/O JIRINIRY
STOCK InFocus

o, drsiunaznisailan - OrR >0R Py i

o asAnuzi “da’ assranthuanedl 2024 91 27 U B9 PER 25 11 590190 U
saluang 27 U m OR 1 LAAUNHIUNIAARY -5% pagkurlUNUANITANILHUINUNAaULE
wualdurinls 1024 draznausnWusai laifiannnu Stock loss waz Fx

Upside/Downside +44% . . g
OR s1897uUn1 1l 4Q23 ANINNLTIATARIAAIALIABULIININ 1 194 AU
Median Consensus 20.32 UM UM WANAN 4Q22 ﬁmmv;u 741 R1ULM UAE -96% QoQ AnAnlsdurusa
S ' ﬁmsﬁammﬁ‘muammu Stock Wag Fx loss
1M price direction: o szifuuualiduninls 1024 Gross Margin AaAnsuaIL3ENUIAEnALNT

szaunf 1.0-1.2 Lmsadns u,awu.u'a‘iumqmmuu’lumamu'lm'a‘ma'aﬂ"l,u
szAUfisn 8199z 1al# Stock loss iRty s'mmNumvm'afaummmmna’lm

1 Fx Gain 1indu walssiaasilszananisinlstl 2024 7 1.3 wiiuguun
Result review: . ) .
OR 9e7uinls 4Q23 AndnsuaznainaaBAeuiingsnn #1 194 &ruunn wan
RN 4Q22 MINANU 741 EIULIN AT -96% QoQ anminlsufiusiadnsanasiae
NAUIAYU Stock Ipss WAz Fx loss
1) ﬂ?mmmwmuuﬂmw 7 WUEIURRAS Flat% YoY, +3% QoQ s auARTade
qmmawmmmmqﬂmaﬂ uwaylnsung 3 mﬂuumﬂmﬁmmﬁmﬂm@ﬂ
: — ‘ 2) Gross Margin mmmimmmmmmmm 0.75 UIMEABARNT AN 4Q22 w 11U
koot s etontll ik e sieAnsuAT 3Q23 7l 1.26 UMAeART KaenaTa Stock loss AMNTinsTuATIARS
seudnslmsuna Inafinlaiiiusan Stock loss WAa Margin adfsazags1a 1.20

Stock information UINEIDART

3) g90a Lifestyle (Non-Oil) AA 1 1.5 WUAIULAN +23% YoY, +9% QoQ AN

bl ] 18.80 UM e T 9 SRR s
serilagusnly 11 2330117 60 1 T8 Amazon iU uazgaaNBIpTuazaINTeL T Aum TSt
. . fgn1a danali EBITDA lasunatiyfuinsaunniilu 25.6% a1n 4022 71 21.4%
HAAIRAA 225,600 911N N =
BN (W15 10) 12,000 AUty Haz 3023 1 25% i
‘ ’ : 4) g§37a Global § EBITDA Uiuanaamaeiiies 3 §1uu19 ann 4Q22 71 253 §1u
9 o | ara )
Free Float 23.12% UM uaz 3Q22 11 550 &1uu lnsuanifunautaintFuiueniadtug
1 H I H 0, 0, 1
Foreign LimivAvailable 25%/22.26% anas -5% Yoy, -23% QoQ ugrselFiainlasenis Project One Tungu PTT 7
NVDRin hand (% of share) 3.03% 1msannsunsiu lulassnaiinglfanasanlnsunanay
P A e . a @
Uannnuriuiade/du(000) 17,136.48 5) Fx/Hedging loss 919 625 A1UL% ANRUUNALaA Y
Anti-corruption: L#Fumsiuses wualdurinls 1024 ez iwszlifinaananu stock loss ,
CG Score: AAAAA dszifiuunatilunals 124 Gross Margin ﬁiﬂammmﬁﬁmwzﬂﬁumﬁi uUnf

