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Financial Highlights

Year End: 2020A 2021F 2022F 2023F 2024F
Revenue (Btmn) 428,804 511,799 780785 565362 593,030
EBITDA(Btmn) 13,064 17,195 16,498 17,626 20,070
Net Profit (Bt mn) 8,791 11,474 10,370 10,928 12,848
EPS (Bt) 0.98 0.96 0.86 0.91 1.07
EV/EBITDA (x) 20.43 12.43 14.03 7.64 6.63
PER(x) 19.25 19.66 2175 20.64 17.56
P/BV (x) 4.47 2.26 2.18 1.26 1.20
DPS(Bt) 1.06 0.46 0.50 0.50 0.50
Div Yield (%) 6% 2% 3% 3% 3%
ROE (%) 23% 11% 10% 6% 7%

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

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 428,804 511,799 789,785 565,362 593,030
Cost of good sold (390,479) (469,517) (744 ,177) (521,164) (545,087)
Gross Profit 38,325 42,282 45,608 44,198 47,942
SG8&A 4 (25,261)% (25,087)% (29,110)% (26,572) 7 (27,872)
EBITDA 13,064 17,195 16,498 17,626 20,070
Depreciation & Amortization 4 (5,203)" (6,075)7 (6,500)" (8,600)” (8,600)
EBIT 7,861 11,120 9,998 9,026 11,470
Equity Shares 535 372 490 490 490
Financial Costs (1,447) (1,250) (1,155) (977) (1,023)
Other Income 4,045 3,480 3,938 5,000 5,000
Other Expenses 4 o” o” o” o” 0
Pretax Profit 10,994 13,723 13,271 13,538 15,937
Tax (1,776) (2,719) (2,638) (2,610) (3,089)
Net Profit before minority 9,218 11,005 10,633 10,928 12,848
Less Minority Interest 4 o” 47 2) r o” 0
Net Profit before Extra. 9,218 11,009 10,631 10,928 12,848
Impairment loss on assets 0 0 (305) 0 0
Extraordinary items (427) 465 44 0 0
Reported Net Profit 8,791 11,474 10,370 10,928 12,848
EPS (Bt) 0.98 0.96 0.86 0.91 1.07
Core (EPS) 1.02 0.92 0.89 0.91 1.07
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 18,398 46,173 37,910 128,996 129,543
Short term investment 606 20,051 1,551 1,582 1,614
Accounts receivable -net 29,543 34,321 68,821 38,723 40,618
Inventories 19,021 24,432 27,474 21,418 22,401
Other current assets 1,027 1,090 796 570 597
Total Current Assets 68,594 126,066 136,552 191,289 194,773
Investments 7,536 10,773 17,731 18,220 18,710
Property, Plant & Equipment 41,996 42,663 44,363 48,763 53,163
Good will 3,484 13,128 3,484 3,484 3,484
Intangible assets 13,657 8,122 12,370 12,370 12,370
Deferred tax assets 0 0 0 0 0
Others 9,712 6,907 11,005 11,005 11,005
Total Assets 144,979 207,659 225,504 285,131 293,505
Loans and O/D from banks 24 93 4,689 0 0
Account payable-trade 28,898 44,000 56,394 42,835 44,802
Current portion 1 yr L/T loans 10,326 4,775 5,574 6,131 6,744
Other current liabilities 1,220 2,862 2,003 2,043 2,084
Total Current Liabilities 40,469 51,730 68,660 51,010 53,630
Long-term debt 49,319 29,502 33,556 31,879 30,285
Other 17,276 26,555 19,527 23,096 21,450
Total Liabilities 107,063 107,787 121,744 105,985 105,365
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 1,445 1,991 2,634
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 14,685 21,355 24,954 32,058 40,409
Others (67,456) (66,086) (66,195) 1,541 1,541
Total Equity before Ml 37,823 99,818 103,701 179,087 188,080
Minority Interest 93 54 60 60 60
Total Equity 37,916 99,872 103,761 179,147 188,140
Total Liabilities & Equity 144,979 207,659 225,504 285,131 293,505
2020A 2021A 2022A 2023F 2024F
Assumption
Sale Volume (Mil Lits) 24,400 22,000 26,846 28,875 30,319
Non-Oil Rev Grow th -1% 10% 10% 10% 10%
Non-Qil Rev EBITDA Margin 27% 25% 25% 27% 27%
Gross Margin (THB/lit) 0.97 1.15 0.98 0.90 0.95
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 12,014 15,443 14,164 14,515 16,960
Depreciation 5,203 6,075 6,500 8,600 8,600
Chg in working capital (1,776) (2,719) (2,638) (2,610) (3,089)
Tax paid 427 (465) 261 0 0
Other operating activities 1,761 9,267 (29,881) 22,952 (805)
CF from Operating 17,629 27,601 (11,595) 43,457 21,666
Capital expenditure (18,369) (10,850) (2,804) (13,000) (13,000)
Change in investments (791) (22,682) 11,542 (521) (522)
Other investing activities 0 0 0 0 0
CF from Investment (19,160) (33,532) 8,738 (13,521) (13,522)
Capital Increase 283 53,955 393 546 642
Debt Financing 5,259 (25,300) 9,450 (5,810) (981)
Dividend (incl. tax) (9,540) (4,440) (6,480) (3,279) (3,854)
Other financing activities (1,274) 9,490 (8,769) 69,692 (3,405)
CF from Financing (5,272) 33,706 (5,406) 61,150 (7,598)
Change in Cash (6,804) 27,775 (8,263) 91,086 546
Beginning Cash 25,202 18,398 46,173 37,910 128,996
Ending Cash 18,398 46,173 37,910 128,996 129,543
Key Ratios

