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COMPANY NOTE OR YUPAPAN POLPORNPRASERT

Ex 1: OR’s Business Overview

International business
(3% of EBITDA)

Oil business Non-oil business
(76% of 2021 EBITDA) (21% of EBITDA)

Retail marketing Food & beverage
*  41%, #1 market share by = 3,628 outlets in Thailand
retail volume in Thailand in
TS

= 356 stations in Philippines,
Cambodia, and Laos

2021
= 2,083 stations in Thailand = 96 outlets

N = 30 outlets

I T R L Nonoil |
= 159 outlets

(g2 = 303 outlets in Philippines,
. * 15outlets "‘(“iﬁ \ Cambodia, and Laos
' ,__,!: JAitszol| :

= Jetfuel, LPG, fuel ail,

lubricants, diesel and

= gasoline . . ) )
= 237 standalone LPG Commercial marketing = 55 outlets in Cambodia
5 = 29 outlets in Laos

service stations

= Over 2,600 corporate m
I - customers w = 2,075 outlets in Thailand

Space management
business, hosting over
190 retail brands

Source: Company data

Ex 2: OR Has The Largest Share In The Retail Oil Market Ex 3: Oil EBITDA Still Dominates
0,
Susco (%) EBITDA breakdown
Chevron 1% = Oil Non-oil = Overseas

W 1w gy wm wn == wn w50 W5
Zg_ 0 s o 2 24 5 o
70
60 -
50 -
40 -
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20 -
10

2017 2018 2019 2020 2021 2022F 2023F 2024F

Source: Department of Energy Business (DOEB), (as of 2021) Sources: Company data, Thanachart estimates
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Ex 4: A Hefty PE Premium To Other Oil Retail Plays
()

2023F PE
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Ex 5: Trading Near Retail Stocks’ PE Levels

)
35 1

2023F PE

29.1

30 1 260 264 272

25 A 219 220 220

19.3
20 -

15 -

10

Siam Home PTTOR Berli Central Siam CP All Central
Global Product Jucker Pattana Makro Retail
House Center

Sources: Bloomberg, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 6: Slower Growth Than The Retail Sector
(%) .
3-year average profit growth (2022-24F)
45 - 42
40 A
35 -
30 -
25
20 A
15 1
9
10 A

5 - .
0

24

PTTOR Petrol station
operator peers

Thai retailer peers

Ex 7: And A Lower ROE Than The Retail Sector

(%) 2023F ROE

35 7 Oil petrol station operators Thai retailers
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Source: Thanachart estimates

Ex 8: OR’s Earnings Growth Outlook

(Btm) , (%)
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Ex 9: OR’s EBITDA Growth Outlook

(Bt m) mm EBITDA (LHS) Growth (RHS) (%)
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Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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YUPAPAN POLPORNPRASERT

Ex 10: Our Key Assumptions

2019 2020 2021 2022F
Oil business (Thailand)
Sale volume (m liter) 12,078 12,547 11,777 13,632
Growth (y-y%) 4.1 3.9 (6.1) 15.8
Marketing margin (Bt/liter) 1.1 1.0 1.2 1.0
EBITDA (Bt m) 12,016 12,145 15,382 15,708
Non-oil business
No. Café Amazon stores 2,449 2,930 3,168 3,628
No. of stores add 481 238 460 389
No. Convenience stores 1,714 1,807 2,075 2,204
No. of stores add 140 93 268 129
EBITDA (Bt m) 4,255 4,495 4,190 5,132
International businesses
No. of petrol stations 0 335 356 429
No. of stores add (151) 335 21 73
Coffee sold (m cups) 0 20 17 18
Growth (y-y%) 0.0 20.0 (17.5) 10.0
EBITDA (Bt m) 707 861 742 932

2023F

14,248
4.5
1.0
16,289

4,008
380
2,304
100
5,825

489
60

19
5.0
1,062

2024F

14,655

2.9
1.0

16,711

4,388
380
2,394
90
6,424

549
60
20

5.0
1,193

Sources: Company data, Thanachart estimates

Ex 11: Non-oil At Only 26% Of Total EBITDA In 2024F

Ex 12: Non-oil EBITDA Growth Tapering Off From 2022F

0,
(%) EBITDA Breakdown (2/2) ) EBITDA growth
= Oil Non-oil m Oversea
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE OR YUPAPAN POLPORNPRASERT

