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4Q22 Results

4Q22 4Q21 3Q22 yoy goq
%Chg %Chg
Turmover 84,583 66,762 74,767 27 13
core EBITDA 10,451 8,175 12,498 28 (16)
Inventory (4,003) 1,355 (2,698) (395) 48
gain/(loss)
Hedging 503 (249) 1,685 (302) (70)
Depre. (2,840) (2,285) (2,422) 24 17
Net Profit 473 1,756 2,470 (73) (81)
EPS 0.34 1.29 1.82 (73) (81)
Core profit 4,062 871 5,697 366 (29)
Source: Bangchak Petroleum PCL, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt34.50
Target Price Bt39.00
Upside +13.0%
(Previous TP Bt37.00)

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

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 199,417 312,202 292,369 296,518 551,596
EBITDA 23,680 41,796 24,024 24,140 22,770
Operating profit 15,605 31,793 14,424 14,540 13,169
Net profit (rep./act.) 7,624 12,575 4,743 4,886 4,117
Net profit (adj.) 2,086 14,425 4,743 4,886 4,117
EPS (Bt) 1.5 10.6 3.5 3.6 3.0
PE (x) 22,5 3.2 9.9 9.6 1.4
P/B (x) 0.9 0.7 0.7 0.7 0.7
EV/EBITDA (x) 5.5 31 54 5.3 5.7
Dividend yield (%) 2.9 5.8 35 35 3.5
Net margin (%) 3.8 4.0 1.6 1.6 0.7
Net debt/(cash) to equity (%) 90.7 56.3 90.2 94.6 82.5
Interest cover (x) 9.3 10.5 5.9 5.9 5.6
ROE (%) 15.3 21.6 7.4 7.2 5.9
Consensus net profit - - 15,303 7,491 7,721
UOBKH/Consensus (x) - - 0.31 0.65 0.53

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

service stations nationwide.

STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,367.5
Market cap (Btm): 49,420.3
Market cap (US$m): 1,435.8
3-mth avg daily t'over (US$m): 7.6

Price Performance (%)
52-week high/low

Bt37.75/Bt29.00

1mth 3mth 6mth 1yr YTD
(6.1) 9.5 38 12.2 9.5
Major Shareholders %
Social Security Office 14.4
Vayupak Fund 9.9
FY23 NAV/Share (Bt) 48.71
FY23 Net Debt/Share (Bt) 43.93
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STOCK IMPACT

o wfia‘lun”lﬁ'ﬂs‘”fwﬁmnﬂnu‘imwmumumwhmsnmmﬁma \aduavifiuds d1ines
wlueuAzURUNAI01% (siwm.) VLE]I’]%NIEIﬂﬂ‘jﬂ‘m[ﬂi\‘iﬂi’wﬂﬂﬂ'ﬁﬁla’]lﬂ?l’r]\‘iﬂiwmﬁs’hﬁiu
qafiaAUAnsina TnousuduAnnisaaminsuiizanin 1.40 uvn/Gas 1T 2.00 uin/
ans wianARARlaUsUaRAINsAAIRAINTMUREWT® 2.00 UIn/Ens fiua 15 . 23 Tag
Arnnsaaalnsindugaizunfinensiaindeswgelund 2021 de aun. dadulalddn
nsnaauwdwienyusiainuiiaaludnd 2021-22 Tnssanudd 15udadn Bep (T
nialuglasudssloasindnannulevneinisaaiasindulndznsiguns esnuanmnns
meiwiiaadnfu 70% 280UFamn1321859089 BCP 1%ﬁqiﬁ%ﬁﬂﬁﬂﬁ% 11UszLRWIN
nsusuAnAInIsRaaiigaasinliUssnmniafilandnt 2023 weg BCP inEulaanw
5%

e mstia ESSO Thailand HuBnuilstedadAnfiduindaurils luuniiaszy BCP atudge
2095 NN TUA 13 w.A. LiﬂL%ﬂdﬂnﬂiLﬂ”’]%aﬁu ESSO Thailand (ESSO) 91%7%
65.99% 1% 911 Exxonmobil Asia Holding 91 nusdneasaas Exconmobil 9z1winase
zTum?iauﬁﬂsﬁﬁszgﬂ’m%u BCP mous 4023 1Hluswll 151UseN1A15A9179 91 ESSO
anansalisuuteinlsgnidiuwin 2.2 Wuau. dudilananaes BeP Tl 2024 lagfiasmn
sndasmenide 5% was sdndIwnsiariu 66% 11 ESSO Sana1eAINd1 ESSO #1190
vinrinlsnanaas Bop ull 2024 T 36% 310 4.8 Wwau. (EPS: 3.60 U m/%u) 1Tw 6.8

