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4Q23 RESULTS PREVIEW

Year to 31 Dec 4Q22 3Q23 4Q23F yoy goq
(Btm) % chg % chg
Revenue 206,268 191,560 188,188 -9% 2%
COGS 199,561 179,766 180,027  -10% 0%
Gross profit 6,707 11,794 8,161 22% -31%
EBITDA -332 6,126 1,187 n.a. -81%
Norm. Net Income -609 4,678 508 na. -89%
Net Income 744 5,170 258 na. -95%
EPS -0.06 0.43 0.02 n.a. -95%
Financial ratio (%)

Gross Profit Margin 3.3% 6.2% 4.3%

EBITDA Margin -0.2% 3.2% 0.6%

SG&A Exp. / Sales 4.2% 3.8% 4.6%

Net profit margin -0.4% 2.7% 0.1%

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 511,799 789,785 764,871 780,888 807,918
EBITDA 20,675 20,134 21,127 27,187 26,763
Operating profit 14,601 13,632 14,393 17,378 16,434
Net profit (rep./act.) 11,466 10,370 11,159 13,333 12,666
Net profit (adj.) 11,000 10,326 10,777 13,333 12,666
EPS (Bt) 0.9 0.9 0.9 1.1 1.1
PE (x) 19.9 21.2 20.3 16.4 17.2
P/B (x) 1.0 1.0 1.0 0.9 0.9
EV/EBITDA (x) 10.5 10.7 10.2 8.0 8.1
Dividend yield (%) 25 2.7 2.7 33 3.3
Net margin (%) 2.2 1.3 1.5 1.7 1.6
Net debt/(cash) to equity (%) (9.6) 1.9 (2.3) (0.9) (3.0)
Interest cover (x) 16.5 17.4 15.1 20.9 21.9
Consensus net profit - - 12,627 12,740 13,629
UOBKH/Consensus (x) - - 0.85 1.05 0.93

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

(Maintained)

Share Price Bt18.20
Target Price Bt20.00
Upside +9.9%
(Previous TP Bt21.80)
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): 218,400.0
Market cap (US$m): 6,131.7
3-mth avg daily t'over (US$m): 7.8

Price Performance (%)

52-week high/low Bt23.10/Bt17.80

1mth 3mth 1mth 3mth 1mth
6.7) 1.1 (15.0) (20.2) 4.7
Major Shareholders %
FY24 NAV/Share (Bt) 19.60
FY24 Net Cash/Share (Bt) 0.18
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EARNINGS REVISION/RISK
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KEY ASSUMPTION

Old New  %Chg. Old New %Chg.
MobilityBusiness
Number of station 2260 225 0% 2356 23% 0%
Volume Sold (MML) 28,100 27,622 -2% 30,000 29,000 -3%
%Growth 5% 3% 9% 5%
Gross Profit: Baht/Litre 1.00 0.99 -1% 1.08 1.03 -5%
Lifestyle Business
Number of Café Amazon 4295 4,181 -3% 4,381 4,381 0%
Café Amazon total cups sold (m.cups) 380 371 2% 383 380 1%
%Growth 6% 4% 3% 3% 0%
Lifestyle EBITDA Margin (%) 250% 25.0% 0%  26.0% 26.0%
Global Business
Nurmber of station 20 3% 6% 450 450 0%
Total Volume Sold 1,820 1,702 -6% 1911 1,787 -6%
%Growth 2% 14% 5% 10%
Café Amazon total cup sold (m.cups) 30 29 -4% 33 33 0%
%Growth 26% 21% 15% 15%
Net Profit 12,458 11,150 10% 14,400 13,333 7%

Source: PTT Oil & Retail Business and UOB Kay Hian
KEY STATISTICS IN MOBILITY BUSINESS
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KEY STATISTICS IN LIFESTYLE BUSINESS
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 789,785 764,871 780,888 807,918 Fixed assets 44,363 43,739 57,116 60,142
EBITDA 20,134 21,127 27,187 26,763 Other LT assets 44,589 43,616 44,242 45,297
Deprec. & amort. 6,503 6,734 9,810 10,330 Cash/ST investment 39,461 38,809 33,726 36,841
EBIT 13,632 14,393 17,378 16,434 Other current assets 97,091 93,900 95,585 99,035
Associate contributions 490 563 591 621 Total assets 225,504 220,065 230,668 241,316
Net interest income/(expense) (1,155) (4,399) (1,302) (1,222) ST debt 10,263 2,000 2,000 2,000
Pre-tax profit 13,011 13,940 16,667 15,833 Other current liabilities 58,397 59,580 64,592 71,239
Tax (2,638) (2,780) (3,333) (3,167) LT debt 33,556 31,556 29,556 27,556
Minorities ©)] 0 0 0 Other LT liabilities 19,527 18,911 19,307 19,975
Net profit 10,370 11,159 13,333 12,666 Shareholders' equity 223,701 227,956 235,152 240,485
Net profit (adj.) 10,326 10,777 13,333 12,666 Total liabilities & equity 225504 220,065 230,668 241,316
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,200) 22,916 26,470 26,192 Net profit (adj.) (6.1) 4.4 237 (5.0)
Pre-tax profit 13,011 13,940 16,667 15,833 Profitability

Tax (2,638) (2,780) (3,333) (3,167) EBITDA margin 25 2.8 35 33
Deprec. & amort. 6,503 6,734 9,810 10,330 Pre-tax margin 1.6 18 21 2.0
Working capital changes (23,922) 5,926 3,327 3,196 Net margin 13 15 17 1.6
Other operating cashflows 2,847 (904) 0 0