Ex 13: Combined Capex And Investment Peaking

(Bt bn) TNS's capex estimate

13.0 - m Existing business New business

12.0 1

11.0 1

10.0 1

9.0 1

8.0 -

7.0 -

6.0 4

4.0 - T T T T T T
2019 2020 2021 2022F 2023F 2024F 2025F

Sources: Company data, Thanachart estimates

Ex 14: Domestic Refined Oil Demand Ex 15: Six Major Petrol Station Operators
grgolltefrs) (Stations) No. of petrol stations -2021
140 A PTT 2,312
120 A
PTG 2,165
100 A
80 BCP
60 A
ESSO
40 A
20 - Shell
0
DO~ NMFWOOMN®NO®O «— W W W W W W Chevron
OO0 - T oo oo oo - NANAN®MS WO~
SO0 0O000000O000O0O0ANNNANN N + r r T T "
NNNNANANNNNNNNNNOOO O OO
NANNANNA 0 500 1,000 1,500 2,000 2,500
Sources: Department of Energy Business (DOEB), Thanachart estimates Source: Department of Energy Business (DOEB)
Ex 16: Domestic Retail Oil Market Share By Sales Volume
(%) mOR PTG mBCP ®mESSO =Shell Chevron Susco
100
7 6
® ] B B ’ 5
o) bl e N B
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60 A 14 13
50 A 13 15
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Source: Department of Energy Business (DOEB)
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COMPANY NOTE OR YUPAPAN POLPORNPRASERT

Ex 17: OR’s Petrol Stations To See Limited Net Growth Ex 18: OR’s Oil Retail Sales Volume Per Petrol Station
No. of OR's petrol stations in Thailand (m liters per station)
3,000 - .
6.8
2,500 A 6.6 A
2,000 - 64 1
6.2 A
1,500 A
6.0 4
1,000 A 58 A
500 A 56
0 - . . . . 54 1
N~ [ce] [e)] o — L L [T
S S S S N q Q N 5.2 T T T T T T )
N N N N N S S < 2015 2016 2017 2018 2019 2020 2021
Sources: Company data, Thanachart estimates Source: Department of Energy Business (DOEB)
Ex 19: Oil Demand At 7% Below 2019’s Level Ex 20: Domestic Refined Oil Demand Growth
. %
(m liters/day) Thailand oil demand (%) m Domestic oil demand growth Forecasts
125 121 20 -
7% below pre-COVID level 15 A
120 A
115 - 113 10 1
5 e
110 A
105 A
(5) 1
100 A
(10) 1
95 -
(15) -
wn [{e] N~ [ce] [e)] o — [T [T [T [T L L
2019 5M22 288 9 8 8 %
Source: Department of Energy Business (DOEB) Sources: Department of Energy Business (DOEB), Thanachart estimates
Ex 21: High Oil Prices Normally Pressure Margin Ex 22: OR’s Marketing Margin To Be Steady
(Bt/liter) —— Retail diesel price (LHS) (Bt/liter) (Bt/liter) Total marketing margin
40 - ) ) 26 25 - Retail marketing margin
—— Marketing margin (RHS Wholesale marketing margin
24
35 -
30 | 2.0
1.5 -
1.8
25 1 1.6
14
20 -
1.2 05 -
OO T T O ONMNMNNMNOWOWOWOO OO ™ — N
NIRRT R R R ORI ORI RIS 0.0
O O O O O O O O O - ' ' ' ' ' ' ' '
2002062002080l 0<% 2017 2018 2019 2020 2021 2022F 2023F 2024F

Sources: Department of Energy Business (DOEB), EPPO Sources: Company data, Thanachart estimates
Note: Marketing margin includes stock gain/loss
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COMPANY NOTE OR YUPAPAN POLPORNPRASERT

Ex 23: OR’s Marketing Margin Vs. EPPO’s

(B/liter) ——— EPPO's marketing margin
3.0 - ——— OR's marketing margin incl. stock gain/(loss)
OR's marketing margin excl. stock gain/(loss)
25
20 A
1.5 - Fmmmmmmmmmmmmmo o .
1 1
1
1.0 1 M\—\/\/\/\/ |
1 1
\/ ! 1
0.5 - | |
1 1
© © © ©O©O M NMNMNNMNOO W OWOOWO O O OO0 O O O v~ v v «— (N
- T T T T T T vx o o v o— o ov— o - NN NN N NN NN
g0 g0c00c0Ccg00gg0g0CcCcgg0o0gCcg0goggagagao
~ N O - -~ AN O F ~ AN O FT ~ AN O FT ~ AN O IFT ~ AN O F

