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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 511,799 789,785 814,055 844,701 859,706
EBITDA (THEm) 20,675 20,134 20,272 22,743 23,481
Net profit (THBm) 11,474 10,370 10,427 12,082 12,417
Net Profit (% chg from prev) nm. nm. -22.6 -15.4 -14.5
EPS (THB) 0.98 0.86 0.87 1.01 1.03
EPS (% YaoY) na. na. 0.5 15.9 2.8
EPS vs Cons (%) nm nm -15.5 -11.0 -14.3

PER (X) 29.7 29.6 23.4 20.2 15.6
Yield (%) 2.3 2.5 19 2.2 2.3
P/BV (X) 2.4 2.3 2.2 2.1 2.0
EV/EBITDA (X) 15.4 15.5 11.6 10.3 9.8
ROE (%) na. na. 9.3 10.7 10.4

Source: Company data, TISCO estimates
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Figure 1. Heightening ofglrl}bal diesel prices is making it
more difficult for OR to keep its margin at an elevated level

Figure 2. In addition, the benefit of lower jet fuel costs is
vanishing as price is now on the ascent
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Figure 3. Oil margin is on a downward trajectoryin 2H23
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Figure 4. The benchmark diesel price (as announced by EPPO) does not reflect the actual costs of oil retailers
Benchmark ex-refinery diesel price
Average MOPS Singapore +
‘ over the past 3 days =it
RSP ey pupp ey ESRP SR g g pepnp | Sy ———— i S ————— 1 ..... . T 1
E i ( Shipping costs ) . ) ( Fusal losses ! Costs for
' F i T
V| 10pem (ca0%) 500ppm (C10%) (11 | from Singapora Insurance during Demurrzge |y |  Fusl qualicy strategic oil Others
E N E to Thalland transportation S [ Sl TEserve
| S S — E
Estimated at Bt0.51" Estimated at BtD.3-0.4/1

*Based on historical 5-years average gap between 10ppm and S00ppm, Source: EPPO, TISCO estimates
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Figure 5. EPPO employs a benchmark calculation that leans heavily on the pricier 10ppm
diesel (90%), whereas oil retailers are acquiring feedstock from refineries that consists of the

less expensive 500ppm grade

UsD/bhl Diesel price premium between 90% of 10ppm (EPPO) over 500ppm (oil retailers)
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Figure 6. OR is now trading at a more reasonable valuation compared to its historical level
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Source: Bloomberg Finance LP, TISCO estimates

Figure 7. Our earnings revisions mainly reflect lower oil margin and volume assumptions

New
2024e 2025e 2023e

Maobility

Gross profit margin per litre (Bt/litre) 093 098 0.98 098 089 0.99
Sale volumes (bn litres) 277 288 29.5 28.6 298 29.7
Lifestyle

Café Amazon - cups sold (mn cups) 370 393 416 384 412 458

EBITDA margin (%) - Lifestyle 24.7% 24.6% 247% 24 8% 24.7% 24.7%

Source: TISCO estimates
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