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Financial Highlights

Year End: 2020A 2021F 2022F 2023F 2024F

Revenue (Btmn) 428,804 511,799 815,407 589,617 645,178

EBITDA(Btmn) 13,064 17,195 20,129 21,954 14,684

Net Profit (Bt mn) 8,791 11,474 11,373 13,231 15,463

EPS (Bt) 0.98 0.96 0.95 1.10 1.29

EV/EBITDA (x) 24.29 15.36 10.51 9.03 13.87

PER(x) 23.55 24.05 24.27 20.86 17.85

P/BV (x) 5.47 2.77 1.57 1.49 1.41

" \onBuns sodAE crA DPS(Bt) 1.06 0.46 0.28 0.33 0.39
& m;:m;ll(‘::::g::.:ﬁh:i?: Div Yield (%) 5% 2% 1% 1% 2%
ROE (%) 23% 1% 6% 7% 8%

Source: Trinity Research and Company Data
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OR Quarterly Result

PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

3Q21 4Q21 2021A  2022F
Revenues
Sales 118,460 118,708 116,791 157,840 177,291 211,431 194,796 231,890 19% 47% 511,799 815,407 59.3%
COGS -108,360 -109,631 -109,023 -142,504 -166,708 -197,045 -187,363 -224,125 -469,517 -766,740
Gross margin 10,100 9,077 7,769” 15,336 10,583 14,386 7,433 7,765 4% -49% 42,282 48,667 15.1%
General administrative expense -5,957 -5,752 -5,939 -7,438 -6,525 -6,628 -7,219 -8,166 -13% -10% 7 250877 -28538 13.8%
EBITDA 6,459 3,928 3,356 3,452 5,605 9,356 1,872 1,257 -33% -64% 17,195 20,129 17.1%
Depreciation & Amortization -2,316 -603 -1,526 -1,629 -1,547 -1,598 -1,658 -1,658 -6,075  -8,500
EBIT 4,143 3,325 1,830" 1,823 4,058 7,758 214 -401 -288% -122% 11,120 11,629 4.6%
Interest expense -335 -325 -283 -307 -271 -254 =277 -280 -1,250  -1,082
Other income (expenses) 842 802 803 1,034 916 875 805 900 3,480 3,496
Pretax profit 4,651 3,801 2,350" 2,549 4,703 8,379 742 219 -70% -91% 13,351 14,043 5.2%
Tax -947 -812 -566 -393 -943 -2,231 -74 -44 -2,719  -3,293
Net Profit before equity shari 3,704 2,989 1,783" 2,156 3,759 6,148 667 175 -74% -92% 10,632 10,750 1.1%
Equity sharing 126 81 26 140 139 121 102 80 372 442
Less Minority Interest -1 -3 2 3 2 0 -0 0
Net Profit before extra item 3,831 3,073 1,808" 2,293 3,897 6,268 770 255 -67% -89% 11,005 11,192 1.7%
Extraordinary Loss (Hedging) 172 152 85 57 -52 300 -69 0 465 179
Extraordinary items 0 0 0 0 0 0 0 0 0 0
Impairment Loss on asset 0 0 0 0 0 0 0 0 0 0
Reported Net Profit 4,003 3,225 1,803" 2,349 3,845 6,568 701 255 -63.6% -89.1% 11,470 11,3711 -0.9%
Gross margin with depreciation 6.6% 7.1% 5.3% 8.7% 51% 6.0% 3.0% 2.6% 7.1% 4.9%
EBITDA margin (%) 5.5% 3.3% 2.9% 22% 3.2% 4.4% 1.0% 0.5% 3.4% 2.5%
EBIT margin (%) 3.5% 2.8% 1.6% 1.2% 2.3% 3.7% 0.1% -0.2% 2.2% 1.4%
Net profit margin before extra ite 3.2% 2.6% 1.5% 1.5% 2.2% 3.0% 0.4% 0.1% 2.2% 1.4%
Net profit margin (%) 3.4% 2.7% 1.6% 1.5% 2.2% 3.1% 0.4% 0.1% 2.2% 1.4%