1.0-1. 2m'1m§iﬂ5m wazuualiinsapiduludassiulasunaet lusesi

3J Stock loss mmm ifmmL\mmwmmumm%mm@im Fx Gain
XD - Date

‘F_I\‘lﬂ\‘]ﬂi‘wll’]mﬂ;]i‘ﬂﬂ?ﬂ 20249 1.3 ‘MNL}@WLL‘LI’W]

31} 5&
o
o)

D ¢e
D
2
)
(49
22

Period X-Date DPS(Bt) o o -
230224 0.27 AsALUEN “Fa” uazsrAvanai 27 um
06/0923 0.25 AeALUzt “ge” AssAEluNaet] 2024 11 27 1N 89 PER 25 111 99A1%W OR 1
28/0223 0.15 PRUTHIUNNAART -5% Foauusliinanisnniivinuniseuus

ANLAEN: ANINEUNIUIDITIANUNEL, NITUNTIZLNATEY COVID 19
Financial Highlights

Year End: 2021A 2022A 2023A 2024F 2025F
Revenue (Btmn) 511,799 789,785 769,224 801,016 840,577

EBITDA(Btmn) 17,195 16,498 15,956 18,070 19,313

Net Profit (Bt mn) 11,474 10,370 11,094 12,848 13,923

EPS (Bt) 0.96 0.86 0.92 1.07 1.16

EV/EBITDA (x) 12.01 13.60 12.71 7.69 7.13

PER(x) 19.03 21.06 19.69 17.00 15.69

P/BV (x) 2.19 2.11 2.00 1.17 1.11

onsUnE So6He. CoA DPS(Bt) 0.46 0.54 0.52 0.50 0.50
e e Div Yield (%) 3% 3% 3% 3% 3%
ROE (%) 1% 10% 10% 7% 7%

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)

2022A  2023A

Revenues

Sales 177291 211431 194796 206,268 197,414 187,708 191,560 192,541 1% 1% 789,785 769,224 -2.6%
COGS -166,708 -197,045 -187,363 -193,061 -187,170 -177,666 -179,766 -177,267 -744177  -721,869

Gross margin 10,583 14,386 7,433 13,207 10,244 10,042 11,794 15,274 30% 16% 45608 47,354 3.8%
General administrative expenses -6,525 -6,628 -7,219 -8,738 -7,592 -7,575 -7,341 -8,890 -21% -2% " 291107 -31,398 7.9%
EBITDA 5,605 9,356 1,872 -335 4,330 4,168 6,126 1,332 -78% 498% 16,498 15956 -3.3%
Depreciation & Amortization -1,547 -1,598 -1,658 -1,696 -1,678 -1,701 -1,673 -1,747 -6,500 -6,799

EBIT 4,058 7,758 214 2,031 2,652 2,467 4,453" -415 -109% 80% 9,998 9,157 -8.4%
Interest expense -271 -254 =277 -353 -321 -337 -362 -350 -1,155 -1,369

Other income (expenses) 916 875 805 1,342 1,261 1,013 1,725 1,200 3,938 5,199

Pretax profit 4,703 8,379 742 1,042 3,593 3,143 5815" 436 -93% 142% 12,781 12,987 1.6%
Tax -943 -2,231 -74 611 -744 -718 -1,252 278 -2,638 -2,437

Net Profit before equity sharing 3,759 6,148 667 -431 2,848 2,425 4,563" 714 -84% 265% 10,143 10,550 4.0%
Equity sharing 139 121 102 128 182 136 115 106 490 539

Less Minority Interest 2 0 -0 -2 -1 0 0 0

Net Profit before extra item 3,897 6,268 770 -302 3,031 2,561 4,678" 819 -83% 371% 10,633 11,089 4.3%
Extraordinary Loss (Hedging) -52 300 -69 -135 -54 195 491 -625 44 8
Extraordinary items 0 0 0 0 0 0 0 0 0 0
Impairment Loss on asset 0 0 0 -305 0 0 0 0 -305 0
Reported Net Profit 3,845 6,568 701 -4 2,976 2,756 5170" 194 -96.2%  126.2% 10,373 11,096 7.0%
Gross margin with depreciation (%) 5.1% 6.0% 3.0% 5.6% 4.3% 4.4% 5.3% 7.0% 5.0% 5.3%
EBITDA margin (%) 3.2% 4.4% 1.0% -0.2% 22% 2.2% 32% 0.7% 21% 21%

