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HOLD

(Maintained)

Share Price Bt14.00
Target Price Bt16.00
Upside +13.5%
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 outlet.
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GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Consumer Discretionary

ORTB
12,000.0
184,800.0
5,379.6
5.9

Bt20.90/Bt13.80

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 22,640 23,556 24,474
Operating profit 13,632 14,357 12,619 12,320 12,645
Net profit (rep./act.) 10,375 11,099 6,998 9,600 10,081
Net profit (adj.) 10,331 11,091 10,200 9,600 10,081
EPS (Bt) 0.9 0.9 0.8 0.8 0.8
PE (x) 17.4 16.2 17.6 18.8 17.9
P/B (x) 0.8 0.8 0.8 0.8 0.7
EV/EBITDA (x) 9.2 7.1 7.7 7.1 6.6
Dividend yield (%) 3.3 35 4.0 4.0 4.0
Net margin (%) 1.3 14 0.9 1.2 1.2
Net debt/(cash) to equity (%) 0.4 0.3 0.2 0.2 0.0
Interest cover (x) 8.7 6.7 5.8 7.3 0.0
Consensus net profit - - 10,794 11,466 11,696
UOBKH/Consensus (x) - - 0.65 0.84 0.86

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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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 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.

¢ 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
organisational 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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2024 OUTLOOK

BUBAI OIL PRCE
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Source:'P'TT Oil & Retail Business, UOB Kay Hian

KEY DRIVER FOR PERFORMANCE UPLIFT

Executive Summary

Source: PTT Oil & Retail Business, UOB Kay H|n

DASHBOARD CONTROL TOWER

Supply Chain Mogas

Source: PTT Oil & Retail Business, UOB Kay Hian

ESTIMATED FUEL FUND STATUS
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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 22,912 25,842 23,556 24 474 Other LT assets 44774 45,245 46,338 47,757
Deprec. & amort. 8,564 10,021 11,237 11,828 Cash/ST investment 52,019 31,254 32,004 31,083
EBIT 14,357 12,619 12,320 12,645 Other current assets 62,067 75,233 77,353 75,776
Associate contributions 539 566 594 624 Total assets 220,236 214,285 220,900 223,254
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 8,747 12,000 12,601 Other current liabilities 57,713 60,156 66,554 69,462
Tax -2,437 -1,749 -2,400 2,520 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 6,998 9,600 10,081 Shareholders' equity 229,443 230,755 236,506 241,307
Net profit (adj.) 11,091 10,200 9,600 10,081 Total liabilities & equity 220,236 214,285 220,900 223,254
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 37,973 19,421 24,583 21,384  Profitability

Pre-tax profit 13,534 8,747 12,000 12,601 EBITDA margin 3.0 29 29 29
Tax -2,437 -1,749 -2,400 2,520 Pre-tax margin 1.8 11 15 15
Deprec. & amort. 8,564 10,021 11,237 11,828 Netmargin 14 0.9 12 12
Working capital changes 19,790 1,848 3,746 -525 Net profit (adj.) 14 13 12 12
Other operating cashflows -1,477 554 0 0

Investing -7,669 -23,398 -13,847 -10,888 Leverage

Investments -8,564 -23,186 -13,357 -10,251 Debt to total capital 32.8 234 17.0 112
Others 895 (212) (490) (637) Debt to equity 15.6 1.2 84 5.7
Financing -16,802 -16,206 -9,986 11,417 Net debt/(cash) to equity 0.3 0.2 0.2 0.1
Dividend payments -4,789 -6,240 -3,849 -5,280 Interest cover (x) 6.7 5.8 73 10.1
Proceeds from borrowings -12,013 -9,966 -6,137 -6,137

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

Net cash inflow (outflow) 13,501 -20,182 750 921

Beginning cash & cash equivalent 38,493 51,436 31,254 32,004

Changes due to forex impact 25 0 0 0

Ending cash & cash equivalent 52,019 31,254 32,004 31,083
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
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