Source: Company and Trinity Research
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Source: Settrade
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 428,804 511,799 815,407 589,617 645,178
Cost of good sold (390,479) (469,517) (766,740) (539,951) (600,170)
Gross Profit 38,325 42,282 48,667 49,666 45,008
SG&A r (25,261) 7 (25,087) 7 (28,538) 7 (27.7112)% (30,323)
EBITDA 13,064 17,195 20,129 21,954 14,684
Depreciation & Amortization 4 (5,203)% (6,075) % (8,500) 7 (8,600) % 0
EBIT 7,861 11,120 11,629 13,354 14,684
Equity Shares 535 372 442 500 372
Financial Costs (1,447) (1,250) (1,082) (1,440) (821)
Other Income 4,045 3,480 3,496 4,000 5,000
Other Expenses 4 o” o” o” o” 0
Pretax Profit 10,994 13,723 14,485 16,414 19,236
Tax (1,776) (2,719) (3,293) (3,183) (3,773)
Net Profit before minority 9,218 11,005 11,192 13,231 15,463
Less Minority Interest r o” 47 27 o¥ 0
Net Profit before Extra. 9,218 11,009 11,194 13,231 15,463
Impairment loss on assets 0 0 0 0 0
Extraordinary items (427) 465 179 0 0
Reported Net Profit 8,791 11,474 11,373 13,231 15,463
EPS (Bt) 0.98 0.96 0.95 1.10 1.29
Core (EPS) 1.02 0.92 0.93 1.10 1.29
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 18,398 46,173 97,793 110,106 103,937
Short term investment 606 20,051 20,452 20,861 21,279
Accounts receivable -net 29,543 34,321 55,850 40,385 44,190
Inventories 19,021 24,432 31,510 22,190 24,665
Other current assets 1,027 1,090 1,736 1,256 1,374
Total Current Assets 68,594 126,066 207,342 194,798 195,444
Investments 7,536 10,773 11,145 11,518 11,890
Property, Plant & Equipment 41,996 42,663 50,163 54,563 67,563
Good will 3,484 13,128 13,128 13,128 13,128
Intangible assets 13,657 8,122 8,122 8,122 8,122
Deferred tax assets 0 0 0 0 0
Others 9,712 6,907 6,907 6,907 6,907
Total Assets 144,979 207,659 296,807 289,035 303,054
Loans and O/D from banks 24 93 0 0 0
Account payable-trade 28,898 44,000 63,020 44,380 49,329
Current portion 1 yr L/T loans 10,326 4,775 5,253 5,778 6,356
Other current liabilities 1,220 2,862 2,920 2,978 3,038
Total Current Liabilities 40,469 51,730 71,192 53,135 58,722
Long-term debt 49,319 29,502 28,026 26,625 25,294
Other 17,276 26,555 21,994 24,419 23,357
Total Liabilities 107,063 107,787 121,212 104,179 107,373
Paid-up share capital 90,000 120,000 120,000 120,000 120,000
Premium on share capital 0 23,497 23,497 23,497 23,497
Legal reserve 594 1,052 1,621 2,283 3,056
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 14,685 21,355 28,747 37,347 47,398
Others (67,456) (66,086) 1,677 1,677 1,677
Total Equity before MI 37,823 99,818 175,542 184,803 195,627
Minority Interest 93 54 53 53 53
Total Equity 37,916 99,872 175,594 184,856 195,680
Total Liabilities & Equity 144,979 207,659 296,807 289,035 303,054
2020A 2021A 2022F 2023F 2024F
Assumption
Sale Volume (Mil Lits) 24,400 22,000 27,500 30,250 33,275
Non-Oil Rev Grow th -1% 10% 10% 10% 10%
Non-Oil Rev EBITDA Margin 27% 25% 27% 27% 27%
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 12,014 15,443 15,748 17,854 20,057
Depreciation 5,203 6,075 8,500 8,600 0
Chg in w orking capital (1,776) (2,719) (3,293) (3,183) (3,773)
Tax paid 427 (465) (179) 0 0
Other operating activities 1,761 9,267 (10,083) 6,782 (1,287)
CF from Operating 17,629 27,601 10,692 30,053 14,997
Capital expenditure (18,369) (10,850) (16,000) (13,000) (13,000)
Change in investments (791) (22,682) (773) (781) (790)
Other investing activities 0 0 0 0 0
CF from Investment (19,160) (33,532) (16,773) (13,781) (13,790)
Capital Increase 283 53,955 569 662 773
Debt Financing 5,259 (25,300) (1,090) (876) (753)
Dividend (incl. tax) (9,540) (4,440) (3,412) (3,969) (4,639)
Other financing activities (1,274) 9,490 61,635 225 (2,758)
CF from Financing (5,272) 33,706 57,702 (3,958) (7,377)
Change in Cash (6,804) 27,775 51,621 12,313 (6,170)
Beginning Cash 25,202 18,398 46,173 97,793 110,106
Ending Cash 18,398 46,173 97,793 110,106 103,937
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 0.98 0.96 0.95 1.10 1.29
DPS 1.06 0.46 0.28 0.33 0.39
BV 4.20 8.32 14.63 15.40 16.30
CF 1.96 2.30 0.89 2.50 1.25
Liquidity Ratio (x)

Current Ratio 1.69 244 2.9 3.67 3.33
Quick Ratio 1.22 1.96 2.47 3.25 2.91
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.72% 7.07% 4.93% 6.96% 6.98%
EBITDA Margin 3.05% 3.36% 2.47% 3.72% 2.28%
EBIT Margin 1.83% 2.17% 1.43% 2.26% 2.28%
Net Margin 2.05% 2.24% 1.39% 2.24% 2.40%
ROE 23.19% 11.49% 6.48% 7.16% 7.90%
Efficiency Ratio

ROA 6.06% 5.53% 3.83% 4.58% 5.10%
ROFA 20.93% 26.89% 22.67% 24.25% 22.89%
Leverage Ratio (x)

Debt to Equity 1.58 0.34 0.19 0.18 0.16
Net Debt to Equity 1.08 Cash Cash Cash Cash
Interest Coverage Ratio 5.43 8.89 10.75 9.27 17.89
Growth

Sales Grow th -25.70% 19.36% 59.32% -27.69% 9.42%
EBITDA Grow th 16.77% 31.62% 17.06% 9.07% -33.11%
Net Profit Grow th -19.32% 30.52% -0.88% 16.34% 16.87%
EPS Grow th -19.32% -2.11% -0.88% 16.34% 16.87%
Valuation

PER (x) 23.55 24.05 24.27 20.86 17.85
P/BV (x) 5.47 2.77 1.57 1.49 1.41
EV/EBITDA (x) 24.29 15.36 10.51 9.03 13.87
PICF (x) 11.74 10.00 25.81 9.18 18.40
Dividend Yield (%) 4.61% 2.00% 1.24% 1.44% 1.68%
Dividend Payout Ratio (%) 109% 48% 30% 30% 30%
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