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3Q21 Results

3Q21 3Q20 2Q21 yoy goq 9M21 9M20 yoy

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

Turnover 47,649 33,652 43,775 42 9 132,655 103,317 284

core EBITDA 6,691 2,436 3,102 175 116 12,043 5,511 119
Inventory

gain/(loss) 1,261 269 1,171 369 8 5159  (4,870) (206)

Oil Hedging (422) 61 (132) N/A 220 (422) 139 (404)

Net Profit 1,820 (647) 1,765 nfa 3 5868  (7,219) nla)

EPS 1.34 (0.48) 1.30 nla) 3 4.32 (5.32) (n/a)

Core profit 289 290 545 (0) (47) 1,215 786 54

Source: BCP, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt27.00
Target Price Bt30.00
Upside +11.1%

COMPANY DESCRIPTION

BCP is one of the refiners in Thailand. It
operates a small complex refinery located in
Bangkok with a capacity of 120,000 bbl/day,
representing 10% of Thailand’s refining
capacity. BCP distributes products to clients
through its service stations nationwide.

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 190,489 136,450 187,509 247,076 234,541
EBITDA 8,885 5,290 18,213 14,219 13,106
Operating profit 3,853 (1,532) 12,763 8,768 7,654
Net profit (rep./act.) 1,732 (6,967) 7,059 4,499 3,363
Net profit (adj.) 3,072 898 2,436 4,499 3,363
EPS (Bt) 23 0.7 1.8 3.3 2.5
PE (x) 11.9 40.8 15.0 8.1 10.9
P/B (x) 0.7 0.8 0.8 0.8 0.8
EV/EBITDA (x) 8.3 13.9 4.0 5.2 5.6
Dividend yield (%) 3.9 1.5 4.4 41 4.1
Net margin (%) 0.9 (5.1) 3.8 1.8 1.4
Net debt/(cash) to equity (%) 79.0 89.7 81.8 715 55.2
Interest cover (x) 5.2 2.7 7.3 8.9 8.2
ROE (%) 3.7 n.a. 15.7 10.0 7.2
Consensus net profit - - 4,141 4,069 4,495
UOBKH/Consensus (x) - - 0.59 1.11 0.75

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

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,357.7
Market cap (Btm): 36,657.5
Market cap (US$m): 1,119.1
3-mth avg daily t'over (US$m): 4.5
Price Performance (%)

52-week high/low Bt30.25/Bt16.80
1mth 3mth 6mth 1yr YTD
(4.4) 16.9 29 57.0 31.1
Major Shareholders %
Social Security Office 14.4
Vayupak Fund 9.9
FY21 NAV/Share (Bt) 32.19
FY21 Net Debt/Share (Bt) 26.34

PRICE CHART
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STOCK IMPACT
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EARNINGS REVISION/RISK
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REFINERY PERFORMANCE - 3Q21

US$/bbl 3Q21 3Q20 2Q21
GRM 31 2.3 4.2
Hedging (1.24) 0.22 (0.40)
Inventory gain/(loss) 3.72 0.97 3.81
Total GRM 5.55 3.52 7.59
Source: BCP
CRUDE RUN

+ 3Q21 3Q20 2Q21

Run rate 93% 79% 89%
Source: BCP

OPERATING STATISTICS - 3Q21
EBITDA  3Q21 3Q20 2Q21 yoy  qog

Refinery

(ex Inventory ) 1,050 276 937 281 12
Retail

(exinventory ) 437 763 699 (43) (37)
Renewable 1,179 1,138 997 4 18
Bio fuel 890 390 296 128 201
E&P 3112 (58) 276 (5466) 1,028
Others (102) (73) (103) 40 1)
Total 6,566 2,436 3,102 170 112
Source: BCP

BCP PRODUCTION YIELD
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BCP: 5-YEAR FORWARD P/B
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Source: Bloomberg, UOB Kay Hian
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Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 136,450 187,509 247,076 234,541 Fixed assets 54,567 54,117 48,666 43,214
EBITDA 5,290 18,213 14,219 13,106 Other LT assets 46,460 5,850 6,250 6,250
Deprec. & amort. 6,821 5,450 5,451 5,452 Cash/ST investment 21,651 23,810 23,064 26,434
EBIT (1,532) 12,763 8,768 7,654 Other current assets 25,645 32,020 37,020 37,020
Total other non-operating income n.a. n.a. n.a. na. Total assets 148,323 115,797 115,000 112,918
Associate contributions (592) 1,400 60 60 ST debt 9,149 7,424 7,423 7,422
Net interest income/(expense) (1,969) (2,511) (1,600) (1,601) Other current liabilities 16,353 11,300 11,450 11,450
Pre-tax profit (4,093) 11,652 7,228 6,113 LT debt 54,095 52,146 48,698 45,251
Tax 1,589 (2,913)  (1,229)  (1,100)  Other LT liabilities 10,409 275 275 275
Minorities (4,197) (1,680) (1,500) (1,650) Shareholders' equity 46,366 43,702 46,204 47,570
Net profit (6,967) 7,059 4,499 3,363 Minority interest 11,950 950 950 950
Net profit (adj.) 898 2,436 4,499 3,363 Total liabilities & equity 148,323 115,797 115,000 112,918
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 3,531 (4,581) 4,850 8,815 Profitability
Pre-tax profit (4,093) 11,652 7,228 6,113 EBITDA margin 39 9.7 5.8 5.6
Tax 1,589 (2,913) (1,229) (1,100) Pre-tax margin (3.0 6.2 29 26
Deprec. & amort. 6,821 5,450 5,451 5,452 Net margin (5.1) 38 18 14
Associates (1,197) (1,680) (1,500) (1,650) ROA n.a. 5.3 39 30
Working capital changes 519  (10,477) (5,000) 0 ROE na. 15.7 10.0 7.2
Other operating cashflows (4,785) (6,613) (200) 0
Investing (6,088) 20,137 (150) 0 Growth
Capex (growth) (8,804)  (5,000) 0 0 Turnover (28.4) 374 318 (5.1)
Others 2,717 25,137 (150) 0 EBITDA (40.5) 2443 (21.9) (7.8)
Financing 16,932 (13397)  (5446)  (5445)  Pre-tax profit (260.1) na. (38.0) (15.4)
Dividend payments (@o7)  (1,928)  (1,997)  (1,997)  Net profit (502.2) na. (36.3) (25.3)
Issue of shares na. na. na. na. Net profit (adj.) (70.8) 1713 84.7 (25.3)
Proceeds from borrowings 18,568 (3,674) (3,449) (3,448) EPS (70.8) 171.3 84.7 (25.3)
Others/interest paid (1,229) (7,796) 0 0
Net cash inflow (outflow) 14,375 2,159 (746) 3,370 Leverage
Beginning cash & cash equivalent 7,276 21,651 23,810 23,064 Debt to total capital 52.0 57.2 54.3 52.1
Ending cash & cash equivalent 21,651 23,810 23,064 26,434 Debt to equity 136.4 136.3 1215 110.7
Net debt/(cash) to equity 89.7 81.8 715 55.2
Interest cover (x) 2.7 7.3 8.9 8.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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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BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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