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4Q25 Earnings Preview

Year to 31 Dec (Btm) 4Q24 3Q25 4Q25F % yoy % qoq 2024 2025F % yoy
Revenue 185971 153,600 164,152  -12% 7% 723,958 667,340 -8%
Gross profit 8,191 8,636 8,998 10% 4% 33,041 35492 7%
SG&A 5,484 6,088 6,566 20% 8% 25484 24,047 6%
EBITDA 4,887 4,878 5,659 16% 16% 19,717 21,070 %
Operating Profit 2,708 2,548 2,432 -10% -5% 11,153 13,423 20%
Interest expenses 297 228 253 -15% 11% 1,264 977 -23%
Other Income 805 528 492 -39% 7% 3,595 1,978 -45%
Gain (Loss) from affiliate 31 173 265 -15% 53% 271 794 193%
EBT 2,319 2,391 4,237 83% 7% 12,431 13,481 8%
Core Profit 2,782 1,741 3,717 34% 114% 8,361 10,713 28%
Net Profit 2,999 2,614 2,074 -31% 21% 7,650 11,300 48%
EPS 0.25 0.22 0.17 0.64 0.94

Financial ratio (%)

Gross Profit Margin 3.2% 4.9% 5.6% 4.6% 5.3%

SG&A Exp. / Sales 3.9% 3.7% 4.0% 3.5% 3.6%

Net profit margin -0.9% 1.3% 1.7% 1.1% 1.7%

Source: OR, UOB Kay Hian
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Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 769,224 723,958 667,340 848,677 885,562
EBITDA 22,920 19,717 21,070 24,582 24,997
Operating profit 14,357 11,153 13,423 14,456 14,705
Net profit (rep./act.) 11,099 7,650 11,300 10,332 11,941
Net profit (ad;.) 11,091 8,361 10,713 11,912 11,941
EPS 0.9 0.7 0.9 1.0 1.0
PE 15.6 20.7 16.1 14.5 14.5
P/B 0.8 0.8 0.7 0.7 0.7
EV/EBITDA 6.8 7.8 6.8 6.0 5.7
Dividend yield 3.6 2.8 42 4.2 4.2
Net margin 14 1.1 1.7 1.2 1.3
Net debt/(cash) to equity 328 26.4 17.3 14.9 12.4
Interest cover 16.7 15.6 216 26.0 30.2
Consensus net profit - - 11,175 11,173 11,288
UOBKH/Consensus (x) 1.01 0.92 1.06

Source: Bloombherg, OR, UOB Kay Hian
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Stock Data

GICS Sector

Bloomberg ticker

Shares issued (m)

Market cap (Btm)

Market cap (US$m)

3-mth avg daily t'over (US$m)

+662 090 3361

Energy
ORTB
12,000.0
164,400.0
5,058.5
5.9

Price Performance (%)

52-week high/low Bt17.00/Bt10.10
1mth 3mth 6mth 1yr YTD
(5.6) 13.3 79 55 23
Major Shareholders

PTT 75.00%
Thai NVDR 2.41%
Social Security Office 1.81%
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Company Description

Sep 25

Nov 25  Jan 26

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.

mmﬁu@uwwwwufﬁmm gvmvmlmngm L‘II@’J 7Lﬂwuw@n@7®Lw@n@ﬂummuﬂu@mmwwm mwaﬂmm?/mwamuw] TnenFmvanmsmel EIZ‘@LI,,LF)EI e (IIT”LWWZWEI) mnm (}IV?‘MJ) N"Jﬁ]ﬂ’l?]@ﬂdquﬂﬂﬁ"luﬂ’ﬁﬂﬂ E/um/m
AR aLEzan T wwﬂmng'luﬂmvuﬁuuu Tne/lispaussaannin WW?H?}UWII’JWHI]?”NWLW@Z‘H?J?”H@LIH’??WWWUZWWHWH fﬁ)ﬂ‘bJZﬁ)Lﬁuﬂ’]i‘ﬂuWﬂ‘ﬂ?uzwuHWW’W”’M@W‘@W’]EIVNNWTWEI wmmm&wwmmu'lm n

gl

www.utrade.co.th




mmm@uwwwwufﬁmm] ﬁLW’IWI/ﬁ"mgLL@L’L‘]I@’J ’7Lﬂw”u’n‘ﬂ@n@2@LuﬂZi/ﬂ@tﬂufﬂﬁlMEIM@’J’IJJEﬂlﬂm/,/&,ﬂ’?%/ﬂ}lﬂi‘m?l@\?‘ﬂE)JJ@L!L!’] Tnengwvmanmswel EIZ‘@LI,,LF)EI e (IITVLWFI’ZWEI) @m@ (}IV?‘MJ) N@ﬁ]ﬂ’l?]@ﬂdquﬂﬂﬁ"luﬂ’ﬁﬂﬂ E/um/m
AR aLEzan T wwﬂmng'luﬂmvuﬁuuu Tne/lispaussaannin WW?H?}UWII’JWHI]?VNWLW@Z‘H?J?”H@LIH’??WWWUZWWHWH Tﬁ)il‘hl%Lﬁuﬂ’]i‘ﬂuWﬂ‘ﬂ?uzwuﬂW‘lM’]ﬂ”ﬁﬂﬂW‘ﬂW’]ﬂVﬁﬂW?Wﬂ wmmm&wwmmu'lm n

