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Financial Highlights

Year End: 2022A 2023F 2024A 2025F 2026F

Revenue (Btmn) 789,785 769,224 723,958 728,046 763,988

EBITDA(Btmn) 16,498 15,956 15,048 20,116 21,715

Net Profit (Bt mn) 10,370 11,094 7,650 12,719 13,621

EPS (Bt) 0.86 0.92 0.64 1.06 1.14

EV/EBITDA (x) 9.81 8.80 9.14 6.82 6.19

PER(x) 15.04 14.06 20.39 12.27 11.45

P/BV (x) 1.50 1.43 1.43 1.32 1.23

DPS(Bt) 0.54 0.52 0.40 0.50 0.50

onsuns J0GAS, CFA, CQF Div Yield (%) 4% 4% 3% 4% 4%

BUN:ATBUTNSIAS1A : 055680 ROE (%) 10% 10% 7% 1% 1%
e-mail : ekkarin@trinitythai.com Source: Trinity Research and Company Data
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OR Quarterly Result

PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1024 plerl) 3Q24 4Q24 1Q25 2Q25 3Q25F QoQ YoY 2024A 2025F %YoY
Revenues

Sales 177,867 183,989 176,131 185971 182,422 167,166 157,039 -6% -11% 723958 728,046  0.6%
COGS (167,319) (175,361) (170,457) (170,289) (172,787) (158,944) (148,816) (683,427) (682,597)

Gross margin 10,548 8,627 5674 " 15,681 9,635 8,222 8,223 0% 45% 40,531 45,449 12.1%
General administrative expenses (7,159) (6,018) (6,823) (5,484) (5,276) (6,117) (6,240) " (25484)"7 (25333) -0.6%
EBITDA 5,184 4,374 811" 4,679 5,947 4,308 5,314 23% 555% 15,048 20,116 33.7%
Depreciation & Amortization (1,795) (1,764) (1,960)7  (1,971) (1,587) (2,203) (1,921) (7,490)  (7,500)

EBIT 3,389 2,610 (1,149)" 2,708 4,359 2,105 3,393 61% 395% 7,558 12,616 66.9%
Interest expense (340) (316) (310) (297) (263) (233) (240) (1,264)  (1,292)

Other income (expenses) 1,253 643 750 54 495 463 450 2,700 3,950

Pretax profit 4,302 2,936 (709)" 2,465 4,591 2,335 3,603 54% 608% 8,995 15,274 69.8%
Tax (1,033) (666) 337 (439) (1,038) (560) (829) (1,801)  (3,055)

Net Profit before equity sharing 3,269 2,270 (372)" 2,026 3,554 1,776 2,774 56% 846% 7,193 12,219 69.9%
Equity sharing (86) 29 18 311 204 152 150 271 500

Less Minority Interest (1) (1) (1) 3 0 (0) 0

Net Profit before extra item 3,184 2,301 (353)" 2,334 3,758 1,928 2,924 52% 928% 7,465 12,719 70.4%
Extraordinary Loss (Hedging) 540 236 (1,256) 665 622 304 0 184 0
Extraordinary items 0 0 0 0 0 0 0 0 0
Impairment Loss on asset 0 0 0 0 0 0 0 0 0
Reported Net Profit 3,723 2,536 (1,609)" 2,998 4,379 2,232 2,924 31.0%  281.8% 7,649 12,719  66.3%
Gross margin with depreciation (%) 4.9% 3.7% 2.1% 7.4% 4.4% 3.6% 4.0% 4.6% 5.2%
EBITDA margin (%) 2.9% 2.4% 0.5% 2.5% 3.3% 2.6% 3.4% 21% 2.8%

EBIT margin (%) 1.9% 1.4% -0.7% 1.5% 2.4% 1.3% 2.2% 1.0% 1.7%

Net profit margin before extra items (% 1.8% 1.3% -0.2% 1.3% 2.1% 1.2% 1.9% 1.0% 1.7%

