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The company operates an integrated oil and
2023 RESULTS non-oil retailing platform both in Thailand and
Year to 31 Dec 2022 1Q23 2023 yoy%  qoq% 6M22 6M23  yoy % abroad, including the sales and dlstnbgtlon o_f
(Btm) (Btm) (Btm) (Btm) chg. chg. (Btm) (Btm) chg. petroleum pro_ducts and_ other products in retail
Revenue 211431 107414 187,708  -11% 5% 388,722 385122 1% ?”dd Corgrgerc'a' ma”}‘let'tng’ coffee shops, other
Gross profit 14386 10244 10042 -30% 2% 24969 20286  -19% 00d and beverage outiets.
EBITDA 9356 4330 4168  -55% 4% 14962 8498  -43% STOCK DATA
Core Profit 6268 3029 251  -59%  -15% 10165 5500  -45% GICS sector Consumer Discretionary
i -580, -79 450,
. . . -28% -1% . . -45% . .
Financial ratio (%) Shares issued (m): 12,000.0
Gross Profit Margin 68%  52%  5.4% 64%  5.3% Market cap (Btm): 250,800.0
EBITDA Margin 4.4% 2.2% 2.2% 3.8% 2.2% Market cap (US$m): 7,198.8
SG&A Exp. [ Sales 3.1% 3.8% 4.0% 3.4% 3.9% 3-mth avg daily t'over (US$m): 11.0
Net profit margin 3.1% 1.5% 1.5% 2.7% 1.5% Price Perf %
Source: PTT Oil & Retail Business, UOB Kay Hian rice Performance (%)
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ARAY 22%qoq LAZARAI 60% yoy LUWKANIATN (1) BaANak1iwAUsUaRaY 1.4% qog LTnua FY23 Net Cash/Share (Bt) 0.93
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KEY FINANCIALS j }
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F "
Net turnover 511,799 789,785 751,502 762,962 789,371 ] s
EBITDA 20,675 20,134 26,435 26,990 23,230 . "
Operating profit 14,601 13,632 19,036 19,780 16,182 :zz Volume ()
Net profit (rep./act.) 11,466 10,370 14,712 15,475 12,666 "
Net profit (adj.) 11,000 10,326 14,712 15,475 12,666 o
EPS (Bt) 09 09 12 13 11 Aug22 Oct22 Dec22 Feb23 Apr23 Jun23 Aug23
PE (x) 22.8 24.3 17.0 16.2 19.8 Source: Bloomberg
P/B (x) 1.1 1.1 1.1 1.0 1.0
EV/EBITDA (x) 11.6 11.9 9.1 8.9 10.3 ANALYST(S)
Dividend yield (%) 2.2 2.4 1.7 1.8 3.1 Tanaporn Visaruthaphong
Net margin (%) 2.2 1.3 2.0 2.0 1.6 +662 659 8305
Net debt/(cash) to equity (%) (9.6) 1.9 (4.8) (10.1) (13.7) .
Interest cover (x) 16.5 17.4 22.8 27.6 25.3 tanaporn@uobkayhian.co.th
Consensus net profit - - 12,334 13,651 14,397 Benjaphol Suthwanish
UOBKH/Consensus (x) - - 1.19 1.13 0.88 +662 659 8301

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian Benjaphol@uobkayhlan co.th

ﬂmuwwqMﬂu‘fmmmawnwﬂmngwﬁmwu]ywmﬁma‘lmm&nnﬂmmmwunnmewmuﬂmﬂummﬂuu Inen B vManVEWE ﬂTmlﬂﬂ Eeny (Lewdlve) $p (Gon) Nqﬂﬁmﬁvﬁlwnmﬁﬂuukw
mutylmmhﬁnmmmwmﬂﬂngimmmw%ﬂkmmmmm mmuamwﬁqmﬂ%mmwa’lmﬂsznﬂummmu’lmumutmhhLﬂwnﬂuﬂmm’luumwwnmﬂmnmmﬁm WesrEnamamsRAHh
innglunenu




UOBKayHian THAILAND

your trusted financial partner

Thursday, 10 August 2023

KEY STATISTICS ESTIMATED FUEL FUND STATUS
2Q22 1Q23 2Q23 yoy%chg. gogq%chg. 6M22 6M23 yoy % chg. e g g
EBITDA Margin

20000 T B s
Mobilty 42% 23% 19% 35%  2.1% g ERHRREN f

Aug-22
Feb-23
Mar-23
Apr-23
May-23
Jun-23
Jul-23
Aug23

Jul-22
Sep-22
Oct-22
Nov-22
Dec
Jan-

Lifestyle A% 20.2% 266% 27.9%  25.4% £ om M
Global 35% 34% 3.4% 36%  34% ERNE (I ey e )