Sources: Department of Energy Business (DOEB), Company data

Ex 24: OR’s EBITDA Breakdown Ex 25: Café Amazon, The Biggest Coffee Shop Chain
(%) EBITDA Breakdown No. of Café Amazon branches
u Oil Non-oil m Qverseas 6,000 1
100 -
0 41 g 41 5 4 4 5[5 5,000 -
1 19 21
] 25 26 24 25 9
80 28 4,000 -
70 A
60 1 3,000 1
50 -
40 - 2,000 -
30 A
20 - 1,000 A
10
0 - 0 A T T T "
2017 2018 2019 2020 2021 2022F 2023F 2024F 2017 2018 2019 2020 2021 2022F 2023F 2024F
Sources: Company data; Thanachart estimates Sources: Company data, Thanachart estimates

Ex 26: OR’s Key Non-Oil Businesses

OR Owned Brands

0O ®

Ex 27:
(%)

100 -
90
80 -
70 -
60 -
50 -
40 A
30 -
20
10 A

OR’s Key Non-Oil Businesses

% type of store

® Franchise Company-operated

20

83
100

. -

Texas Chicken Hua Seng Hong

Café Amazon

Source: Company data

Source: Company data
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Ex 28: OR Invested In 14 Business Deals In The Past 18 Months

KUNGSRI
FINNOVENTURE

FRESHKET

OHKAIU ORBIT GAA SAMYAN SMART CITY _
Investment 20% stake | JV (OR 40% Bluebik JV (OR 45% BAFS 55%) | United with PMCU FUND I ) supply chain serv
in Pluk Phak Praw Rak | 60%)to enhance To operate the To install EV charging OR, SET and Siam raw materials for

Rathanee invested in
the startup fund in

Thailand
freshket

restaurants, hote
and consumers

stations for Siam
Square & Samyan
areas

aviation fuel service
system at U-Tapao
Airport

technological and
innovative capabilities,
competitiveness

Mae company limited

CARE FOR CAR

FLASH ) PPAFS
Invested 8.88% OR establish a A private fund for Invested 25% in Invested 25% in A 33.33% JV with
Shares in I;Iash subsidiary to operate investment in high ISGC which owns KAMU, to increase CNAF, Total

KOUEN ONO sushi OR’s product

diversification

an online automotive
service business

potential startups in
Thailand & SEA

Partners To operate aviation

Invested in a food

READY-TO-DRINK
products

A 50% JV with
Boonrawd

To manufacture
and distribute
ready-to-drink
products

ice of

Is

KNEX

Invested 40% in
Knex, the industrial
washing and drying

refueling service machines
system at the new distributor and a
International Airport self-service
in Phnom Penh Laundromat
El EA 3021 [ 4021 |
Source: Company data
Ex 29: OR’s Five-Year Capex Plan
(Bt bn) u Organic Inorganic
30 9 27
25 A 22
20 A 17
18 14 14
15 - 14
11
10 ~ 9 8
5 4
0 A T

2022F 2023F 2024F 2025F

2026F

Sources: Company data, Thanachart estimates
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Ex 30: Company’s Capex Guidance Over The Next Five Years

OR's 5-year capex = Bt94bn

Others
7%

OR
Innovation
21%

Mobility
36%

Lifestyle
22%

Sources: Company data, Thanachart estimates

Note: Mobility includes oil business, lifestyle includes consumer and retail businesses, and global includes overseas
businesses. Innovation includes budget for new business opportunities, IT and digital transformation. Others mean
investment budget in other businesses

Ex 31: Gross Petrol Station Expansion Ex 32: Café Amazon’s Branch Expansion
No. of new petrol stations (Thailand) 600 - Café Amazon store additions (Thailand)
160 -
140 1 500 A
120 1
400 A
100 -
80 300 A
60 - 200 A
40 A
100 A
20 A
2018 2019 2020 2021 2022F 2023F 2024F 2018 2019 2020 2021 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 33: 35% Of Combined Five-year Capex For New Businesses

5-year capex = Bt94bn

Organic
35%

Inorganic
65%

Source: Company data

THANACHART RESEARCH 9



COMPANY NOTE OR YUPAPAN POLPORNPRASERT
Ex 34: Overseas EBITDA Breakdown Ex 35: Overseas EBITDA Growth
B _\O,
Overseas EBITDA - 1Q22 (Btm) mm Overseas EBITDA (LHS) (v-y%)
1,400 - % y-y growth (RHS) r 40
1,200 A - 30
1,000 - 20
- 10
800 A
- q L 0
Philippines
Cambodia - (10)
37% 400 - - (20)
200 - L (30)
0 A T T T (40)
[ee) [} o -~ L [V L
S S S S N & N
159 3% 3% I3V o =} o
N N N
Source: Company data Sources: Company data, Thanachart estimates
Ex 36: OR’s Overseas Businesses
Year of entry No of stations Café Amazon Jiffy
Philippines 1997 187 18 0
Cambodia 1995 118 188 67
Laos 2012 51 77 29

