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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 511,799 789,785 840,500 872,839 869,864
EBITDA (THBm) 20,675 20,134 24,119 25,387 26,064
Met profit (THBm) 11,474 10,370 13,481 14,279 14,528
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 0.98 0.86 1.12 1.19 1.21
EPS (% YoY) na. na. 30.0 5.9 1.7
EPS vs Cons (%) nm nm 89 4.1 0.6

PER (X) 29.7 29.6 18.6 17.6 17.3
Yield (%) 2.2 24 2.4 2.6 2.6
P/BV (X} 2.5 24 2.3 21 2.0
EV/EBITDA (X) 15.4 15.5 10.0 9.5 9.0
ROE (%) na. na. 12.6 12.4 11.8

Source: Company data, TISCO estimates
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Figure 1. OR’s 2Q23 earnings summary

Bt mn 2Q23 1023 %00Q 2Q22 %YoY
Revenue 187,708 197,414 -5 211,431 -11
COGS -177,666 -187,170 -5 -197,045 -10
Gross profit 10,042 10,244 -2 14,386 -30
SGEA -7,575 -7,592 -0 -6,628 14
EBIT 3,480 3,913 -11 8,633 -60
Net finance cost -337 -321 5 -254 33
PBT 3,143 3,593 -13 8,379 -62
Tax -718 -744 -3 -2,231 -68
Affiliate profit 136 182 -25 121 13
Reported profit 2,756 2,975 -7 6,568 -58
EBITDA Breakdown

Mobility 3,298 4,239 -22 8,257 -60
Lifestyle 1,501 1,289 16 1,452 3
Global 450 396 14 517 -13
Total 5,210 5,927 =12 10,240 -49
EBITDA margin by segments

Mobility 1.9% 2.3% 0.4 4.2% -23
Lifestyle 26.6% 24.2% 24 27.4% -0.8
Global 3.4% 3.4% -0.0 35% -0.1
Total 2.8% 2.8% -0.1 4.8% -2.1
Operational data

0il volumes sold (bn litre) 6.9 7.0 -1 6.9 1
GP per litre 0.96 1.01 -5 161 -40
Numbers of cups sold at Café Amazon (mn cups) 93 91 2 91 2

Source: Company data, TISCO estimates
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