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WHAT’S NEW 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
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PRICE CHART
KEY FINANCIALS (ioy) o cerneex (%)
Year to 31 Dec (Btm) 2021 2022  2023F  2024F  2025F “ 120
Net turnover 199,417 312,202 312,679 309,400 317,409 4 [
EBITDA 23,680 41,796 29,737 30,377 31,407 b 100
Operating profit 15,605 31,793 20,137 20,777 21,806 * .
Net profit (rep./act.) 7,624 12,575 8,043 8,331 8,954 ©
Net profit (adj.) 2,086 14,425 8,043 8,331 8,954 e
EPS (Bt) 1.5 10.6 5.8 6.1 6.5 2 70
PE (x) 24.4 35 6.4 6.2 5.8 oo | Voume m
P/B (x) 1.0 0.8 0.7 0.7 0.6 o 1 X
EVIEBITDA (x) 55 3.1 4.4 4.3 42 Aoug 22 Oc‘(tz Deihzz Feb 22 I;;;:za Jun23
Dividend yield (%) 2.7 6.0 3.2 3.2 3.2
Net margin (%) 3.8 4.0 2.6 2.7 2.8 Source: Bloomberg
Net debt/(cash) to equity (%) 90.7 56.3 81.2 77.3 56.9
Interest cover (x) 9.3 10.5 7.3 7.3 7.7 ANALYST(S)
ROE (%) 15.3 21.6 12.2 11.5 1.3 Arsit Pamaranont
Consensus net profit - - 7,497 8,265 8,618 +662 659 8317
UOBKH/Consensus (x) - - 1.07 1.01 1.04 arsit@uobkayhian.co.th

Source: Bangchak Petroleum PCL, Bloomberg, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 312,202 312,679 309,400 317,409 Fixed assets 73,018 104,418 94,818 85,217
EBITDA 41,796 29,737 30,377 31,407 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 25,265 25,032 38,530
EBIT 31,793 20,137 20,777 21,806 Other current assets 65,417 60,749 60,737 64,377
Total other non-operating income na. na. na. na. Total assets 242,344 247953 259,487 272,225
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) (4,150) (4,101) Other current liabilities 37,120 37,915 37,016 36,177
Pre-tax profit 28,004 17,637 18,127 19,205 LT debt 70,507 72,507 74,507 76,507
Tax (12,852) (7,760) (7,976) (8,450) Other LT liabilities 40,607 39,002 41,101 43,720
Minorities (2,577) (1,834) (1,820) (1,801) Shareholders' equity 62,704 69,428 75,762 82,719
Net profit 12,575 8,043 8,331 8,954 Minority interest 20,674 20,000 22,000 24,000
Net profit (adj.) 14,425 8,043 8,331 8,954 Total liabilities & equity 242,344 247,953 259,487 272,225
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 21,195 19,301 18,443 15,995 Profitability
Pre-tax profit 28,004 17,637 18,127 19,205 EBITDA margin 134 9.5 9.8 9.9
Tax (12,852) (7,760) (7,976) (8,450) Pre-tax margin 9.0 5.6 5.9 6.1
Deprec. & amort. 10,004 9,600 9,600 9,601 Net margin 40 2.6 2.7 2.8
Associates (2,577) (1,834) (1,820) (1,801) ROA 5.7 33 33 34
Working capital changes (15,669) 6,051 (1,587) (5,179) ROE 216 12.2 115 11.3
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 Tumover 56.6 0.2 (1.0) 26
Others 9,110 1,983  (18,680) (2,500) EBITDA 76.5 (28.9) 21 34
Financing (2,606) (950) 3 3 Pretax profit 985 (37.0) 28 6.0
Dividend payments (2,619) (1,997) (1,997) (1,997) Net profit 64.9 (36.0) 36 75
Issue of shares na. n.a. na. na. Net profit (adj.) 591.6 (44.2) 3.6 75
Proceeds from borrowings 732 369 2,000 2,000 EPS 591.6 (45.0) 3.6 75
Othersfinterest paid (720) 677 0 0
Net cash inflow (outflow) 13910  (20,667) (234) 13,498 Leverage
Beginning cash & cash equivalent 32,022 45,932 25,265 25,032 Debt to total capital 494 477 46.1 445
Ending cash & cash equivalent 45,932 25,265 25,032 38,530 Debt to equity 129.6 1175 110.4 1035
Net debt/(cash) to equity 56.3 81.2 7713 56.9
Interest cover (x) 10.5 7.3 7.3 7.7
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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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