EBIT margin (%) 2.3% 3.7% 0.1% -1.0% 1.3% 1.3% 2.3% -0.2% 1.3% 1.2%

Net profit margin before extra items (9 2.2% 3.0% 0.4% -0.1% 1.5% 1.4% 24% 0.4% 1.3% 1.4%

Net profit margin (%) 2.2% 3.1% 0.4% -0.4% 1.5% 1.5% 2.7% 0.1% 1.3% 1.4%

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

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 511,799 789,785 769,224 801,016 840,577
Cost of good sold (469,517) (744 177) (721,869) (753,074) (792,015)
Gross Profit 42,282 45,608 47,354 47,942 48,562
SG&A r (25,087)" (29,110)7 (31,398) 7 (29.,872)7 (29,249)
EBITDA 17,195 16,498 15,956 18,070 19,313
Depreciation & Amortization r 6,075)" (6,500)" 6,799)7 (6,600)" (6,700)
EBIT 11,120 9,998 9,157 11,470 12,613
Equity Shares 372 490 539 490 539
Financial Costs (1,250) (1,155) (1,369) (1,023) (884)
Other Income 3,480 3,938 5,199 5,000 5,000
Other Expenses r o” o” o” o” 0
Pretax Profit 13,723 13,271 13,526 15,938 17,269
Tax (2,719) (2,638) (2,437) (3,090) (3,346)
Net Profit before minority 11,005 10,633 11,089 12,848 13,923
Less Minority Interest ¥ 47 @ M o” 0
Net Profit before Extra. 11,009 10,631 11,086 12,848 13,923
Impairment loss on assets 0 (305) 0 0 0
Extraordinary items 465 44 8 0 0
Reported Net Profit 11,474 10,370 11,094 12,848 13,923
EPS (Bt) 0.96 0.86 0.92 1.07 1.16
Core (EPS) 0.92 0.89 0.92 1.07 1.16
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 46,173 37,910 51,436 114,317 114,699
Short terminvestment 20,051 1,551 583 594 606
Accounts receivable -net 34,321 68,821 41,317 54,864 57,574
Inventories 24,432 27,474 27,474 30,948 32,549
Other current assets 1,090 796 584 608 638
Total Current Assets 126,066 136,552 121,394 201,332 206,066
Investments 10,773 17,731 17,835 18,374 18,913
Property, Plant & Equipment 42,663 44,363 48,390 52,790 59,090
Good will 13,128 3,484 3,484 3,484 3,484
Intangible assets 8,122 12,370 13,083 13,083 13,083
Deferred tax assets 0 0 0 0 0
Others 6,907 11,005 16,050 16,050 16,050
Total Assets 207,659 225,504 220,236 305,113 316,685
Loans and O/D from banks 93 4,689 3,829 3,446 3,101
Account payable-trade 44,000 56,394 54,607 61,896 65,097
Current portion 1 yr L/T loans 4,775 5,574 6,137 6,751 7,426
Other current liabilities 2,862 2,003 3,106 3,168 3,232
Total Current Liabilities 51,730 68,660 67,679 75,261 78,856
Long-term debt 29,502 33,556 25,910 24,615 23,384
Other 26,555 19,527 17,139 18,517 17,980
Total Liabilities 107,787 121,744 110,728 118,393 120,219
Paid-up share capital 120,000 120,000 120,000 120,000 120,000
Premium on share capital 23,497 23,497 23,497 23,497 23,497
Legal reserve 1,052 1,445 1,876 2,518 3,215
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 21,355 24,954 30,748 39,099 48,149
Others (66,086) (66,195) (66,677) 1,541 1,541
Total Equity before MI 99,818 103,701 109,443 186,655 196,401
Minority Interest 54 60 65 65 65
Total Equity 99,872 103,761 109,508 186,720 196,466
Total Liabilities & Equity 207,659 225,504 220,236 305,113 316,685
2021A 2022A 2023A 2024F 2025F
Assumption
Sale Volume (Mil Lits) 22,000 26,846 27,642 30,319 31,835
Non-Oil Rev EBITDA Margin 25% 25% 25% 27% 27%
Gross Margin (THB/lit) 1.15 0.98 1.00 0.95 0.95
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 15,443 14,164 14,901 16,960 18,152
Depreciation 6,075 6,500 6,799 8,600 6,700
Chg in w orking capital (2,719) (2,638) (2,437) (3,090) (3,346)
Tax paid (465) 261 (8) 0 0
Other operating activities 9,267 (29,881) 22,159 (9,596) (973)
CF from Operating 27,601 (11,595) 41,414 12,875 20,533
Capital expenditure (10,850) (2,804) (11,539) (13,000) (13,000)
Change in investments (22,682) 11,542 864 (550) (551)
Other investing activities 0 0 0 0 0
CF from Investment (33,532) 8,738 (10,675) (13,550) (13,551)
Capital Increase 53,955 393 431 642 696
Debt Financing (25,300) 9,450 (7,944) (1,065) (900)
Dividend (incl. tax) (4,440) (6,480) (4,800) (3,854) (4,177)
Other financing activities 9,490 (8,769) (4,900) 67,833 (2,220)
CF from Financing 33,706 (5,406) (17,212) 63,557 (6,601)
Change in Cash 27,775 (8,263) 13,526 62,881 382
Beginning Cash 18,398 46,173 37,910 51,436 114,317
Ending Cash 46,173 37,910 51,436 114,317 114,699
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.96 0.86 0.92 1.07 1.16
DPS 0.46 0.54 0.52 0.50 0.50
BV 8.32 8.64 9.12 15.55 16.37
CF 2.30 -0.97 3.45 1.07 1.71
Liquidity Ratio (x)