Investing 5,753 (5,753)  (23,416)  (13,744) Leverage

Investments (6,110) (6,110)  (23,186)  (13,357) Debt to total capital 29.7 237 215 19.7
Others 11,863 357 (229) (387) Debt to equity 19.6 147 134 123
Financing (9,853)  (16,263) (8,138) (9,333) Net debt/(cash) to equity 19 (2.3) (0.9) (3.0)
Dividend payments (6,464) (6,000) (6,138) (7,333) Interest cover (x) 174 151 209 219
Proceeds from borrowings (3,389)  (10,263) (2,000) (2,000)

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) (8,299) 899 (5,083) 3,115

Beginning cash & cash equivalent 47,724 37,910 38,809 33,726

Changes due to forex impact 37 0 0 0

Ending cash & cash equivalent 39,461 38,809 33,726 36,841
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Anti-corruption Progress Indicator 2022

Tasunssusas
25 7UP
AP AS
BCH BCP
BTS BWG
cMm cMC
DEMCO DIMET
ERW ESTAR
GBX GC
GULF GUNKUL
ILINK ILM
K KASET
KTC KWG
MALEE MATCH
MSC MST
occ 0GC
PK PL
PRINC PRM
PYLON Q-CON
SAK SAT
SELIC SENA
SORKON  SPACK
STA STGT
TFG TFI
TISCO TKS
TOPP TPA
TTCL TU
VCOM VG

szniaaw st
AH ADB
cPW TIPH
IMT LH
RT SANKO
TPLAS VARO

ADVANC
ASIAN
BEC
CACTEST
COom7
DRT
ETC
GCAP
HANA
INET
KBANK
L&E
MBAX
MTC
OR|
PLANB
PROS
QH

SC

SGP
SPALI
STOWER
TFMAMA
TKT
TPCS
TVDH
VIH

AAl
DOHOME
LEO
GLOBAL
VIBHA

AF
ASK
BES
CEN
CPALL
DTAC
ETE
GEL
HARN
INOX
KBS
LANNA
MBK
MTI
PAP
PLANET
PSH
QLT
SCB
SINGER
SPC
SUSCO
TGH
T™MD
TPP
TV
VNT

ASW
DMT
MEGA
SA

A

ASP
BEYOND
CENTEL
CPF
DTC
Financials
GFPT
HEMP
INSURE
KCAR
LH

MC
NCAP
PATO
PLAT
PSL
QTC
SCC
SIRI

SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neianaa$5Usn (Anti-Corruption Progress Indicators) 2asu3¥nan

o o { o o o ¥ @ a @ < © Ao
nzifanluaaranannindunsdsainalnadesamlasanitnlnawmiti idwarsadvnrsananlauisuazarauaniawianagsdnarnsuuIsnvanzidawuasan

Fnomamznssumsnnurannsnduazaaanannsng lnsnanisuszfinasnanzasaaiulneia erdedayailasuanuidneanzdawaaividnaanzidew

vlﬁ'izq‘lw,mmmmﬁagaLﬁamsﬂimﬂ% Anti-Corruption %ﬂﬁﬁw%aﬁagammmmmmmﬁﬂmsﬁayaﬂiza‘i‘f*ﬂ (MU 56-1) 1897il52a1] (uuw 56-2) wialwianans

= A A 4 [ a o a < [ ' a o & a o (=~ o o g
LAZKRIDINYINUBAWNLINYIVDIVDIUIBNIANS LU W LLAILANTTU AT Naﬂ’ﬁﬂSzl&l‘%ﬂ\‘lﬂa’n%\‘llﬂ%ﬂ’ﬁ%’lLa%ﬂ‘l%iﬁNNEN?JE]\‘IQI’I’]‘U%IVIE]WW%‘IMLf]%‘i.!ﬂﬂaﬂ’lﬂ%aﬂ

[ o o o ' 4 4 o ' [
Tagilminnsdsuiivnsuidvesuisnaanzidenluaaranannindusdsznalng uazdlalddeganelwiianisusuiin wasnnuamsdsuiinaenarnuidiise

a o A a P & o & a = P (3 e oo 1 A oA W A4 ¥ oa El <A a o
Wan19lszian ab ']%“{Iﬂ‘i’lﬂl]‘l%&laﬂ’ﬁ‘i.]itl&l%t‘ﬂ’l%% M NRﬂ’liﬂitl&l%‘\]\‘m’l‘\]t‘iJaﬂ%tlﬂadlﬂﬂ’lﬂ%ad'}%ﬂdﬂa’l’) ‘WTE]LNE]"IJE]%IR‘YILﬂﬂ’lﬂlﬂ\‘i&lﬂ’ﬁlﬂaﬂ%uﬂa\‘i NIW UIBN

o o ¢ a ¢ o o o aY va o oo @ Y A o T
wannaInea EIITEHJ LAg L agn (ﬂitl'ﬂ@ﬂﬂﬂ) INA (NR1B) Nlﬂﬂ%ﬂ% MIFDY wsasnsadmwgnmaoﬂsnmuﬂmNamiﬂszmumnmmmamﬂﬂ

N A ) T L o 5 o E D e e o oo o o
e iulaedayaimurnpuasdesudhiiindede s kiitedumstivungsgnaeuasaraany sofveteyaii lenSimammsie gl wel Gen wsemalne) Sim ormy),

gamimesming lumsplenu enusfusier bennimsalinitsng sesen il Telideudmanniy Mesei il i beaie Hilsnaumesiadulaeninamy lellsitumsTin

L A o EA] o e oo - =
wnmu‘lwunmz:uw7mrz1@m@w7wzvnmwa ui@mﬂmmwmmﬂm wﬂmng'lummm

www.utrade.co.th






