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COMPANY DESCRIPTION
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WHAT'S NEW The company operates an mt_egrategl 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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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 12 60
Net turnover 769,224 723,958 807,918 843,032 879,671 o 50
EBITDA 22,920 19,717 22,825 23,520 24,171 60 Volume (m)
Operating profit 14,357 11,153 13,722 13,627 14,075 K
Net profit (rep./act.) 11,099 7,648 9,600 10,081 10,934 ©
Net profit (adj.) 11,091 8,359 9,600 10,081 10,932 Feb24 ApI24 Jin24 Aug2e Oct24 Dec2d
EPS (Bt) 0.9 0.7 0.8 0.8 0.9
PE (x) 13.3 17.7 154 14.6 13.5 Source: Bloomberg
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 5.7 6.5 5.4 5.2 49 ANALYST(S)
Dividend y|e|d (%) 4.2 3.3 4.1 45 4.5 Benjaphol Suthwanish
Net margin (%) 1.4 11 1.2 1.2 1.2 +66; 559 8301
Net debt/(cash) to equity (%) 0.3 0.3 0.2 0.1 0.0 . .
Interest cover (x) 6.7 6.0 3.8 5.2 0.0 Benjaphol@uobkayhian.co.th
Consensus nhet profit - - 10,444 10,490 10,678
UOBKH/Consensus (x) - - 0.92 0.96 1.02
Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
e Environmental

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

e Social

- Living community — number of communities surrounding OR’s 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.

e Governance

- The board of directors, management, and employees shall commit to OR’s five good
corporate governance principles, namely accountability, responsibility, equitable
treatment, transparency and 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
management is fully aware of and pays attention to anti-fraud and corruption
practices and implementation.
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CAPEX PLAN 2025-29
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 723,958 807,918 843,032 879,671
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