Current Ratio 2.44 1.99 1.79 2.68 2.61
Quick Ratio 1.96 1.59 1.39 2.26 2.20
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.07% 4.95% 5.27% 5.16% 4.98%
EBITDA Margin 3.36% 2.09% 2.07% 2.26% 2.30%
EBIT Margin 2.17% 1.27% 1.19% 1.43% 1.50%
Net Margin 2.24% 1.31% 1.44% 1.60% 1.66%
ROE 11.49% 9.99% 10.13% 6.88% 7.09%
Efficiency Ratio

ROA 5.53% 4.60% 5.04% 4.21% 4.40%
ROFA 26.89% 23.38% 22.93% 24.34% 23.56%
Leverage Ratio (x)

Debt to Equity 0.34 0.42 0.33 0.19 0.17
Net Debt to Equity Cash 0.04 Cash Cash Cash
Interest Coverage Ratio 8.89 8.66 6.69 11.21 14.28
Growth

Sales Grow th 19.36% 54.32% -2.60% 4.13% 4.94%
EBITDA Grow th 31.62% -4.05% -3.29% 13.25% 6.88%
Net Profit Grow th 30.52% -9.62% 6.98% 15.81% 8.36%
EPS Grow th -2.11% -9.62% 6.98% 15.81% 8.36%
Valuation

PER (x) 19.03 21.06 19.69 17.00 15.69
P/BV (x) 2.19 2.1 2.00 1.17 1.11
EV/EBITDA (x) 12.01 13.60 12.71 7.69 7.13
PICF (x) 7.91 -18.84 5.27 16.96 10.64
Dividend Yield (%) 2.53% 2.97% 2.86% 2.75% 2.75%
Dividend Payout Ratio (%) 48% 62% 56% 47% 43%
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