Source: Company data

Ex 37: 12-month DCF-based TP Calculation, Using A Base Year Of 2023F

2023F  2024F 2025F 2026F 2018F  2028F  2029F 2030F  2031F 2033F Terminal

Value

EBITDA & equity income 19,696 20,847 21,727 22,639 23,584 24,513 25474 26,469 27,501 28,570 29,678
Free cash flow 9,572 12,444 12,015 12,862 13,663 14,454 15265 16,102 16,966 17,859 17,484 247,686
PV of free cash flow 9,574 11,499 10,255 10,008 9,779 9,516 9,242 8,966 8,690 8,086 7,248 102,675
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 8.2
Terminal growth (%) 2.0
Enterprise value - 205,538
add investments
Net debt (end-2022F) (47,498)
Minority interest 54
Equity value 252,982
# of shares (m) 12,000
Equity value/share (Bt) 21
Source: Thanachart estimates
THANACHART RESEARCH 10



COMPANY NOTE OR YUPAPAN POLPORNPRASERT

Valuation Comparison

Ex 38: Valuation Comparison With Regional Peers

EPS Growth ——PE—— —P/BV— EV/EBITDA Div. Yield — ROE —
Company Code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) x X x X X (R (%) (%) (%)
Petrol station operators
Pure petrol station operators
PTT Oil And Retail ORTB* Thailand 19.1 70 236 22.0 28 26 127 117 1.2 1.3 125 123
PTG Pcl PTG TB * Thailand 50.7 193 157 13.2 26 24 7.2 6.1 3.2 3.8 17.7 190
SUSCO Pcl SUSCO TB*  Thailand 46.5 119 10.2 9.2 09 08 5.5 4.7 5.9 6.6 8.7 9.4
Bangchak Corp BCP TB * Thailand 116.4 (34.9) 4.0 6.2 07 06 3.0 4.5 6.2 41 175 105
ESSO (Thailand) ESSO TB * Thailand na (9.9) 5.7 6.3 12 11 4.0 49 9.7 48 253 18.1
Average 58.2 (1.3) 118 11.4 16 15 6.5 6.4 5.2 41 163 138
Petrol station operators with other business
Ampol ALD AU Australia 126.3 (17.6) 9.3 11.2 21 241 5.4 5.9 2.7 6.2 120 258
Sinopec 386 HK China (3.5) 0.5 6.2 6.2 05 05 3.5 36 101 111 9.6 9.0
Average 61.4 (8.5) 7.7 8.7 1.3 13 4.5 4.8 6.4 86 108 174
Average 59.3 (3.4) 107 10.6 16 15 5.9 5.9 5.6 54 148 149
Thailand retailers
Berli Jucker BJC TB * Thailand 47.9 10.7 246 222 11 1.0 130 127 3.0 3.4 4.3 4.7
CP All CPALLTB * Thailand 66.1 574 4238 27.2 49 44 125 105 1.2 1.8 128 179
Central Pattana CPNTB* Thailand 133.9 351 35.1 26.0 35 32 199 161 1.3 1.7 104 129
Central Retail Corp. CRCTB* Thailand na 40.3 4038 29.1 36 33 100 9.0 1.0 14 91 119
Siam Global House = GLOBAL TB * Thailand 11.8 20.8 233 19.3 39 35 186 155 1.7 21 180 19.2
Home Product HMPRO TB *  Thailand 211 205 26.3 21.9 73 6.7 151 13.0 3.0 37 282 318
Siam Makro MAKRO TB *  Thailand (20.6) 40.6 37.1 26.4 1.2 12 143 123 2.0 2.8 3.3 4.6
Average 434 322 329 24.6 36 33 148 127 1.9 24 123 147

