UOBKayHian

your trusted financial partner

Company Update

UsEn Uan. drduwazn1sA1Uan 910m (OR)

Demand ¥13iuluUszinAyzaasa

uwalifunnlsunalugae 2 lassunadremibrsleniadsvanas qoq ﬁatf’iaamnqsﬁaﬁﬁ’né’mﬁﬁ
§%79 Low season i'auvlﬂi‘ias’i’uvgu‘lumiﬁuﬁumuﬁmm'iﬂ%ﬂ%’mﬁu Trﬂmaww‘luﬁqsﬁa
lifestyle NTWSINLAsugRaTisaunarilWiin1sUsuUsEa1mN13 domestic petroleum demand Tu
iU 2025 a9 ﬂsznauﬁ'umsuziaifuﬁ@uusamn%u ﬁﬂﬁ'mwmau‘lﬂumsamuamaa
wuzU 278 s1ALUIRHNE 12.8 U

WHAT’'S NEW
v o o 65
o lyuannnsuszganniiaszmiduay

®DOEB YSUamMUSEN18UN15 Domestic Petroleum Demand. 1618 Domestic Petroleum Demand §
wwalimdulaludnafiazanian Inensngsfawdosu nsznsaemdaes fmsUsuanuszaimnis
Domestic Petroleum Demand 89310 2.8% 19% 1.1 1wl 2025 1Tun15U5Uan Demand H13T%
Aaauazinduiniosinanas 1.7% uaz 3.8% 3nUszuimnistin vialilul 2025 Demand
WNALEAIzTEA0IRY 0.6% yoy (WANAIALTNTW 1.2% yoy) uaz Jet fuel LiuTALTEs 9.3% yoy
(BnAmLRNEY 13.6% yoy) iTulUmaamIILAsYiafiazaafaas

DOMESTIC PETROLEUM DEMAND IN 2025

2025F
Unit: Million Litres 2024 Old New %Chg. %Growth yoy
Gasoline 314 317 316 -0.3% 0.6%
Gasoil 68.6 69.4 68.2 -1.7% -0.6%
Jet 16.2 184 17.7 -3.8% 9.3%
Fuel Qil 5.0 5.1 5.0 -2.0% 0.0%

Source: DOEB, Ministry of Energy (Jan 25), UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 769,224 723,958 807,918 843,032 879,671
EBITDA 22,920 19,717 22,825 23,520 24,171
Operating profit 14,357 11,153 13,722 13,627 14,075
Net profit (rep./act.) 11,099 7,648 9,600 10,081 10,931
Net profit (adj.) 11,091 8,359 9,600 10,081 10,931
EPS (Bt) 0.9 0.7 0.8 0.8 0.9
PE (x) 13.6 18.1 15.8 15.0 13.8
P/B (x) 0.7 0.7 0.6 0.6 0.6
EV/EBITDA (x) 5.9 6.7 5.6 5.3 5.1
Dividend yield (%) 4.1 3.2 4.0 4.4 44
Net margin (%) 1.4 1.1 1.2 1.2 1.2
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
Consensus net profit - - 10,100 10,633 10,995
UOBKH/Consensus (x) - - 0.95 0.95 0.99

Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
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SELL

(Downgraded)

Share Price Bt13.00
Target Price Bt12.80
Upside -1.54%
(Previous TP Bt16.00)

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.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: ORTB
Shares issued (m): 12,000.0
Market cap (Btm): 184,800.0
Market cap (US$m): 5,379.6
3-mth avg daily t'over (US$m): 59

Price Performance (%)

52-week high/low Bt20.90/Bt13.80

1mth 3mth 6mth 1yr YTD
(4.9) (14.4) (18.5)  (24.9) (19.4)
Major Shareholders %
FY24 NAV/Share (Bt) 19.52
FY24 Net Cash/Share (Bt) 0.73
PRICE CHART
o) R o)
20 110
18 100
16 | 90
80
14 4
70
12 4 60
10 [ 50
8 40
200
150 Volume (m)
100
50

04
May 24 Jul 24 Sep24 Nov24 Jan25 Mar25 May25

Source: Bloomberg
ANALYST(S)