gl

UOBKayHian

‘your trusted financial partner

Company Update

© Impairment 14 2026. 157A A 712z898an8LAR Impairment loss 1Y 2026 370 2 518A75
a) Impairment loss gafianunlwdsauindiuin 70-80 a1mun Amdazinguln 1026
WAz b) Impairment loss gsfialuinng Jagin OR agssrien1TnUNIBUNBNIIALAKGSTa
ludnygmaafinmgaialadsiuninuwizieuanlneduiaune lneguinis or A1adnes
aransnledaagunielunaisd 2026 Tnedagun OR & Asset agluiunz15an US$100m
agnalsfinalud 2025 Adwan OR §n19TA PTT Station uAz Café amazon I 59 &A%
WAz 75 8131 AINATEU AREIL 30% BaeRanaR Yi1lHL5T Assume FnazLfia Impairment 2839
gafaludanzlaiiv 1.5 Wuarmuum

o Guduna. 1smaiudunadmsu 2Hzs 151a1al37 0.30 vmsou ameiil 2026 131
Usziinlifi 0.65 umser

VaIuation/Recommendation

Oﬂiumuu.,m fa (wm *ua) s’m‘m’.‘l‘mma‘lﬁu 14.50 UM (AN 21 ‘U"I‘VI) Imﬂmmmoaq
P/E 128 3 Udaunds fiszdu -1.0 S.D. 7 16.80 111 (81989 P/E 1afe 3 Udounds fiszdu
-1.0 S.D. VI 21 m'l) 191 Downgraded AINAINAIIAFD Impairment loss ﬂ%mm»ﬂuﬂ 2026
a8n9lsfmu OR TuanauLN 18% TTUAILALT1 Upgraded 1fia &.A. 2025 ﬂmzﬁﬁmaﬁﬂu
nga Oil and Gas 13189AIEEN SCGP (1ANTIMNTE 26 UIN) uaz IVL (IANTIMNNE 27
un) lmedl Wind card pick 13148an PTTGC (s1Adnane 28 UIn)

Earnings Revision/Risk
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Environment, Social, Governance (ESG) Updates

Environmental

¢ OR aims to cut greenhouse gas emissions (Scope 1 and 2) from its operations by over
one-third by 2030 compared with 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.

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. It also implements a transparent and fair
nomination process for selecting key management positions across all levels.
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Five-year Capex Plan
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Average Marketing Margin In Bangkok
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Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 723,958 667,340 848,677 885,562 Fixed assets 47,327 53,037 53,162 54,032
EBITDA 19,717 21,070 24,582 24,997 Other LT assets 44,133 41,597 49,719 51,371
Deprec. & amort. 8,564 7,647 10,126 10,292 Cash/ST investment 47,263 48,921 44,158 45,226
EBIT 11,153 13,423 14,456 14,705 Other current assets 59,034 64,743 64,869 65,739
Associate contributions 271 794 834 876 Total assets 207,492 206,863 227,704 234,808
Net interest income/(expense) -1,264 977 -945 -828 ST debt 8,657 2,340 2,340 2,340
Pre-tax profit 9,452 13,830 12,765 14,753 Other current liabilities 52,016 54,485 69,970 73,049
Tax -1,801 -2,766 2,433 2,812 LT debt 20,077 17,737 15,397 13,059
Minorities -1 236 0 0 Other LT liabilities 17,781 16,391 20,845 21,750
Net profit 7,650 11,300 10,332 11,941 Shareholders' equity 228,897 235846 239,088 244,546
Net profit (adj.) 8,361 10,713 11,912 11,941 Total liabilities & equity 207,492 206,863 227,704 234,808
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 17,640 27,359 18,586 21,797 Profitability
Pre-tax profit 9,452 13,830 12,765 14,753 EBITDA margin 2.7 32 29 28
Tax -1,801 -2,766 -2,433 2,812 Pre-tax margin 1.3 2.1 1.5 1.7
Deprec. & amort. 8,564 7,647 10,126 10,292 Net margin 1.1 17 12 13
Working capital changes 2,547 7,962 -1,872 -436 Net profit (adj.) 12 1.6 14 1.3
Other operating cashflows -1,122 686 0 0
Investing -5,263 -12,211 -13,919 -11,908 Growth
Investments -6,886 -13,357 -10,251 -11,162 Turnover -5.9 -7.8 27.2 43
Others 1,624 1,145 (3,668) (7486) EBITDA -14.0 6.9 16.7 1.7
Financing -16,275 -13,457 -9,430 -8,821 Pre-tax profit -30.2 46.3 1.7 15.6
Dividend payments -6,466 -4,800 -7,090 -6,483 Net profit =311 477 -8.6 15.6
Issue of shares -9,808 -8,657 -2,340 2,339 Net profit (adj.) -24.6 28.1 1.2 0.2
Proceeds from borrowings na. na. na. n.a. EPS -24.6 28.1 1.2 0.2
Net cash inflow (outflow) -3,898 1,690 -4,763 1,068
Beginning cash & cash equivalent 51,469 47,231 48,921 44,158 Leverage
Changes due to forex impact (307) 0 0 0 Debt to total capital 26.4 17.3 14.9 124
Ending cash & cash equivalent 47,263 48,921 44,158 45,226 Debt to equity 12.6 8.5 74 6.3
Net debt/(cash) to equity 26.4 17.3 14.9 124
Interest cover (x) 15.6 216 26.0 30.2
EBITDA margin 27 32 29 28
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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SET ESG Ratings 2024 (as of 26 Aug 25)
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KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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