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The company operates an integrated oil and

3Q23 RESULTS non-oil retailing platform both in Thailand and
3022 2023 3023 yoy 409 9M22 9M23 yoy abroa:d, mclud(;ng the gale; and glstnbgtlon o{

Year to 31 Dec (Btm) Btm)  (Btm) (Btm) %Chg. %Chg. (Btm)  (Btm) %Chg. pego eum pro ll‘CtS ":(“ | other f?ro Uﬁts in rer:a'
Revenue 194,796 187,708 191560 2% 2% 583517 576,682 1% ?(;10 4 ‘;‘:\rgrg:\::'; ':‘f)'[n‘f;'t“g’ coffee shops, other
COGS 187,363 177,666 179,766 -4% 1% 551,116 544,602 -1% o )
Gross profit 7433 10,042 11,794 59% 17% 32,401 32,080 -1% STOCK DATA
EBITDA . 1872 4,168 6,126  22T% 47% 16,833 14,624 -13% GICS sector Consumer Discretionary
Core Profit 770 2,561 4,678 508% 83% 10,935 10,269 -6% . .

' Bloomberg ticker: ORTB
Net Profit 701 2,756 5170  637% 88% 11,114 10901 -2% sh , d (m: 12.000.0
EPS 006 023 043 637%  88% 093 091 2% ares issued (m): OO
Financial ratio (%) Market cap (Btm): 224,400.0
Gross Profit Margin 38%  54%  6.2% 56%  5.6% Market cap (US$m): 6,305.1
EBITDA Margin 1.0% 2.2% 3.2% 2.9% 2.5% 3-mth avg daily t'over (US$m): 7.9
SG&A Exp. / Sales 3. 7% 4.0% 3.8% 3.5% 3.9% i o
Net profit margin 04%  15%  2.7% 19%  19% Price Performance (%)

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 511,799 789,785 769,159 780,888 807,918
EBITDA 20,675 20,134 23,617 26,990 23,230
Operating profit 14,601 13,632 16,219 19,780 16,182
Net profit (rep./act.) 11,466 10,370 12,458 15,475 12,666
Net profit (adj.) 11,000 10,326 12,458 15,475 12,666
EPS (Bt) 0.9 0.9 1.0 1.3 1.1
PE (x) 20.4 21.7 18.0 14.5 17.7
P/B (x) 1.0 1.0 1.0 0.9 0.9
EV/EBITDA (x) 10.5 10.8 9.2 8.0 9.3
Dividend yield (%) 2.5 2.7 3.5 3.7 3.2
Net margin (%) 2.2 1.3 1.6 2.0 1.6
Net debt/(cash) to equity (%) (9.6) 1.9 (3.4) (8.8) (11.9)
Interest cover (x) 16.5 17.4 20.3 27.6 25.3
Consensus net profit - - 11,904 12,731 13,900
UOBKH/Consensus (x) - - 1.05 1.22 0.91

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
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\Windn 72% qog wazdl EBITDA Margin agN 3.2% (Weunu 2Q23 i 1.9% uaz 3022 # Yol Sad ms mow  om ;W
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Lifestyle Business
® EBITDA Margin 53119 Non—oil USUaRAR9 NaN1361LAKITUGIAD non-oil USUARRIAINARNIA NormborofGafé Amozon e 5% ww At
Café Amazon total cups sold (m.cups) 298 357 365 365 0%
Tﬂauwmﬁw"lmwaw 5.5 WHATWUIN AARY 2.3% qog UsznaudufAlddnalunis e _ o o 2z
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EBITDA Margin
Mobility 06%  19%  3.2% 26%  2.5% MOBILITY BUSINESS
Lifestyle 29%  266%  25.1% 262%  253% 750 250
Global 20%  34%  44% 31%  3.7% oot 7002
Other 23%  -216%  -19.9% 6%  -9.4% 00, 8B 8 e 20
Mobility
Number of stations 2111 2183 2203  4.4% 0.9% 2111 2203 4% 600 M\ 150
Total Volume Sold (m Litres) 6,284 6905 6,756 7.5% 22% 19,867 20,663 4% oo et T
Gross Profit; BtlLitre 0.68 0.96 1.26 85% 31.3% 1.14 1.08 -6% : L T
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Café Amazon (No. of Outlets) 3,786 4,007 4,065 % 1% 11,199 12,019 % 5000 000
Total cups sold (m cups) 93 93 92 -1% -1% 267 276 3% 1Q22  2Q22  3Q22  4Q22 1023 2023 3Q23
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Global
Number of stations 373 387 391 50 1% 373 391 50 Source: PTT Qil & Retail Business, UoB Kay Hian
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Total cups sold (m cups) 6.3 7.2 7.0 11% 3% 1750 20.80 19% BUSINESSES
EBITDA (Btm) 270 450 550 104% 22% 1,217 139 15% o o -

28.3%

Source: PTT Oil & Retail Business, UOB Kay Hian o o
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VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 789,785 769,159 780,888 807,918 Fixed assets 44,363 43,075 41,976 41,038
EBITDA 20,134 23,617 26,990 23,230 Other LT assets 44,589 43,784 44,242 45,297
Deprec. & amort. 6,503 7,398 7,209 7,048 Cash/ST investment 39,461 41,408 52,475 58,398
EBIT 13,632 16,219 19,780 16,182 Other current assets 97,091 94,316 95,494 99,035
Associate contributions 490 514 540 567 Total assets 225,504 222,583 234,186 243,767
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 15,573 19,344 15,833 Other current liabilities 58,397 59,790 64,480 71,239
Tax (2,638) (3,115) (3,869) (3,167) LT debt 33,556 31,556 29,556 27,556
Minorities (©)] 0 0 0 Other LT liabilities 19,527 19,017 19,307 19,975
Net profit 10,370 12,458 15475 12,666 Shareholders' equity 223,701 230,159 238,782 242,937
Net profit (adj.) 10,326 12,458 15475 12,666 Total liabilities & equity 225504 222,583 234,186 243,767
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,200) 25,576 26,197 22,932 Profitability

Pre-tax profit 13,011 15,573 19,344 15,833 EBITDA margin 25 31 35 29
Tax (2,638) (3,115) (3,869) (3,167) Pre-tax margin 1.6 2.0 25 2.0
Deprec. & amort. 6,503 7,398 7,209 7,048 Net margin 13 16 2.0 16
Working capital changes (23,922) 5,720 3,513 3,217 Net profit (adj.) (6.1) 20.7 242 (18.2)
Other operating cashflows 2,847 0 0 0

Investing 5,753 (5,815) (6,278) (6,497) Leverage

Investments (6,110) (6,110) (61100  (6,110) Debt to total capital 297 233 21.0 194
Others 11,863 295 (168) (387) Debt to equity 19.6 146 132 122
Financing (9853)  (16,263)  (8852)  (10,511) Net debt/(cash) to equity 19 (3.4) (8.8) (11.9)
Dividend payments (6,464) (6,000) (6852  (8511) Interest cover (x) 174 203 276 253
Proceeds from borrowings (3,389)  (10,263) (2,000) (2,000)

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) (8,299) 3,498 11,067 5,923

Beginning cash & cash equivalent 47,724 37,910 41,408 52,475

Changes due to forex impact 37 0 0 0

Ending cash & cash equivalent 39,461 41,408 52,475 58,398
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Anti-corruption Progress Indicator 2022
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