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Financial Highlights

Year End: 2018A 2019A 2020A 2021F 2022F

Revenue (Btmn) 594,129 577,134 428,804 570,064 596,578

EBITDA(Btmn) 10,337 11,188 13,064 18,115 20,179

Net Profit (Bt mn) 3,006 10,896 8,791 12,517 13,278

EPS (Bt) 0.33 1.21 0.98 1.04 1.11

= EV/EBITDA (x) 41.46 36.67 32.32 20.64 18.53
I;g:igpﬁf;ﬂg‘iﬁ bain PER(x) 95.07 26.23 32.50 30.44 28.69
E-mail: ekkarin@trinitythai com P/BV (x) 10.23 7.38 7.55 3.79 3.47
DPS(Bt) 0.00 0.00 1.06 0.31 0.33

Div Yield (%) 0% 0% 3% 1% 1%

ROE (%) 11% 28% 23% 12% 12%

Source: Trinity Research and Company Data
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Fig 1: More Car Traffic in 1Q21. Fig 2: Marketing Margin still Healthy
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Fig 3: Oil Sale Volume +20% YoY Fig 4: Non-Oil Revenues Growth 10% YoY
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Valuation
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qui 1

2021 ESP 1.04 1nsiaru
PER 25 Lvin
yaAungaNgsAailaiu 26.0 LNGanu
quf 2

13U IPO + Cash on hand 6.00 LNEANY
ROE 15%

PER 25 in
5-year discount factor 0.62
yaailaatiuaasiu IPO 14.0 Lneary
TIUYRAUUUERU 40.0 1Nneanu

Source: Trinity Research
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Fig 6: Revenues breakdown by business 2020 Fig 7: EBITDA breakdown by business 2020
= Oil Non-Qil ® International Other = Oil Non-Oil = International Other
21,361, 5% 861, 5% . 0 121,1%
16,867 , 4% [ 03, 8%

4,495, 25%

12,145, 69%

396,708 , 91%

Source: Company Data Source: Company Data

1. ngugshatigiu

U3 vneeaeuaniusilinndaudiunsaaaAnlanuaznisaa anndiel
¥l daunnsmanadndangesigng Tnavansiminariuidemas (%amuﬁﬁﬁu
\LBY TR e uazAatingiAsINLMAY) LLMNEmﬁmm’ud@ﬁu‘lﬁ’m@%’muﬂwﬂm:
Qﬂﬁﬁ@ﬁﬂﬂﬂﬂéuq undn ansmiralaspsesiuganiEnmindulszanm Coco
LL@:fnﬁ’WmﬂTmﬂé"ﬂuthu%’@mﬂmﬁuQ”Lmuf«%’wmmﬁ”m?ummﬂu?m?ﬁﬁﬁuﬂizmw
DODO

N1FAAIANIITEIAIUTENY AnutnanARAusaInnaalszinnuasliiEnng
Qﬂﬁ’mfjwﬁqmmwLL@:L‘%%@W eil 15 anmbendudemasenidauia
AN Thetannzethedainfudamasennideugia JET At nelFdynnanuILag
ST A0 N AL UANEN NI TR I ﬁmwmiﬁuz@mmmmmz
Analszine muﬁﬁwmﬂﬁﬁﬂwﬁ@Lwaqmmﬁﬂwu‘lﬁQﬂﬁﬁmﬂnwﬁu”l,uvhmmﬂmu
wazbiiEnsdmiudemacenirun amsmitarisum e LAWY
FalduringugnAnizaauds nelddynndavuazsminarindude maedmiue
A RCITE WvinAuuTEmE uFn1s9uden1anzia (marine logistics providers)
vanseRelulssmeAnasinaszme