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

EPS 0.98 0.96 0.86 0.91 1.07
DPS 1.06 0.46 0.50 0.50 0.50
BV 4.20 8.32 8.64 14.92 15.67
CF 1.96 2.30 -0.97 3.62 1.81
Liquidity Ratio (x)

Current Ratio 1.69 2.44 1.99 3.75 3.63
Quick Ratio 1.22 1.96 1.59 3.33 3.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.72% 7.07% 4.95% 6.30% 6.63%
EBITDA Margin 3.05% 3.36% 2.09% 3.12% 3.38%
EBIT Margin 1.83% 2.17% 1.27% 1.60% 1.93%
Net Margin 2.05% 2.24% 1.31% 1.93% 2.17%
ROE 23.19% 11.49% 9.99% 6.10% 6.83%
Efficiency Ratio

ROA 6.06% 5.53% 4.60% 3.83% 4.38%
ROFA 20.93% 26.89% 23.38% 22.41% 24.17%
Leverage Ratio (x)

Debt to Equity 1.58 0.34 0.42 0.21 0.20
Net Debt to Equity 1.08 Cash 0.04 Cash Cash
Interest Coverage Ratio 5.43 8.89 8.66 9.23 11.21
Growth

Sales Grow th -25.70% 19.36% 54.32% -28.42% 4.89%
EBITDA Grow th 16.77% 31.62% -4.05% 6.83% 13.87%
Net Profit Grow th -19.32% 30.52% -9.62% 5.38% 17.56%
EPS Grow th -19.32% -2.11% -9.62% 5.38% 17.56%
Valuation

PER (x) 19.25 19.66 21.75 20.64 17.56
P/BV (x) 4.47 2.26 2.18 1.26 1.20
EV/EBITDA (x) 20.43 12.43 14.03 7.64 6.63
P/ICF (x) 9.60 8.17 -19.46 5.19 10.41
Dividend Yield (%) 5.64% 2.45% 2.66% 2.66% 2.66%
Dividend Payout Ratio (%) 109% 48% 58% 55% 47%
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