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COMPANY DESCRIPTION

OR is a flagship company of the PTT Group,
through its oil business, non-oil businesses

4Q22 AND 2022 RESULTS (including about 3,400 Amazon Café outlets and

Year to 31 Dec 4Q21  3Q22  4Q22 yoy  qog 2021 2022 yoy rental space management at petrol service

(Btm) %chg % chg % chg stations), and other related bus!nesses. OR has

Salesand service revenue 157,840 104796 206268  31% 6% 511,799 789,785  54% th‘f g '?r:geSt haToTntt ‘i,f domestic St?'es fVO'Ume

EBITDA 3452 1872 332 17,195 16501 zg% rough fuel stafions, accounting for over

Gain (Loss) from affiliate 140 102 128 372 490 ’

Norm. Net Income 2,297 770 -609 na. na. 11,009 10,326 -6% STOCK DATA

Net Income 2,353 701 144 na. na 11474 10,370 -10% GICS sector Consumer Discretionary

EPS -0.06 0.06 -0.06 n.a. n.a. 0.96 0.86 -10% Bloomberg ticker: OR TB

Gross Profit Margln 5.9% 3.8% 3.3% 7.1% 5.0% Shares issued (m): 12,000.0

EBITDA Margin 2.2% 1.0% -0.2% 3.4% 2.1% )

Normalized profit margin 1.5% 0.4% -0.3% 2.2% 1.3% Market cap (Btm): 272,400.0

Source: PTT Oil & Retail Business, UOB Kay Hian Market cap (US$m): 7,936.4

3-mth avg daily t'over (US$m): 11.7
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 3 b 120

Net turnover 511,799 789,785 751,502 788,657 828,356 3 o

EBITDA 20,675 20,134 27,314 27,729 40,473 %

Operating profit 14,601 13,632 19,916 20,520 33,425 " [ 100

Net profit (rep./act.) 11,466 10,370 14,712 15,475 25,907 ©

Net profit (adj.) 11,000 10,326 14,712 15475 25007 2

EPS (Bt) 0.9 0.9 1.2 1.3 2.2 2 &

PE (x) 24.8 26.4 18.5 17.6 10.5 100§ Volume (m)

P/B (x) 1.2 1.2 1.2 1.1 1.0 @

EV/EBITDA (x) 126 12.9 9.5 9.4 6.4 Fob 2 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23

Dividend yield (%) 2.0 1.7 1.6 1.6 2.8

Net margin (%) 2.2 1.3 2.0 2.0 3.1 Source:

. ource: Bloomberg

Net debt/(cash) to equity (%) (9.6) 1.9 (5.3) (10.0) 17.7)

Interest cover (x) 16.5 17.4 134 16.2 25.1 ANALYST(S)

Consensus net profit - - 12,767 13,170 14,432 Benjaphol Suthwanish

UOBKH/Consensus (x) - - 1.15 1.17 1.80 +662 659 8301

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian benjaphol@uobkayhian.co.th
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STOCK IMPACT
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4Q22 AND 2022: KEY PERFORMANCE
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EBITDA Margin
Moty 21%
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Other 7.3%
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Mobility

Number of station 2,369
Total Volume Sold 6476
Gross Proft: BahtlLire 0.98

2,468
6,284
068

2525

66%
7.8%

51.0%

23%
1.1%

29.4%

2,369
23,145
1.15

2,525
26,846
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66%
16.0%
14.8%

Lifestyle
Café Amazon (No. of Outlets) 3628
Total cups sold (Milion cups) 87

3786
93

7.4%
34%

29%
3.2%

3628
208

3,895
357

7.4%
19.8%

Global
Number of station 356
Total Volume Sold 344
Café Amazon (No. of Outlets) 303
Total cups sold (Milion cups) 48
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96%

5.5%
18.2%
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4.6%
2%
7.2%
16%

Source: PTT Oil and Retail business, UOB Kay Hian
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Source: PTT Oil and Retail business, UOB Kay Hian
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UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Thursday, 16 February 2023

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 789,785 751,502 788,657 828,356 Fixed assets 44,363 43,075 41,976 41,038
EBITDA 20,134 27,314 27,7129 40,473 Other LT assets 44,589 43,094 44545 46,095
Deprec. & amort. 6,503 7,398 7,209 7,048 Cash/ST investment 39,461 45,993 55,848 75,719
EBIT 13,632 19,916 20,520 33,425 Other current assets 97,091 91,774 96,332 100,671
Associate contributions 490 514 540 567 Total assets 225,504 223,936 238,700 263,524
Net interest income/(expense) (1,155) (2,040) (2,717) (1,6112) ST debt 10,263 2,000 2,000 2,000
Pre-tax profit 13,011 18,390 19,343 32,381 Other current liabilities 58,397 57,993 64,984 71,885
Tax (2,638) (3,678) (3,869) (6,476) LT debt 33,556 31,556 29,556 27,556
Minorities ©)] 0 0 2 Other LT liabilities 19,527 18,581 19,499 20,481
Net profit 10,370 14,712 15,475 25,907 Shareholders' equity 223,701 233,747 242,601 261,540
Net profit (adj.) 10,326 14,712 15,475 25,907 Total liabilities & equity 225504 223,936 238,700 263,524
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,200) 28,575 25,117 35,514 Profitability

Pre-tax profit 13,011 18,390 19,343 32,381 EBITDA margin 25 3.6 35 49
Tax (2,638) (3,678) (3,869) (6,476) Pre-tax margin 1.6 2.4 25 39
Deprec. & amort. 6,503 7,398 7,209 7,048 Net margin 13 2.0 2.0 31
Working capital changes (23,922) 6,465 2,433 2,561 Net profit (adj.) (6.1) 425 5.2 67.4
Other operating cashflows 2,847 0 0 0

Investing 5,753 (5,562) (6,642) (6,679) Leverage

Investments (6,110) (6,110) (6,110) (6,110) Debt to total capital 29.7 228 205 173
Others 11,863 548 (532) (569) Debt to equity 19.6 144 13.0 113
Financing (9,853)  (14,930) (8,621) (8,964) Net debt/(cash) to equity 19 (5.3) (10.0) (17.7)
Dividend payments (6,464) (4,667) (6,621) (6,964) Interest cover (x) 174 134 16.2 251
Proceeds from borrowings (3,389)  (10,263) (2,000) (2,000)

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) (8,299) 8,084 9,854 19,872

Beginning cash & cash equivalent 47,724 37,910 45,993 55,848

Changes due to forex impact 37 0 0 0

Ending cash & cash equivalent 39,461 45,993 55,848 75,719
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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