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4Q20 RESULTS

4Q20 4Q20 3Q20 yoy goq 2020 2019 yoy

(Btm) %Chg  %Chg (Btm) (Btm) %Chg

Turnover 33,134 50,146 33,652 (34) 2 136,450 190,489 (28.4)
Core EBITDA 2,717 2,254 2,436 21 12 8,848 9,815 (9.9)
Inventory gain/(loss) 144 26 269 453 (47) (4,379) (1,253) 249.5
Tax 46 (36) (19) (225) (341) 1,589 (68) (2,447.4)
Extra 138 (34) (1,003) (100) (3,341) -34 9,726.5
Net Profit 251 620 (647) (59) (139) (6,967) 1,732 (502.4)
EPS 0.19 0.46 (0.48) (59) -139 (5.13) 1.28 (502.4)
Core profit 80 623 290 (87) (72) 898 3,072 (70.8)
Source: Bangchak Petroleum, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 190,489 136,450 236,580 247,076 234,541
EBITDA 8,885 5,290 11,511 14,219 13,106
Operating profit 3,853 (1,532) 6,061 8,768 7,654
Net profit (rep./act.) 1,732 (6,967) 2,436 4,499 3,363
Net profit (adj.) 3,072 898 2,436 4,499 3,363
EPS (Bt) 2.3 0.7 1.8 3.3 25
PE (x) 12.8 43.8 16.2 8.8 11.7
P/B (x) 0.8 0.8 1.0 0.9 0.9
EV/EBITDA (x) 9.1 15.3 7.0 5.7 6.2
Dividend yield (%) 3.6 1.4 3.3 3.8 3.8
Net margin (%) 0.9 (5.1) 1.0 1.8 1.4
Net debt/(cash) to equity (%) 79.0 89.7 103.3 90.6 71.9
Interest cover (x) 5.2 2.7 6.9 8.9 8.2
ROE (%) 3.7 n.a. 5.7 11.2 8.0
Consensus net profit - - (3,151) 2,311 4,159
UOBKH/Consensus (x) - - n.m. 1.95 0.81

Source: Bangchak Petroleum PCL, Bloomberg, UOB Kay Hian

o o

THAILAND

Monday, 22 February 2021

HOLD

(Maintained)

Share Price Bt29.00
Target Price Bt30.00
Upside +3.4%
(Previous TP Bt19.50)

COMPANY DESCRIPTION

BCP is an oil refinery in Thailand. It operates a
small site of complex refineries located in Bangkok
with total capacity of 120,000 bbl/day, accounting
for 10% of Thailand’s refining capacity. BCP
distributes products to clients through its service
stations nationwide under the “Bangchak” brand. It
also offers products to industrial sectors, as well as
exports to overseas markets.

STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,357.7
Market cap (Btm): 39,372.9
Market cap (US$m): 1,311.9
3-mth avg daily t'over 9.7
(US$m):

Price Performance (%)

52-week high/low Bt29.00/Bt13.50
1mth 3mth 6mth 1yr YTD
9.4 62.9 51.8 9.4 40.8
Major Shareholders %
PTT 27.2
Ministry of Finance 10.0
FY21 NAV/Share (Bt) 28.78
FY21 Net Debt/Share (Bt) 29.74
PRICE CHART
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STOCK IMPACT
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REFINERY PERFORMANCE - 4Q20

US$/bbl 4Q20 4Q19 3Q20
GRM 37 5.6 2.3
Hedging (0.39) 0.43 0.22
Inventory gain/(loss) (0.03) 0.08 0.97
Total GRM 332 6.12 352
Source: BCP
CRUDE RUN

4Q20 4Q19 3Q20
Run rate 83% 97% 79%
Source: BCP
OPERATING STATISTICS - 4Q20
EBITDA 4Q20 4Q19 3Q20 yoy qoq

Refinery ( ex inventory ) 718 907 276  (21) 160
Retail ( ex inventory ) 450 359 763 25 (41)

Renewable 869 795 1,138 9 (24)
Bio fuel 590 374 390 58 51
E&P (ex impairment ) 221 (57)  (58) (488) (481)
Others (131) (124) (73) 6 79
Total 2,717 2254 2436 21 12
Source: BCP
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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