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2025 RESULTS PREVIEW non-oil retailing platform both in Thailand and
Year to 31 Dec 2Q24 1Q25 2Q25F %yoy %qoq 6M24 6M25F %yoy abroad, |nCIUd|ng the sales and dlStrIbl.,ltIOn Of
Revenue 183989 182422 176152  -4% 3% 361,856 358574 1% petroleum products and other products in retail
SG&A 6018 5276 5461 9% 4% 13177 10736  -19% and commercial marketing, coffee shops, other
EBITDA 4843 6484 4944 2% 24% 11016 11428 4% food and beverage outlet.
--- Mobility 2,792 4,152 2,832 1% -32% 7,046 6,984 -1%
- Lifestyle 1614 1767 1633 1% 8% 3206 3400 6% STOCK DATA
--- Global 531 590 480 n.a. -19% 856 1,070 25% GICS sector Consumer Discretionary
Core Profit 2,801 3,883 1,850 -34% -52% 5,654 5,733 1% ; .
Net Profit 253 4379 2200  -13%  -50% 6260 6579 5% Bloomberg ticker: ORTB
EPS 0.21 0.36 0.18 0.52 0.55 Shares issued (m): 12,000.0
Financial ratio (%) Market cap (Btm): 184,800.0
EBITDA Margin 2.6% 3.6% 2.8% 3.0% 3.2% .
--- Mobiliy 17%  25%  L7% 21%  2.1% Market cap (l_JS$'m)' 5,3796
- Lifestyle 27.3%  299%  29.0% 21.2%  29.4% 3-mth avg daily t'over (US$m): 5.9
--- Global 3.3% 4.1% 3.0% 2.9% 3.5% Price Perf %
SG&A Exp. / Sales 33%  29%  3.1% 36%  3.0% rice Performance (%)
Net profit margin 1.4% 2.4% 1.2% 1.7% 1.8% 52-week high/low Bt20.90/Bt13.80
Source: PTT Oil & Retail Business, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 122
Net turnover 769,224 723,958 807,918 843,032 879,671 o)
EBITDA 22’920 19’717 22,825 23’520 24’171 Jul24  Sep24 Nov24 Jan25 Mar25 May25 Jul25
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 Source: Bloomberg
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 ANALYST(S)
PE (x) 141 18.7 16.3 15.5 14.3 . .
P/B (x) 07 07 07 07 06 Benjaphol Suthwanish
EV/EBITDA (x) 6.1 7.0 5.8 55 53 +662 659 8301
Dividend yield (%) 4.0 3.1 3.8 4.2 4.2 Benjaphol@uobkayhian.co.th
Net margin (%) 1.4 1.1 1.2 1.2 1.2
Net debt/(cash) to equity (%)
Interest cover (x) 16.7 15.6 10.6 16.0 27.3
Consensus net profit - - 10,450 11,151 11,746

UOBKH/Consensus (x) - - 0.92 0.90 0.93
Source: PTT Oil & Retail Business, Bloomberg, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- OR aims to cut greenhouse gas emissions (Scope 1 and 2) from its operations by over
one-third by 2030 compared to 2022 levels, while also reducing its conventional fuel use
intensity by more than one-third within the same timeframe. Additionally, it plans to
expand its EV Station PluZ network to reach 7,000 DC fast-charging connectors by 2030.

¢ Social

- OR aims to improve the quality of life in 17,000 communities, benefitting 13m people, by
2030 in areas surrounding its operations. It also targets achieving a brand health score of
70 or higher among social and community stakeholders by 2030. Additionally, OR plans
to expand its Café Amazon network to 500 branches by 2026.

+ Governance

- OR’s board, management, and employees are committed to five core corporate
governance principles—accountability, responsibility, equitable treatment, transparency,
and vision—to foster long-term value and ethical conduct. OR maintains an organisational
structure that fairly balances the roles of the Board, management, and shareholders. It
also implements a transparent and fair nomination process for selecting key management
positions across all levels.
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Tuesday, 29 July 2025

KEY STATISTICS

2Q24  1Q25 2Q25F %yoy  %qoq
Mobility
Number of stations 2272 2346 2,348 3% 0%
Total Volume Sold (m litres) 6,388 6,708 6,373 0% -5%
Gross Profit: Bt/Litre 0.90 1.02 0.90 0% -12%
--- Excl. Stock gain (loss) 0.98 1.04 086 -12% -17%
EBITDA 2,792 4152 2832 1% @ -32%

Mobility EBITDA Margin (%) 17%  25% 17%
Lifestyle (Non-oil)
Café Amazon (No. of Outlets) 4,277 4,507 4,547 6% 1%

Total cups sold (m cups) 102 104 107 5% 3%
EBITDA 1614 1767 1633 1% -8%
Lifestyle EBITDA Margin (%)  27.3% 29.9% 29.0%

Global

Number of stations 409 415 420 3% 1%

Total Volume Sold (m litres) 550 593 569 4% -4%
Café Amazon (No. of Outlets) 375 391 397 6% 2%

Total cups sold (m cups) 7.7 177 8.3 8% 8%

EBITDA 531 590 480 -10%  -19%
Global EBITDA Margin (%) 33% 41%  3.0%

Source: PTT Oil & Retail Business, UOB Kay Hian
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Tuesday, 29 July 2025

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 Growth
Investments -6,886 -13,357 -10,251 -11,162 Turnover 5.9 11.6 43 43
Others 1,624 (1,698) (710) (741) EBITDA -14.0 158 30 2.8
Financing -16,275 -13,457 -12,710 -13,010 Pre-tax profit -30.2 255 5.0 8.4
Dividend payments -6,466 -4,800 -6,023 -6,325 Net profit -31.1 255 5.0 8.4
Proceeds from borrowings -9,808 -8,657 -6,686 -6,685 Net profit (adj.) -24.6 14.8 5.0 8.4
Otherslinterest paid na. na. na. na. EPS -24.6 14.8 5.0 8.4
Net cash inflow (outflow) -3,898 -3,607 -4,118 -4,357
Beginning cash & cash equivalent 51,469 47,231 43,624 39,506 Leverage
Changes due to forex impact (307) 0 0 0 Debt to total capital 26.4 17.6 114 55
Ending cash & cash equivalent 47,263 43,624 39,505 35,149 Debt to equity 12.6 8.6 5.6 2.8

Net debt/(cash) to equity

Interest cover (x) 15.6 10.6 16.0 27.3
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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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