Benjaphol Suthwanish
+662 659 8301
Benjaphol@uobkayhian.co.th

ﬂmuwwqwv'iwu‘l?mmmawnwﬂmngwﬁmwu]ywmmma'lmm'lunaﬂwnmmmnunnmmewnmmﬂummmunmmmmm sileil) el Etens (LezmAllve) 4700 Ganany) Nqﬂwmﬁvﬁlwnmﬁﬂuukw
musylmmmmmmwmmngimmmw%ﬂhmmmmm mmuamwmmﬂ%mmwa’lﬁﬂsznmmmmu’lmumu?mhhMumﬂuﬂm’luunmwwnmﬂmnmmﬁm WemmnsemsRlag 7
innglunenu




UOBKayHian

your trusted financial partner

Company Update

® AR Marketmg margin slu 2Q25 aﬂaam qoq L% yoy. nasmﬁmm'm'mnmuﬂmwmwu
dauutonien1snain lae OR 2 Nﬂ’ﬁ"fﬂ Promotion 1% 2Q25 (Lsu 1 18.8. 19 30 A.9.) saa
A5IHdI%aR 0.5 UINABERS mmumumummnimassum (Gasohol 91/95 E20 uag
E85) wazdInan 3 UIMAaERT dMSUBIARNIARILAY (Super Power Gasohol 95) LiNaLiH
mmmamsmmﬂ wsiisndainazrinleanezss or Tu 2025 aRaY gog HaENITAATA WAL
WWadrazdenansznuse Marketing margin 1w 2025 Tmmsﬂwmﬁwmmwﬂsuammu,aw
Anldanelunssufinauiiiiinguazyinla Marketing margin Tw 2025 agii 0.80-0.85 umsie
ams (1isuru 1.02 vmAeARIlL 1Q25)

® 2H25 Nﬂwﬂnmmu‘lussna Llfestyle uHUS¥NL 34meuuamsﬂiumelmlamuwumm
nul usLsE9mInaIasaUsHIBwRINaIaE Lﬂuﬁawnmuﬁsna Café amazon NTIANAR
mLLWwﬂiUqummwﬁm\ﬁﬂmLummuw‘lmmm[miuma 6-12 LABWAHIBNT 151IATIAN
azduasenas EBITDA Margin ‘Zlaﬂﬁiﬂﬁ] Lifestyle

o M3A ‘lussna Lifestyle Qulmwaasﬂnqﬂ‘lu 2Q25. 1T1SIAIRAMNANNAURNIINITH MeA i
g3fia Llfestyle ﬂ’e]E]ﬂ'ﬂ’r]\‘iﬂUﬂ'ﬁEI“/Iﬂ%ﬂ’]iﬂ’]L%%ﬁiﬂﬁ]?lﬂﬂu‘iuﬂﬂﬂﬂt%%tlﬂ’]il major franchise
AN M&A g‘usmsmmm‘vvf,maa‘gﬂmah 2Q25

STOCK IMPACT

Oum'[uadm"lmvnﬁ 2Q25 AaAAY qoq. Lsﬂmmmﬂsam 1Q25 33 Lﬂmmmamlaaﬂ 2025
‘ﬂ"amslnﬂﬁmmnmwmaamﬂﬁmuﬂuﬂs“mFmama\‘] Luaammsmmamaqm]umumnma
2025 1 UuawlU uaz L'smwmumﬂuum"liawﬁ 2Q25 9zARAY qog ANNUAAANY AL
Marketing margin L‘LI%Nmla\‘]msf;zimﬂﬂL‘W:N‘zmmﬂmim Promotion

EARNINGS REVISION/RISK

o lsifiusuuszananis

VALUATION/RECOMMENDATION

Oﬂsuammuuuuuﬂu 218 Ltauﬂsuamﬂﬂuﬂmmmﬂu 12.8 U a’ma\‘] P/E 1afe 3 1J
HOUNAI N92AU -2.0 S.D. 1 16 11N (wm 81984 P/E 1afe 3 Udounas N152AU -1.0 S.D.
21 1911) mwmau‘la‘lumimwuamm L%ﬂ\iﬂ’]ﬂﬁ‘jﬂﬁ]ﬂ’lﬁ\ﬂﬂ’]ﬁﬁ'}ﬂ Low season U52naunis
mwsmﬁsnwuﬂm:uflcuzlmmmzmmmamm']mmw,m DutasanamuANa N5 lh
nﬁmm"l,i‘lmmwmaazlaw 2025 wumu‘lunau Oil and gas L31€89AILABN PTTGC (371A1
wWwane 21 UIn) BCP (ﬁmnfhwma 45 Un) waz SPRC (91AUIMAIE 9.5 UN)

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 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.