2
a0

WA, (EPS 4.90 ‘U’Wl/‘H‘H:) BCP %”VLNNﬂ’lii”ﬂNﬂ%ﬁ’]ﬂi‘UﬂﬂG% F]’]T‘Zi%"lili%ﬂ']i’dﬂﬂ%ﬂ'ﬁ
?I%Eiﬂ“/l’]ﬂﬁluﬂiuﬂ’]F'T‘ﬂﬁﬂil’]ﬂﬁ]ﬂﬂtﬂif\]a%%ﬂﬂ?ﬂ’l’]ﬁlwﬂ’]ﬂi% 2H23

o Duvanszozaulu 1023 idwieadufudnslungs ismeiidasnsldmdnisuiane
BCP az63magefi 100% Tn 1023 13iuaslssnduazdinsuisunseangUasdiniuumin,
WsnAlEs uazsinwdemasenaswiiususmasm Ineldsuusmumwann 1) fanssumg
\sugRafiusumAin, 2) Anudesnisiniuiomaseinireuiigedwitasainiiesdn
sEHIeUsTnATLANEY uaz 3) qanﬂsﬁauﬂﬂ'gafﬁnfcfuﬁﬂan Fomadnasiale 1023

EARNINGS REVISION/RISK
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REFINERY PERFORMANCE - 4Q22

US$/bbl 4Q22 4Q21 3Q22
GRM 147 6.8 11.2
Hedging 12 0.72) 4.07
Inventory gain/(loss) (9.26) 391 (4.82)
Total GRM 6.64 9.98 10.45
Source: BCP
CRUDE RUN

4Q22 4Q21 3Q22

Run rate 102% 94% 103%
Source: BCP

OPERATING STATISTICS - 4Q22

EBITDA  4Q22  4Q21  3Q22  yoy  qoq
Ref
(g;;:gntnw) 5522 1979 4440 179 24
Reta 305 255 905 20 (66
Renewable 1,003 1,038 1,209 (3) (17)

(exinventory )

Bio fuel 146 255 35 43 317
E&P 3769 4832 6064 (22  (38)
Others (294) (184  (155) 60 90
Total 10451 8175 12498 28 (16)
Source: BCP
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Source: Bloomberg, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 312,202 292,369 296,518 551,596 Fixed assets 73,018 104,418 94,818 85,217
EBITDA 41,796 24,024 24,140 22,770 Other LT assets 57,977 57,520 78,900 84,100
Deprec. & amort. 10,004 9,600 9,600 9,601 Cash/ST investment 45,932 21,966 18,288 26,949
EBIT 31,793 14,424 14,540 13,169 Other current assets 65,417 60,749 60,737 64,377
Total other non-operating income na. na. na. na. Total assets 242,344 244,653 252,743 260,644
Associate contributions 188 1,600 1,500 1,500 ST debt 10,732 9,101 9,101 9,101
Net interest income/(expense) (3,977) (4,100) (4,100) (4,101) Other current liabilities 37,120 37,915 37,016 36,177
Pre-tax profit 28,004 11,924 11,940 10,568 LT debt 70,507 72,507 74,507 76,507
Tax (12,852) (5,246) (5,254) (4,650) Other LT liabilities 40,607 39,002 41,101 43,720
Minorities (2,577) (1,934) (1,800) (1,801) Shareholders' equity 62,704 66,128 69,018 71,139
Net profit 12,575 4,743 4,886 4,117 Minority interest 20,674 20,000 22,000 24,000
Net profit (adj.) 14,425 4,743 4,886 4,117 Total liabilities & equity 242,344 244653 252,743 260,644
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 21,195 16,001 14,998 11,158 Profitability
Pre-tax profit 28,004 11,924 11,940 10,568 EBITDA margin 134 8.2 8.1 4.1
Tax (12,852) (5,246) (5,254) (4,650) Pre-tax margin 9.0 41 4.0 19
Deprec. & amort. 10,004 9,600 9,600 9,601 Net margin 40 16 16 0.7
Associates (2,577) (1,934) (1,800) (1,801) ROA 5.7 1.9 20 1.6
Working capital changes (15,669) 6,051 (1,587) (5,179) ROE 216 74 7.2 5.9
Other operating cashflows 14,285 (4,394) 2,099 2,619
Investing (4,679)  (39,017)  (18,680) (2,500) Growth
Capex (growth) (13,789)  (41,000) 0 0 Turnover 56.6 (6.4) 14 86.0
Others 9,110 1,983  (18,680) (2,500) EBITDA 76.5 (42.5) 05 .7)
Financing (2,606) (950) 3 3 Pre-tax profit 985 (57.4) 0.1 (11.5)
Dividend payments (2,619) (,997) (1,997) (1,997) Net profit 64.9 (62.3) 3.0 (15.7)
Issue of shares na. na. na. na  Net profit (adj.) 591.6 (67.1) 3.0 (15.7)
Proceeds from borrowings 732 369 2,000 2,000 EPS 591.6 (67.1) 3.0 (15.7)
Othersfinterest paid (720) 677 0 0
Net cash inflow (outflow) 13910  (23,966) (3,678) 8,662 Leverage
Beginning cash & cash equivalent 32,022 45,932 21,966 18,288 Debt to total capital 494 487 479 474
Ending cash & cash equivalent 45,932 21,966 18,288 26,949 Debt to equity 129.6 123.4 1211 120.3
Net debt/(cash) to equity 56.3 90.2 94.6 825
Interest cover (x) 10.5 5.9 5.9 5.6
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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
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
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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

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
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