Sources: Bloomberg, * Thanachart estimates
Based on 22 July 2022 closing prices

' o ¢ o o
ngmwmuimm%auuaa\lgim sl%sma’m@mumwmanmﬂ
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APPENDIX OR YUPAPAN POLPORNPRASERT
COMPANY DESCRIPTION COMPANY RATING
La. Yan. shaiuuazmsdnlan ( Lﬂuumw%umluﬁm Rating Scale
ihaiuas znlinnmuldnga dan. mtﬂuwﬂsmaummmﬂmuu Industry
ﬂiU’JG’ﬂiﬂﬁ(ﬂluﬂiwmﬂvlﬂﬂ OR m 1Q22 Lﬁumsamwlﬁmﬂam Outiook Business Excellent 5
Tapfiganfinsnstnsduiiman 2,312 ws vadssma uasdidm Analyst Outlook oo s
00
udadSunm 41% (m, i 2021) OR Halaz ﬂmﬂluﬂiwmﬂﬂuwm REC.
a1 useAAUIug Snvisusny 53115379 non-oil NTIun3s B9 Fair 3
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FINANCIAL SUMMARY OR YUPAPAN POLPORNPRASERT
INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Sales 428,804 511,799 871,374 869,248 812,812
Cost of sales 395,682 475,592 823,724 820,819 766,041
Gross profit 33,122 36,207 47,650 48,429 46,772
% gross margin 7.7% 71% 5.5% 5.6% 5.8%
Selling & administration expenses 25,261 25,087 34,855 34,770 32,512
Operating profit 7,861 11,120 12,795 13,659 14,259
% operating margin 1.8% 2.2% 1.5% 1.6% 1.8%
Depreciation & amortization 6,585 7,910 7,755 8,296 8,847
EBITDA 14,446 19,030 20,551 21,955 23,106
% EBITDA margin 3.4% 3.7% 2.4% 2.5% 2.8%
Non-operating income 4,045 3,480 3,480 3,480 3,480
Non-operating expenses 0 0 0 0 0
Interest expense (1,447) (1,250) (929) (645) (435)
Pre-tax profit 10,459 13,351 15,347 16,495 17,305
Income tax 1,776 2,719 2,992 3,216 3,374
After-tax profit 8,683 10,632 12,355 13,279 13,931
% net margin 2.0% 21% 1.4% 1.5% 1.7%
Shares in affiliates' Earnings 535 372 758 758 758
Minority interests 0 4 0 0 0
Extraordinary items (427) 465 (133) 0 0
We expect profit growth NET PROFIT 8,791 11,474 12,980 14,037 14,689
to taper off from 2022F Normalized profit 9,218 11,009 13,113 14,037 14,689
onward EPS (Bt) 0.7 1.0 1.1 1.2 1.2
Normalized EPS (Bt) 0.8 0.9 1.1 1.2 1.2
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
ASSETS:
Current assets: 68,594 126,066 138,502 138,301 133,581
Cash & cash equivalent 19,004 66,224 66,224 66,224 66,224
Account receivables 12,109 20,235 23,873 23,815 22,269
Inventories 19,021 24,432 22,568 22,488 20,987
OR has a strong balance Others 18,461 15,175 25,837 25,774 24,101
sheet given limited capex Investments & loans 4,792 5,948 5,948 5,948 5,948
for its existing business Net fixed assets 41,996 42,663 49,626 54,589 58,651
Other assets 29,597 32,982 10,889 8,629 6,370
Total assets 144,979 207,659 204,964 207,467 204,550
LIABILITIES:
Current liabilities: 40,469 51,730 39,011 38,451 35,343
Account payables 23,373 37,275 22,568 22,488 20,987
Bank overdraft & ST loans 24 93 0 0 0
Current LT debt 9,145 4,775 936 668 323
Others current liabilities 7,928 9,587 15,507 15,295 14,032
Total LT debt 41,634 29,502 17,789 12,697 6,140
Others LT liabilities 24,961 26,555 38,764 36,696 32,812
Total liabilities 107,063 107,787 95,564 87,845 74,294
Minority interest 93 54 54 54 54
Preferreds shares 0 0 0 0 0
Paid-up capital 90,000 120,000 120,000 120,000 120,000
Share premium 0 0 0 0 0
Warrants 0 0 0 0 0
Surplus (67,456) (42,590) (42,590) (42,590) (42,590)
Retained earnings 15,279 22,407 31,935 42,158 52,791
Shareholders' equity 37,823 99,818 109,345 119,568 130,201
Liabilities & equity 144,979 207,659 204,964 207,467 204,550