¢ Social

- Living community — the 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. Targets to
have 500 Café Amazon branches by 2026.

« 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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2025 OUTLOOK

OUTLOOK 2025

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

FUEL FUND STATUS
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Source: Oil fuel fund office (OFFO), UOB Kay Hian
OIL SALES VOLUME OF MOBILITY BUSINESS
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** Oil sales figures for 2Q25 are hased on preliminary estimates.
Source: PTT Oil & Retail Business, UOB Kay Hian

DOMESTIC PETROLEUM DEMAND BY QUARTER

m. litres 1Q25 2Q25 %qoq 3Q25 4Q25
Gasoline 31.2 318 1.9% 315 319
Gasoil 70.5 68.9 -2.3% 64.1 69.2
Jet 195 165  -154%  16.7 18.1
Fuel Oil 5.3 4.6 -13.2% 4.9 5.3
Source: DOEB (Jan-25), UOB Kay Hian
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Source: PTT Oil & Retail Business, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 723958 807,918 843,032 879,671 Fixed assets 47,327 51,581 51,939 53,005
EBITDA 19,717 22,825 23,520 24171 Other LT assets 44133 47,893 49,466 51,107
Deprec. & amort. 8,564 9,103 9,893 10,096 Cash/ST investment 47,263 43,624 39,505 35,149
EBIT 11,153 13,722 13,627 14,075 Other current assets 59,034 63,288 63,646 64,711
Associate contributions 271 285 299 314 Total assets 207,492 219,771 220,927 222,758
Net interest income/(expense) -1,264 -2,147 -1,472 -884 ST debt 8,657 6,686 6,686 6,686
Pre-tax profit 9,450 11,860 12,455 13,505 Other current liabilities 52,016 66,090 69,013 72,023
Tax -1,801 -2,260 2,374 -2,574 LT debt 20,077 13,390 6,704 19
Minorities -1 0 0 0 Other LT liabilities 17,781 19,843 20,706 21,606
Net profit 7,648 9,600 10,081 10,931 Shareholders' equity 228,897 233,697 237,755 242,361
Net profit (adj.) 8,359 9,600 10,081 10,931 Total liabilities & equity 207,492 219,771 220,928 222,760
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 17,640 24,905 19,553 20,556 Profitability

Pre-tax profit 9,450 11,860 12,455 13,505 EBITDA margin 2.7 2.8 2.8 2.7
Tax -1,801 -2,260 -2,374 -2,574 Pre-tax margin 13 15 15 15
Deprec. & amort. 8,564 9,103 9,893 10,096 Net margin 11 1.2 1.2 1.2
Working capital changes 2,547 6,202 -421 -471 Net profit (adj.) 1.2 1.2 1.2 1.2
Other operating cashflows -1,120 0 0 0

Investing -5,263 -15,055 -10,961 -11,903 Leverage

Investments -6,886 -13,357 -10,251 -11,162 Debt to total capital 264 17.6 114 55
Others 1,624 (1,698) (710) (741) Debt to equity 126 8.6 5.6 28
Financing -16,275 -13,457 -12,710 -13,010 Net debt/(cash) to equity 0.3 0.2 0.1 0.0
Dividend payments -6,466 -4,800 -6,023 -6,325 Interest cover (X) 6.0 3.8 5.2 0.0
Proceeds from borrowings -9,808 -8,657 -6,686 -6,685

Otherslinterest paid na. na. na. na.

Net cash inflow (outflow) -3,898 -3,607 -4,118 -4,357

Beginning cash & cash equivalent 51,469 47,231 43,624 39,506

Changes due to forex impact (307) 0 0 0

Ending cash & cash equivalent 47,263 43,624 39,505 35,149
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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