Net profit margin (%) 21% 1.4% -0.9% 1.6% 2.4% 1.3% 1.9% 1.1% 1.7%

Source: Trinity Research and Company Data
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 789,785 769,224 723,958 728,046 763,988
Cost of good sold (744,177) (721,869) (683,427) (682,597) (715,690)
Gross Profit 45,608 47,354 40,531 45,449 48,298
SG&A r (29,110) ¥ (31,398) " (25,484) 7 (25,333) " (26,584)
EBITDA 16,498 15,956 15,048 20,116 21,715
Depreciation & Amortization F (6,500) (6,799) 7 (7,490 7 (7,500) (7,500)
EBIT 9,998 9,157 7,558 12,616 14,215
Equity Shares 490 539 271 500 500
Financial Costs (1,155) (1,369) (1,264) (1,292) (1,139)
Other Income 3,938 5,199 2,700 3,950 3,325
Other Expenses r o” o” o” o” 0
Pretax Profit 13,271 13,526 9,266 15,774 16,901
Tax (2,638) (2,437) (1,801) (3,055) (3,280)
Net Profit before minority 10,633 11,089 7,465 12,719 13,621
Less Minority Interest r (2) r (2) r 17 o” 0
Net Profit before Extra. 10,631 11,086 7,466 12,719 13,621
Impairment loss on assets (305) 0 0 0 0
Extraordinary items 44 8 184 0 0
Reported Net Profit 10,370 11,094 7,650 12,719 13,621
EPS (Bt) 0.86 0.92 0.64 1.06 1.14
Core (EPS) 0.89 0.92 0.62 1.06 1.14
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 37,910 51,436 47,231 46,977 49,433
Short terminvestment 1,551 583 32 33 34
Accounts receivable -net 68,821 41,317 37,239 49,866 52,328
Inventories 27,474 27,474 31,060 28,052 29,412
Other current assets 796 584 471 473 497
Total Current Assets 136,552 121,394 116,032 125,401 131,703
Investments 17,731 17,835 15,378 15,649 15,921
Property, Plant & Equipment 44,363 48,390 47,327 52,827 58,327
Good will 3,484 3,484 3,484 3,484 3,484
Intangible assets 12,370 13,083 12,342 12,342 12,342
Deferred tax assets 0 0 0 0 0
Others 11,005 16,050 12,929 12,929 12,929
Total Assets 225,504 220,236 207,492 222,632 234,705
Loans and O/D from banks 4,689 3,829 1,971 1,774 1,596
Account payable-trade 56,394 54,607 49,446 56,104 58,824
Current portion 1 yr L/T loans 5,574 6,137 6,686 7,355 8,090
Other current liabilities 2,003 3,106 2,570 2,621 2,674
Total Current Liabilities 68,660 67,679 60,673 67,854 71,185
Long-term debt 33,556 25,910 20,077 19,073 18,119
Other 19,527 17,139 17,781 17,841 18,003
Total Liabilities 121,744 110,728 98,531 104,768 107,307
Paid-up share capital 120,000 120,000 120,000 120,000 120,000
Premium on share capital 23,497 23,497 23,497 23,497 23,497
Legal reserve 1,445 1,876 2,079 2,715 3,396
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 24,954 30,748 31,913 40,180 49,034
Others (66,195) (66,677) (68,592) (68,592) (68,592)
Total Equity before MI 103,701 109,443 108,897 117,801 127,335
Minority Interest 60 65 64 64 64
Total Equity 103,761 109,508 108,961 117,864 127,399
Total Liabilities & Equity 225,504 220,236 207,492 222,632 234,705
2022A 2023A 2024A 2025F 2026F
Assumption
Sale Volume (Mil Lits) 26,846 27,642 26,015 27,316 28,682
Non-Oil Rev EBITDA Margin 27% 27% 25% 25% 25%
Gross Margin (THB/lit) 0.98 1.00 0.95 0.95 0.95
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PTT OIL AND RETAIL BUSINESS PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 14,164 14,901 10,715 17,066 18,040
Depreciation 6,500 6,799 7,490 7,500 7,500
Chg in w orking capital (2,638) (2,437) (1,801) (3,055) (3,280)
Tax paid 261 (8) (184) 0 0
Other operating activities (29,881) 22,159 (1,456) (2,789) (943)
CF from Operating (11,595) 41,414 14,763 18,722 21,317
Capital expenditure (2,804) (11,539) (5,686) (13,000) (13,000)
Change in investments 11,542 864 3,008 (272) (272)
Other investing activities 0 0 0 0 0
CF from Investment 8,738 (10,675) (2,678) (13,272) (13,272)
Capital Increase 393 431 203 636 681
Debt Financing 9,450 (7,944) (7,142) (532) (396)
Dividend (incl. tax) (6,480) (4,800) (6,480) (3,816) (4,086)
Other financing activities (8,769) (4,900) (2,872) (1,992) (1,788)
CF from Financing (5,406) (17,212) (16,291) (5,704) (5,589)
Change in Cash (8,263) 13,526 (4,205) (254) 2,456
Beginning Cash 46,173 37,910 51,436 47,231 46,977
Ending Cash 37,910 51,436 47,231 46,977 49,433
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 0.86 0.92 0.64 1.06 1.14
DPS 0.54 0.52 0.40 0.50 0.50
BV 8.64 9.12 9.07 9.82 10.61
CF -0.97 3.45 1.23 1.56 1.78
Liquidity Ratio (x)

Current Ratio 1.99 1.79 1.91 1.85 1.85
Quick Ratio 1.59 1.39 1.40 1.43 1.44
Profitability Ratio (%)

Gross Margin (Inc. Depre) 4.95% 5.27% 4.56% 5.21% 5.34%
EBITDA Margin 2.09% 2.07% 2.08% 2.76% 2.84%
EBIT Margin 1.27% 1.19% 1.04% 1.73% 1.86%
Net Margin 1.31% 1.44% 1.06% 1.75% 1.78%
ROE 9.99% 10.13% 7.02% 10.79% 10.69%
Efficiency Ratio

ROA 4.60% 5.04% 3.69% 5.71% 5.80%
ROFA 23.38% 22.93% 16.16% 24.08% 23.35%
Leverage Ratio (x)

Debt to Equity 0.42 0.33 0.26 0.24 0.22
Net Debt to Equity 0.04 Cash Cash Cash Cash
Interest Coverage Ratio 8.66 6.69 5.98 9.76 12.48
Growth

Sales Grow th 54.32% -2.60% -5.88% 0.56% 4.94%
EBITDA Grow th -4.05% -3.29% -5.69% 33.68% 7.95%
Net Profit Grow th -9.62% 6.98% -31.04% 66.25% 7.09%
EPS Grow th -9.62% 6.98% -31.04% 66.25% 7.09%
Valuation

PER (x) 15.04 14.06 20.39 12.27 11.45
P/BV (x) 1.50 1.43 1.43 1.32 1.23
EV/EBITDA (x) 9.81 8.80 9.14 6.82 6.19
P/CF (x) -13.45 3.77 10.57 8.33 7.32
Dividend Yield (%) 4.15% 4.00% 3.08% 3.85% 3.85%
Dividend Payout Ratio (%) 62% 56% 63% 47% 44%
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