237 1,355 51.2 95

2930 3188 3310 13.0 38

70 72 74 5.7 28

Source: OR

RETAIL SALES VOLUME THROUGH SERVICE
STATIONS APPROXIMATE MARKET SHARE
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42.3%

Market Share
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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