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY OR

YUPAPAN POLPORNPRASERT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 10,459 13,351 15,347 16,495 17,305
Tax paid (1,792) (2,397) (3,003) (3,084) (3,468)
Depreciation & amortization 6,585 7,910 7,755 8,296 8,847
Chg In w orking capital 619 366 (16,481) 58 1,546
Chg In other CA & CL / minorities 1,965 6,212 (3,973) 477 1,263
Cash flow from operations 17,835 25,441 (354) 22,242 25,493
Capex (7,100) (6,742) (12,459) (11,000) (10,650)
Right of use (12,899) (3,446) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (95) (1,155) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 7,501 (1,735) 31,910 (2,067) (3,885)
Cash flow from investments (12,593) (13,078) 19,451 (13,067) (14,535)
Debt financing (2,863) (15,662) (15,644) (5,360) (6,903)
Capital increase 0 30,000 0 0 0
Dividends paid (9,450) (4,423) (3,453) (3,815) (4,056)
OR chooses to use cash Warrants & other surplus (225) 24,943 0 0 0
to explore new Cash flow from financing (12,538) 34,858 (19,096) (9,175)  (10,958)
businesses
Free cash flow 10,735 18,699 (12,813) 11,242 14,843
VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
We see its high PE as Normalized PE (x) 335 28.1 23.6 22.0 21.0
unjustified as profit is Normalized PE - at target price (x) 27.3 22.9 19.2 18.0 17.2
still driven by its oil retail PE (x) 35.1 26.9 238 22.0 21.0
business PE - at target price (x) 28.7 22.0 19.4 18.0 17.2
EV/EBITDA (x) 23.6 14.6 12.7 11.7 10.8
EV/EBITDA - at target price (x) 19.6 11.6 10.0 9.1 8.3
P/BV (x) 8.2 3.1 2.8 2.6 24
P/BV - at target price (x) 6.7 2.5 2.3 2.1 1.9
P/CFO (x) 17.3 121 (871.9) 13.9 121
Price/sales (x) 0.7 0.6 0.4 0.4 0.4
Dividend yield (%) 04 1.0 1.2 1.3 1.3
FCF Yield (%) 3.5 6.1 4.1) 3.6 4.8
(Bt)
Normalized EPS 0.8 0.9 1.1 1.2 1.2
EPS 0.7 1.0 1.1 1.2 1.2
DPS 0.1 0.3 0.3 0.3 0.3
BV/share 3.2 8.3 9.1 10.0 10.9
CFO/share 1.5 2.1 (0.0) 1.9 21
FCF/share 0.9 1.6 1.1) 0.9 1.2
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY OR YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2020A 2021A 2022F
Growth Rate
Sales (%) (25.7) 19.4 70.3 (0.2) (6.5)
Net profit (%) (19.3) 30.5 13.1 8.1 4.6
EPS (%) (19.3) 30.5 13.1 8.1 4.6
Normalized profit (%) (13.9) 194 19.1 7.0 4.6
Normalized EPS (%) (13.9) 194 19.1 7.0 4.6
Dividend payout ratio (%) 13.7 28.2 28.2 28.2 28.2
Operating performance
Gross margin (%) 7.7 71 5.5 5.6 5.8
Operating margin (%) 1.8 2.2 1.5 1.6 1.8
EBITDA margin (%) 34 3.7 2.4 2.5 2.8
Net margin (%) 2.0 21 1.4 1.5 1.7
D/E (incl. minor) (x) 1.3 0.3 0.2 0.1 0.0
Net D/E (incl. minor) (x) 0.8 (0.3) (0.4) (0.4) (0.5)
Interest coverage - EBIT (x) 54 8.9 13.8 21.2 32.8
Interest coverage - EBITDA (x) 10.0 16.2 221 34.1 53.1
Despite OR’s asset-light ROA - using norm profit (%) 6.2 6.2 6.4 6.8 7.1
strategy, returns are not ROE - using norm profit (%) 24.1 16.0 12.5 12.3 11.8
superior to peers’
DuPont
ROE - using after tax profit (%) 22.7 15.4 11.8 11.6 11.2
- asset turnover (x) 2.9 2.9 4.2 4.2 3.9
- operating margin (%) 2.8 2.9 1.9 2.0 2.2
- leverage (x) 3.9 2.6 2.0 1.8 1.6
- interest burden (%) 87.8 914 94.3 96.2 97.5
- tax burden (%) 83.0 79.6 80.5 80.5 80.5
WACC (%) 8.2 8.2 8.2 8.2 8.2
ROIC (%) 9.8 12.7 15.2 17.8 17.2
NOPAT (Bt m) 6,526 8,856 10,301 10,996 11,479
invested capital (Bt m) 69,622 67,963 61,847 66,709 70,440

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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