a o o o ¥ o o ad ¢ & o ¢
uIBNuannIng n3na 311A, 179 81A1TU9NDN BA N103 TH 25-26, 29 ﬂ%%ﬂ’]"ﬂi‘lﬁ LUAEINT NIILNNY 10120 T‘Yliﬂw‘i’l 0-2088-9100 T‘Vlia'li 0-2088-9399
o do o X @ A A A4 a v W A Ao 'Y @ & a o v e aad o o wa o a_ af =
N UJ’]%QUUZW@DTHHI@]U‘llayﬂLr?ﬂﬂﬁlﬂ{]LLR&l’Hﬂ?WLﬂ%ﬂuﬁ:\l;ﬂaaavlﬂ qElelilwﬂaLﬂ%q’ﬁﬂ%ﬂ%ﬂ'ﬂy%ﬂﬂﬂﬁ?ﬂlLﬂ:ﬂ']']}Jﬁ‘}J‘iJzﬂf’Ha\‘i’Uai‘l‘ﬂ%y‘] TﬂUUﬁ]{ﬂ“RﬂﬂﬁWg Vﬁ%‘ﬂ INQ ﬁﬂ@]t’]’l]gﬁﬁ?%ﬁﬂfi%ﬂ'ﬁtﬂﬂﬂ%
wlagauiiuniadszaan umanlen g Mlnnglunsnuaiviileslidadasamin nonusiviliianlszaditelfilznaumaaiulesinamu laolildidunefihmiasnmuliinamuims 4
BARIDVIIRANNINE ‘VI??JWS']N’]SVI’NH']TN“‘LW 9 wﬂiﬁngluswmu



TRINITY

SECURITIES OR: 23 Ju1AN 2564

Fig 9: Oil EBITDA
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: Non-Oil EBITDA Fig 14: Non-Oil EBITDA Margin
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 594,129 577,134 428,804 570,064 596,578
Cost of good sold (558,648) (539,465) (390,479) (525,156) (548,360)
Gross Profit 35,481 37,669 38,325 44,908 48,218
SG&A ¥ (25,143)7 (26,481)7 (25,261) 7 (26,793)7 (28,039)
EBITDA 10,337 11,188 13,064 18,115 20,179
Depreciation & Amortization r (3,7009)7 (3,602)7 (5,203)7 (6,667)7 (7,733)
EBIT 6,629 7,586 7,861 11,448 12,446
Equity Shares 746 744 535 500 500
Financial Costs (639) (1,560) (1,447) (1,426) (1,474)
Other Income 4,706 6,075 4,045 5,000 5,000
Other Expenses ¥ o” o” o¥ o” 0
Pretax Profit 11,442 12,844 10,994 15,522 16,472
Tax (2,288) (2,132) (1,776) (3,004) (3,194)
Net Profit before minority 9,154 10,712 9,218 12,517 13,278
Less Minority Interest r (6,487)7 o” o” o” 0
Net Profit before Extra. 2,667 10,712 9,218 12,517 13,278
Impairment loss on assets 0 0 0 0 0
Extraordinary items 339 184 (427) 0 0
Reported Net Profit 3,006 10,896 8,791 12,517 13,278
EPS (Bt) 0.33 1.21 0.98 1.04 1.1
Core (EPS) 0.30 1.19 1.02 1.04 1.11
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 10,443 25,202 18,398 65,377 64,115
Short term investment 47 1,099 606 618 630
Accounts receivable -net 48,815 39,013 29,543 39,045 40,862
Inventories 26,414 21,687 19,021 21,582 22,535
Other current assets 810 885 1,027 1,365 1,428
Total Current Assets 86,529 87,885 68,594 127,987 129,571
Investments 5,801 6,253 7,536 8,036 8,536
Property, Plant & Equipment 33,285 40,098 41,996 57,329 65,596
Good will 3,469 3,469 3,484 3,484 3,484
Intangible assets 2,539 2,403 13,657 13,657 13,657
Deferred tax assets 0 0 0 0 0
Others 12,733 12,069 9,712 9,712 9,712
Total Assets 144,356 152,176 144,979 220,205 230,555
Loans and O/D from banks 1,500 461 24 0 0
Account payable-trade 43,168 41,579 28,898 43,164 45,071
Current portion 1 yr L/T loans 2,647 3,615 10,326 11,359 12,495
Other current liabilities 1,060 1,222 1,220 1,245 1,269
Total Current Liabilities 48,375 46,877 40,469 55,767 58,835
Long-term debt 53,880 50,335 49,319 46,853 44,510
Other 14,158 16,257 17,276 16,907 17,238
Total Liabilities 116,413 113,468 107,063 119,527 120,583
Paid-up share capital 90,000 90,000 90,000 120,000 120,000
Premium on share capital (67,763) (67,763) (67,763) (43,763) (43,763)
Legal reserve 13 311 594 1,220 1,884
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 4,878 15,747 14,685 22,821 31,452
Others r 8157 4127 307 307 307
Total Equity before MI 27,943 38,708 37,823 100,586 109,880
Minority Interest 0 0 93 93 93
Total Equity 27,943 38,708 37,916 100,678 109,973
Total Liabilities & Equity 144,356 152,176 144,979 220,205 230,555
2018A 2019A 2020A 2021F 2022F
Assumption
Sale Volume (Mil Lits) 27,470 27,470 27,470 27,470 27,470
Non-Oil Rev Grow th 15% 15% 15% 15% 15%
Non-Qil Rev EBITDA Margin 28% 28% 28% 28% 28%
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 5,932 14,588 12,014 16,948 17,946
Depreciation 3,709 3,602 5,203 6,667 7,733
Chg in working capital (2,288) (2,132) (1,776) (3,004) (3,194)
Tax paid (339) (184) 427 0 0
Other operating activities (27,896) 13,743 1,761 1,982 (802)
CF from Operating (20,882) 29,616 17,629 22,593 21,683
Capital expenditure (9,359) (10,278) (18,369) (22,000) (16,000)
Change in investments 558 (1,502) (791) (512) (512)
Other investing activities 0 0 0 0 0
CF from Investment (8,801) (11,781) (19,160) (22,512) (16,512)
Capital Increase 13,744 298 283 54,626 664
Debt Financing 53,534 (3,616) 5,259 (1,457) (1,207)
Dividend (incl. tax) 0 0 (9,540) (3,755) (3,983)
Other financing activities (29,595) 540 (1,274) (2,515) (1,906)
CF from Financing 37,683 (2,778) (5,272) 46,899 (6,432)
Change in Cash 8,000 15,057 (6,804) 46,979 (1,262)
Beginning Cash 2,442 10,443 25,202 18,398 65,377
Ending Cash 10,443 25,500 18,398 65,377 64,115
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.33 1.21 0.98 1.04 1.1
DPS 0.00 0.00 1.06 0.31 0.33
BV 3.10 4.30 4.20 8.38 9.16
CF -2.32 3.29 1.96 1.88 1.81
Liquidity Ratio (x)

