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2Q24 RESULTS

2Q23 1Q24 2Q24
Year to 31 Dec (Btm) (Btm) (Btm)
Revenue 187,856 177,867 183,989
EBITDA 4,721 5,184 4,374
Core Profit 2,561 3,184 2,301
Net Profit 2,756 3,723 2,536
EPS 0.23 0.31 0.21
Financial ratio (%)
EBITDA Margin 2.5% 2.9% 2.4%
Net profit margin 1.5% 2.1% 1.4%
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 24,441 25,779 26,160
Operating profit 13,632 14,357 14,420 14,543 14,332
Net profit (rep./act.) 10,375 11,099 11,000 11,378 11,430
Net profit (adj.) 10,331 11,091 11,000 11,378 11,430
EPS (Bt) 0.9 0.9 0.9 0.9 1.0
PE (x) 17.2 16.0 16.1 15.6 15.5
P/B (x) 0.8 0.8 0.8 0.7 0.7
EV/EBITDA (x) 8.4 7.4 6.9 6.6 6.5
Dividend yield (%) 34 35 4.1 4.1 4.1
Net margin (%) 1.3 1.4 1.4 1.4 1.4
Net debt/(cash) to equity (%) 1.9 (7.0) (3.7) (6.3) (8.5)
Interest cover (x) 17.4 16.7 19.8 28.2 39.1
Consensus net profit - - 12,126 13,019 13,545
UOBKH/Consensus (x) - - 0.91 0.87 0.84

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt14.80
Target Price Bt16.50
Upside +11.5%

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 outle

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: ORTB
Shares issued (m): 12,000.0
Market cap (Btm): 177,600.0
Market cap (US$m): 5,008.0
3-mth avg daily t'over (US$m): 6.0

Price Performance (%)

52-week high/low Bt20.90/Bt14.80

1mth 3mth 6mth 1yr YTD
(8.1) (20.9) (18.7) (28.8) (22.5)
Major Shareholders %
FY24 NAV/Share (Bt) 19.52
FY24 Net Cash/Share (Bt) 0.73
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5

SET ESG Rating: AAA

¢ Environmental

a) Reduce greenhouse gas emissions (Scope 1 and Scope 2) from business activities by
more than one-third by 2030 (compared to 2022 as a base year), b) reduce the
proportion of conventional fuel use intensity more than one-third by 2030 (compared to
2022), and c) expand the EV Station PluZ to achieve 7,000 DC connectors by 2030.

¢ Social

Living Community — Number of communities surrounding OR business operations that
have had their quality of life improved, both within the business areas and around the
business areas. Long-term target: 17,000 communities, or 13m people by 2030. Brand
Strength — Brand Health Check score for stakeholders in the social and community
group. Long-term target: Score should be 70 or above by 2030. Number of Café
Amazon for Chance branches. Long-term Target: 500 branches by 2026.

o Governance

- The Board of Directors, Management, and employees shall commit to OR’s six Good
Corporate Governance Principles, namely Accountability, Responsibility, Equitable
Treatment, Transparency, Vision, to create long-term value and ethics. OR’s
organizational structure shall fairly balance the roles of the Board, management and
shareholders.

- There shall be an appropriate system for the selection and appointment of key
management positions at all levels with a transparent and fair nomination process.

- There shall be an effective anti-fraud and corruption policy and system to ensure that
the Management is fully aware of and pays attention to anti-fraud and corruption
practices and implementation.
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KEY STATISTICS
yy qog
2023 1024 2024 0o g ope
Mobility
Number of stations 2183 2262 2272 41% 04%
Total Volume Sold (mlitres) 6905 6478 6388 -75% -14%

Gross Profit: BtlLitre 096 110 090 -62% -182%

Lifestyle (Non-oil)

Café Amazon (No. of Outlets) 4,007 4221 42717 67% 1.3%
Total cups sold (m cups) 93 9 102 97% 3.0%
Lifestyle EBITDA Margin (%) ~ 26.6% 26.9% 27.3%

Global

Number of stations 387 402 409 57% 1.7%
Total Volume Sold (m litres) 510 450 550 7.8% 22.2%
Café Amazon (No. of Outlets) 364 376 3715 30% -0.3%
Total cups sold (m cups) 7.2 7.0 77 69% 10.0%
Source: PTT Oil & Retail Business, UOB Kay Hian
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UOBKayHian
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BALANCE SHEET
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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 24,441 25,779 26,160 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 34,617 34,911 34,389
EBIT 14,357 14,420 14,543 14,332 Other current assets 75,053 76,195 78,840 82,283
Associate contributions 539 566 594 624 Total assets 220,236 217,612 223,764 226,528
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 13,750 14,223 14,287 Other current liabilities 57,713 60,036 66,394 69,340
Tax (2,437) (2,750) (2,845) (2,857) 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 11,000 11,378 11,430 Shareholders' equity 229,443 234203 239,531 244,703
Net profit (adj.) 11,091 11,000 11,378 11,430  Total liabilities & equity 220,236 217,612 223,764 226,528
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 37,973 22,784 26,329 22,762 Profitability

Pre-tax profit 13,534 13,750 14,223 14,287 EBITDA margin 3.0 31 32 31
Tax (2,437) (2,750) (2,845) (2,857) Pre-tax margin 18 18 18 17
Deprec. & amort. 8,564 10,021 11,237 11,828 Net margin 14 14 14 14
Working capital changes 19,790 1,763 3,713 (496) Net profit (adj.) 74 (0.8) 34 0.5
Other operating cashflows (1,477) 0 0 0

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

Investments (8,564)  (23186)  (13357)  (10,251)  Debtto total capital 24.7 185 14.2 9.9
Others 895 (212) (490) (637)  Debtto equity 15.6 11.1 8.3 56
Financing (16,802)  (16,206)  (12,187)  (12,395)  Net debt/(cash) to equity (7.0) 3.7 (6.3) (8.5)
Dividend payments (4789)  (6,240)  (6,050)  (6,258) Interest cover (x) 16.7 19.8 28.2 39.1
Proceeds from borrowings (12,013) (9,966) (6,137) (6,137)

Others/interest paid n.a. n.a. n.a. n.a.

Net cash inflow (outflow) 13501  (16,820) 295 (522)

Beginning cash & cash 38,493 51,436 34,617 34,911

equivalent

Changes due to forex impact 25 0 0 0

Ending cash & cash equivalent 52,019 34,617 34911 34,389
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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