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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 511,799 789,785 751,502 762,962 789,371
EBITDA 20,675 20,134 26,435 26,990 23,230
Operating profit 14,601 13,632 19,036 19,780 16,182
Net profit (rep./act.) 11,466 10,370 14,712 15,475 12,666
Net profit (adj.) 11,000 10,326 14,712 15,475 12,666
EPS (Bt) 0.9 0.9 1.2 1.3 1.1
PE (x) 221 23.6 16.6 15.7 19.2
P/B (x) 1.1 1.1 1.0 1.0 1.0
EV/EBITDA (x) 11.2 11.5 8.8 8.6 10.0
Dividend yield (%) 23 2.5 1.8 1.8 3.2
Net margin (%) 2.2 1.3 2.0 2.0 1.6
Net debt/(cash) to equity (%) (9.6) 1.9 (4.8) (10.1) (13.7)
Interest cover (x) 16.5 17.4 22.8 27.6 253
Consensus net profit - - 12,297 13,521 14,466
UOBKH/Consensus (x) - - 1.20 1.14 0.88

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

(Maintained)

Share Price Bt20.30
Target Price Bt29.00
Upside +42.9%
COMPANY DESCRIPTION

The company operates an integrated oil and
non-oil retailing platform both in Thailand and
abroad, including the sales and distribution of
petroleum products and other products in retail
and commercial marketing, coffee shops, other
food and beverage outlet.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: ORTB
Shares issued (m): 12,000.0
Market cap (Btm): 243,600.0
Market cap (US$m): 6,884.1
3-mth avg daily t'over (US$m): 10.0
Price Performance (%)

52-week high/low Bt27.50/Bt19.80
1mth 3mth 6mth 1yr YTD
(2.9) (10.2) (10.6) (24.8) (14.7)
Major Shareholders %
PTT 75.00
Thai NVDR 274
Ministry of Finance (MOF) 1.28
FY23 NAV/Share (Bt) 19.37
FY23 Net Cash/Share (Bt) 0.93
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GLOBAL BUSINESS SEGMENT

2Q22 1Q23 2Q23 %chg.yoy %chg.qgoq 6M22  6M23  %chg. yoy
No. of station 370 396 387 5% 2% 370 387 5%
Oil Volume Sold (m liter)
Philippines 207 175 271 31% 55% 393 446 13%
Cambodia 108 144 162 50% 13% 227 306 35%
Laos 69 75 77 12% 3% 139 152 9%
Total Volume Sold 384 394 510 33% 29% 759 904 19%
Café Amazon
No. of Outlets 323 365 364 13% 0% 323 364 13%
Total cup sold (m cups) 6.1 6.6 7.2 18% 9% 112 138 23%
EBITDA Margin (%) 35% 34% 3.4% 37%  34%

Source: PTT Oil & Retail Business and UOB Kay Hian
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ESTIMATED FUEL FUND STATUS
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CAPEX PLAN (2023-27)

CAPEX 2023 — 2027 (T8 101.5 bn)

Key Expansion Plans 2023

Source: PTT Oil & Retail Business, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 789,785 751,502 762,962 789,371 Fixed assets 44,363 43,075 41,976 41,038
EBITDA 20,134 26,435 26,990 23,230 Other LT assets 44,589 43,094 43542 44,573
Deprec. & amort. 6,503 7,398 7,209 7,048 Cash/ST investment 39,461 44,686 55,923 63,328
EBIT 13,632 19,036 19,780 16,182 Other current assets 97,091 91,978 93,277 96,741
Associate contributions 490 514 540 567 Total assets 225,504 222,833 234,718 245,680
Net interest income/(expense) (1,155) (1,161) (977) (917) ST debt 10,263 2,000 2,000 2,000
Pre-tax profit 13,011 18,390 19,344 15,833 Other current liabilities 58,397 58,223 62,970 69,577
Tax (2,638) (3,678) (3,869) (3,167) LT debt 33,556 31,556 29,556 27,556
Minorities (©)] 0 0 0 Other LT liabilities 19,527 18,581 18,864 19,517
Net profit 10,370 14,712 15475 12,666 Shareholders' equity 223,701 232,413 241,268 246,970
Net profit (adj.) 10,326 14,712 15475 12,666 Total liabilities & equity 225504 222,833 234,718 245,680
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,200) 28,601 26,133 22,857 Profitability

Pre-tax profit 13,011 18,390 19,344 15,833 EBITDA margin 25 35 35 29
Tax (2,638) (3,678) (3,869) (3,167) Pre-tax margin 1.6 24 25 2.0
Deprec. & amort. 6,503 7,398 7,209 7,048 Net margin 13 2.0 2.0 16
Working capital changes (23,922) 6,491 3,448 3,142 Net profit (adj.) (6.1) 425 5.2 (18.2)
Other operating cashflows 2,847 0 0 0

Investing 5,753 (5,562) (6,274) (6,489) Leverage

Investments (6,110) (6,110) (61100  (6,110) Debt to total capital 297 23.0 206 189
Others 11,863 548 (164) (378) Debt to equity 19.6 144 131 120
Financing (9853)  (16,263)  (8,620)  (8964) Net debt/(cash) to equity 19 4.8) (10.1) (13.7)
Dividend payments (6,464) (6,000)  (6,620)  (6,964) Interest cover (x) 174 228 276 253
Proceeds from borrowings (3,389)  (10,263) (2,000) (2,000)

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) (8,299) 6,776 11,238 7,404

Beginning cash & cash equivalent 47,724 37,910 44,686 55,923

Changes due to forex impact 37 0 0 0

Ending cash & cash equivalent 39,461 44,686 55,923 63,328
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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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JTS
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BBL
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n
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KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
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SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
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