Current Ratio 1.79 1.87 1.69 2.30 2.20
Quick Ratio 1.24 1.41 1.22 1.91 1.82
Profitability Ratio (%)

Gross Margin (Inc. Depre) 5.35% 5.90% 7.72% 6.71% 6.79%
EBITDA Margin 1.74% 1.94% 3.05% 3.18% 3.38%
EBIT Margin 1.12% 1.31% 1.83% 2.01% 2.09%
Net Margin 0.51% 1.89% 2.05% 2.20% 2.23%
ROE 10.76% 28.15% 23.19% 12.43% 12.07%
Efficiency Ratio

ROA 2.08% 7.16% 6.06% 5.68% 5.76%
ROFA 9.03% 2717% 20.93% 21.83% 20.24%
Leverage Ratio (x)

Debt to Equity 2.08 1.41 1.58 0.58 0.52
Net Debt to Equity 1.70 0.73 1.08 Cash Cash
Interest Coverage Ratio 10.38 4.86 5.43 8.03 8.45
Growth

Sales Grow th 8.57% -2.86% -25.70% 32.94% 4.65%
EBITDA Grow th -33.71% 8.22% 16.77% 38.66% 11.40%
Net Profit Grow th 302.34% 262.51% -19.32% 42.39% 6.07%
EPS Grow th -61.46% 262.51% -19.32% 6.79% 6.07%
Valuation

PER (x) 95.07 26.23 32.50 30.44 28.69
P/BV (x) 10.23 7.38 7.55 3.79 3.47
EV/EBITDA (x) 41.46 36.67 32.32 20.64 18.53
P/ICF (x) -13.68 9.65 16.21 16.86 17.57
Dividend Yield (%) 0.00% 0.00% 3.34% 0.99% 1.05%
Dividend Payout Ratio (%) 0% 0% 109% 30% 30%
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