Other 2.3% 13.4% -21.6% 35%  -41% ® oow B I Pt

Mobility oo T s, B s

Number of stations 2,103 2,168 2,183 4% 1% 2103 2183 4% fou! - Te

Total Volume Sold (m Litres) ~ 6,859 7,002 6,905 1% 1% 13583 13,907 29 Source: PTTOil & Retail Business, EPPO and UOB Kay Hian

Gross Profit: Baht/Litre 161 101 096 -40% -5% 138 099 -28% AVERAGE MARKETING MARGIN

EBITDA (mb) 8,257 4,239 3,298 -60% -22% 13,020 7,537 -42% 200 v »
Lifestyle (Non-oil) 0 I

Café Amazon (No. of Outlets) 3,728 3,947 4,007 % 2% 7,413 7,954 % o . 166 L
Total cups sold (m cups) 91 91 93 2% 2% 174 184 6% 2 150 o 2

EBITDA (mb) 1452 1,289 1,501 3% 16% 2,802 2,790 0% By 2

Global 050

Number of stations 370 396 387 5% 2% 370 387 5% five,ag:;ﬁm wa 0'Gﬁ;f::w;izgl(Ba;fj; e
Total Volume Sold 384 394 510 33% 29% 759 904 19% -« Average Marketing Margin of Diesel (Bangkok)

Café Amazon (No. of Outlets) 323 365 364 13% 0% 323 364 13% Source: PTT Oil & Retail Business, EPPO and UOB Kay Hian

Total cups sold (M cups) 6.1 6.6 7.2 18% 9% 112 138 23%

EBITDA (mb) 517 396 450 -13% 14% 947 846 -11% CAPEX PLAN (2023-27)

CAPEX 2023 — 2027 (T8 101.5 bn) Key Expansion Plans 2023

Source: PTT Oil & Retail Business, UOB Kay Hian
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UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Thursday, 10 August 2023

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 789,785 751,502 762,962 789,371 Fixed assets 44,363 43,075 41,976 41,038
EBITDA 20,134 26,435 26,990 23,230 Other LT assets 44,589 43,094 43542 44,573
Deprec. & amort. 6,503 7,398 7,209 7,048 Cash/ST investment 39,461 44,686 55,923 63,328
EBIT 13,632 19,036 19,780 16,182 Other current assets 97,091 91,978 93,277 96,741
Associate contributions 490 514 540 567 Total assets 225,504 222,833 234,718 245,680
Net interest income/(expense) (1,155) (1,161) (977) (917) ST debt 10,263 2,000 2,000 2,000
Pre-tax profit 13,011 18,390 19,344 15,833 Other current liabilities 58,397 58,223 62,970 69,577
Tax (2,638) (3,678) (3,869) (3,167) LT debt 33,556 31,556 29,556 27,556
Minorities (©)] 0 0 0 Other LT liabilities 19,527 18,581 18,864 19,517
Net profit 10,370 14,712 15475 12,666 Shareholders' equity 223,701 232,413 241,268 246,970
Net profit (adj.) 10,326 14,712 15475 12,666 Total liabilities & equity 225504 222,833 234,718 245,680
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,200) 28,601 26,133 22,857 Profitability

Pre-tax profit 13,011 18,390 19,344 15,833 EBITDA margin 25 35 35 29
Tax (2,638) (3,678) (3,869) (3,167) Pre-tax margin 1.6 24 25 2.0
Deprec. & amort. 6,503 7,398 7,209 7,048 Net margin 13 2.0 2.0 16
Working capital changes (23,922) 6,491 3,448 3,142 Net profit (adj.) (6.1) 425 5.2 (18.2)
Other operating cashflows 2,847 0 0 0

Investing 5,753 (5,562) (6,274) (6,489) Leverage

Investments (6,110) (6,110) (61100  (6,110) Debt to total capital 297 23.0 206 189
Others 11,863 548 (164) (378) Debt to equity 19.6 144 131 120
Financing (9853)  (16,263)  (8,620)  (8964) Net debt/(cash) to equity 19 4.8) (10.1) (13.7)
Dividend payments (6,464) (6,000)  (6,620)  (6,964) Interest cover (x) 174 228 276 253
Proceeds from borrowings (3,389)  (10,263) (2,000) (2,000)

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) (8,299) 6,776 11,238 7,404

Beginning cash & cash equivalent 47,724 37,910 44,686 55,923

Changes due to forex impact 37 0 0 0

Ending cash & cash equivalent 39,461 44,686 55,923 63,328
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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