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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 192,025 190,489 229,371 263,132 247,076
EBITDA 9,921 8,885 10,488 14,325 14,219
Operating profit 5,019 3,853 5,038 8,875 8,768
Net profit (rep./act.) 2,463 1,732 2,422 5,172 4,999
Net profit (adj.) 4,371 3,072 3,431 5,172 4,999
EPS (Bt) 3.2 23 25 3.8 3.7
PE (x) 5.7 8.0 71 4.7 4.9
P/B (x) 0.6 0.5 0.6 0.5 0.5
EV/EBITDA (x) 6.2 6.9 5.8 43 43
Dividend yield (%) 7.5 5.8 5.8 6.9 6.9
Net margin (%) 1.3 0.9 1.1 2.0 2.0
Net debt/(cash) to equity (%) 91.1 79.0 82.9 79.5 63.2
Interest cover (x) 6.4 5.2 6.6 8.5 8.9
ROE (%) 5.6 3.7 5.1 11.5 10.4
Consensus net profit - 3,410 3,874 4,685
UOBKH/Consensus (x) - - 1.01 1.34 1.07

Source: Bangchak Petroleum PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "
el Al

v o g

‘nmm'luurmwufnmﬂmmnmmm YEaENSNIMaRLln 7

Nhumenu

www.utrade.co.th

THAILAND

Thursday, 19 March 2020

BUY
(Maintained)

Share Price
Target Price
Upside
(Previous TP

COMPANY DESCRIPTION
Refinery

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

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

Price Performance (%)
52-week high/low

1mth 3mth 6mth
(31.4) (33.3) (33.9)
Major Shareholders

PTT

Ministry of Finance

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)

PRICE CHART

(ley) BANGCHAK CORP PCL

Bt18.00
Bt25.00
+38.9%
Bt35.00)

Energy

BCP TB

1,357.7

24,438.3

768.6

3.7

Bt33.75/Bt18.00
1yr YTD
(44.2) (35.7)
%

27.2

10.0

31.88
26.44

BANGCHAK CORP PCLSETNDEX (%)

35

30

25

20

15

10

110

30

Volume (m)

20
10
0

Mar19 May 19 Jul19  Sep19 Nov19 Jan20

Source: Bloomberg

ANALYST(S)

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

awnwﬂmrlgﬁmmm%ﬂuwmmmﬂ'lmLmhnuﬂummwwmmnmmmmmmmmauu-]Tmmm:wmnvm silafl wael Fend (Lszwdlve) 'ﬁ'mm(mmru)
mmvnmnﬁvé'lwngﬁmﬂmwnmmmmmﬂumw bnnghmemeaiiil Telsirausnni s ‘nﬂmuwwmmﬂwmmmhﬂemmmm&ﬁﬂmumuim&lmﬂwnﬂm
itk



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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