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4Q23 RESULTS

4Q22 3Q23 4Q23
Year to 31 Dec (Btm) (Btm) (Btm)
Revenue 206,268 191,560 192,541
COGS 199,561 179,766 184,066
Gross profit 6,707 11,794 8,475
EBITDA -332 6,126 3,097
Core profit -609 4,678 818
Net profit 744 5,170 193
EPS -0.06 0.43 0.02
Financial ratio (%)
Gross Profit Margin 3.3% 6.2% 4.4%
EBITDA Margin -0.2% 3.2% 1.6%
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) 2022 2023 2024F 2025F 2026F
Net turnover 789,785 769,224 780,888 807,918 843,032
EBITDA 20,134 22,920 27,357 27,389 27,787
Operating profit 13,632 14,357 17,337 16,152 15,958
Net profit (rep./act.) 10,375 11,099 13,333 12,666 12,731
Net profit (adj.) 10,331 11,091 13,333 12,666 12,731
EPS (Bt) 0.9 0.9 1.1 1.1 1.1
PE (x) 21.8 20.3 16.9 17.8 17.7
P/B (x) 1.0 1.0 1.0 0.9 0.9
EV/EBITDA (x) 10.7 9.4 7.8 7.8 7.7
Dividend yield (%) 2.7 2.8 3.2 3.2 3.2
Net margin (%) 1.3 1.4 1.7 1.6 1.5
Net debt/(cash) to equity (%) 1.9 (7.0) (4.6) (7.2) (9.5)
Interest cover (x) 17.4 16.7 221 30.0 41.6
Consensus net profit - - 12,265 12,503 13,502
UOBKH/Consensus (x) - - 1.09 1.01 0.94

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

(Maintained)

Share Price Bt18.80
Target Price Bt20.00
Upside +6.4%

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): 225,600.0
Market cap (US$m): 6,316.9
3-mth avg daily t'over (US$m): 7.2

Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
(2.6) 3.9 (8.3) (13.0) (1.6)
Major Shareholders %
FY24 NAV/Share (Bt) 19.71
FY24 Net Cash/Share (Bt) 0.91
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KEY STATISTICS

4Q22 3Q23 4Q23 yoy%chg. qoq%chg. 2022 2023 yoy % chg.
Mobility
Number of station 2,161 2,203 2,256 4.4% 2.4% 2,161 2,256 4.4%
Total Volume Sold (m litres) 6,979 6,756 6,979 0.0% 3.3% 26,846 27,642 3.0%
Gross Profit: Bt/Litre 048 126 075 56.3% -40.5% 098 099 1.3%
Mobility EBITDA Margin (%) 23% 32% 0.7% 19% 2.0%
Lifestyle (Non-oil)
Café Amazon (No. of Outlets) 3,895 4,065 4,181 7.3% 2.9% 3,895 4,181 7.3%
Total cups sold (m cups) 90 92 95 5.6% 3.3% 37 31 3.9%
Lifestyle EBITDA Margin (%)  21.4% 25.1% 25.6% 24.8% 25.4%
Global
Number of station 390 391 3% 1.5% 1.3% 390 39 1.5%
Total Volume Sold (m litres) 363 420 372 2.5% -114% 1,497 1,696 13.3%
Café Amazon (No. of Outlets) 358 367 371 3.6% 1.1% 358 371 3.6%
Total cups sold (m cups) 6.4 7.0 7.7 20.3% 10.0% 2390 2850 19.2%
Global EBITDA Margin (%) 21% 4.4% 0.0% 28% 2.8%

Source: PTT Oil & Retail Business, UOB Kay Hian
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EBITDA MARGIN
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 769,224 780,888 807,918 843,032 Fixed assets 48,390 61,556 63,675 62,098
EBITDA 22,920 27,357 27,389 27,787 Other LT assets 44,774 45,245 46,338 47,757
Deprec. & amort. 8,564 10,021 11,237 11,828 Cash/ST investment 52,019 36,812 37,204 37,276
EBIT 14,357 17,337 16,152 15,958 Other current assets 75,053 76,139 78,823 82,266
Associate contributions 539 566 594 624 Total assets 220,236 219,751 226,040 229,398
Net interest income/(expense) (1,369) (1,236) (914) (668) ST debt 9,966 6,137 6,137 6,137
Pre-tax profit 13,534 16,667 15,833 15,914 Other current liabilities 57,713 59,841 66,332 69,280
Tax (2,437) (3,333) (3,167) (3,183) LT debt 25,910 19,773 13,636 7,499
Minorities 2 0 0 0 Other LT liabilities 17,139 17,399 18,001 18,783
Net profit 11,099 13,333 12,666 12,731 Shareholders' equity 229,443 236,536 241,869 247,634
Net profit (adj.) 11,091 13,333 12,666 12,731 Total liabilities & equity 220,236 219,751 226,040 229,398
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 37,973 24,979 27,709 24,064 Net profit (ad].) 74 20.2 (5.0) 0.5
Pre-tax profit 13,534 16,667 15,833 15,914 Profitability

Tax (2,437) (3,333) (3,167) (3,183) EBITDA margin 3.0 35 34 33
Deprec. & amort. 8,564 10,021 11,237 11,828 Pre-tax margin 18 21 2.0 1.9
Working capital changes 19,790 1,625 3,806 (496) Net margin 1.4 17 16 15
Other operating cashflows (1,477) 0 0 0

Investing (7,669)  (23,398)  (13,847)  (10,888) Leverage

Investments (8,564)  (23186)  (13,357)  (10,251) Debt to total capital 247 18.2 140 96
Others 895 (212) (490) (637) Debt to equity 156 11.0 8.2 55
Financing (16,802)  (16,206)  (13,470)  (13,103) Net debt/(cash) to equity (7.0) (4.6) (7.2) (9.5)
Dividend payments (4,789) (6,240)  (7,333)  (6,966) Interest cover (x) 16.7 221 300 416
Proceeds from borrowings (12,013) (9,966) (6,137) (6,137)

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) 13,501  (14,624) 392 72

Beginning cash & cash equivalent 38,493 51,436 36,812 37,204

Changes due to forex impact 25 0 0 0

Ending cash & cash equivalent 52,019 36,812 37,204 37,276

iR annumenise Finnghmemeif elivaudmanth nen
nnglunenu

RS

o oo

ﬂzmumlw'»zmﬁwmﬁmmmawnwﬂmngwﬁmwu]ywmﬁma‘lmmlunaﬂmmmwunnmmtwwnuﬂwﬂummmu Ioen Beivmanyine ﬂtmm Eeny (Lewdlve) $p Gon) ﬁé’ﬂﬁmﬁvﬂwnmﬁﬂuukw
ﬂezmrqLwa’lmﬂs::nmmmmu’lmrmumufmulmLﬂwnﬂuﬂn'nﬁluunmwwnmﬂmnmmﬁm WesrEnamamsRAHh




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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