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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22
Turnover 80,380 69,055
core EBITDA 11,685 10,812
Inventory gain/(loss) (1,687) 4,114
Net Profit 2,741 4,356
EPS 2.02 321
Core profit 2,936 801

Source: Bangchak Petroleum PCL, UOB Kay Hian
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KEY FINANCIALS

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 7,443 4,886 4,117
EPS (Bt) 1.5 10.6 5.5 3.6 3.0
PE (x) 20.0 2.9 5.6 8.5 10.1
P/B (x) 0.8 0.7 0.6 0.6 0.6
EV/EBITDA (x) 5.2 3.0 5.1 5.1 54
Dividend yield (%) 3.3 7.3 3.9 3.9 3.9
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 - - 7,483 7177 7,870
UOBKH/Consensus (x) - - 0.99 0.68 0.52

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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BUY

(Maintained)

Share Price Bt30.75
Target Price Bt40.00
Upside +30.1%
(Previous TP Bt39.00)

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
service stations nationwid

STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,367.5
Market cap (Btm): 44,048.5
Market cap (US$m): 1,308.8
3-mth avg daily t'over (US$m): 7.0

Price Performance (%)

52-week high/low Bt37.75/Bt29.00

1mth 3mth 6mth 1yr YTD
(2.4) (13.4) (5.4) (11.5) (2.4)
Major Shareholders %
PTT 27.2
Ministry of Finance 10.0
FY23 NAV/Share (Bt) 48.71
FY23 Net Debt/Share (Bt) 43.93
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STOCK IMPACT
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EARNINGS REVISION/RISK
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REFINERY PERFORMANCE (1Q23)

US$/bbl 1Q23 1Q22 4Q22
GRM 114 6.8 147
Hedging 31 (3.32) 1.22
Inventory gain/(loss) (4.41) 9.77 (9.26)
Total GRM 10.16 13.29 6.64
Source: BCP
CRUDE RUN

1Q23 1Q22 4Q22
Run rate 104% 102% 103%
Source: BCP

OPERATING STATISTICS (1Q23)
EBITDA 4Q22  4Q21  3Q22  yoy  qog

Corimaetoy) 4493 2119 552 112 (19)
o entoy) 96 570 305 69 217
Renewable 852 3075 1003 (72  (15)
Bio fuel 107 343 46 (89) (27
E&P 5414 4251 3,769 7 4
Others 147 (94 (294) 56 (50)
Total 4493 2119 552 112 (19)
Source: BCP

TRANSACTION DETAILS OF ESSO
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TIMELINE

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 7,443 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 (48.4) (34.4) (15.7)
Proceeds from borrowings 732 369 2,000 2,000 EPS 591.6 (48.4) (34.4) (15.7)
Others/interest 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 2022
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Anti-corruption Progress Indicator 2022
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