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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.

WHAT’S NEW

e ns1dnda ESSO tasadU LadUAYTEIBNY UNG. UNeann AasUBLsTw (BCP) UnAanisidnze

ESSO IudmaIu 65.99% 310 ExxonMobil Asia Holdings a&19tT%n19015 %8n31n3b BCP §9Lee
weudaruiindadn 34.01% H14A15¥1 Tender Offer lvs1ANGANT 9.8986 UTN/¥H1 N1371

BCP distributes products to clients through its

service stations nationwid
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F * fz
Net turnover 199,417 312,202 559,874 620,533 636,699 * -
EBITDA 23,680 41,796 38,587 39,726 40,863 3 %
Operating profit 15,605 31,793 33,703 29,726 30,863 ” w©
Net profit (rep./act.) 7,624 12,575 19,741 12,077 12,701 oo | Voume m
Net profit (adj.) 2,086 14,425 11,377 12,077 12,701 ©
EPS (Bt) 1.5 10.6 8.3 8.8 9.2 0
PE (X) 247 36 46 43 41 Sep22 Nov22 Jan23 Mar23 May23 Jul23 Sep 23
P/B (x) 1.0 0.8 0.6 0.6 0.5 i

Source: Bloomberg

EV/EBITDA (x) 71 4.0 3.7 4.3 41
Dividend yield (%) 2.6 5.9 3.2 3.2 3.2 ANALYST(S)
Net margin (%) 3.8 4.0 3.5 1.9 2.0 Arsit Pamaranont
Net debt/(cash) to equity (%) 90.7 56.3 101.5 116.1 113.0 +662 659 8317
Interest cover (x) 9.3 10.5 9.8 8.0 8.2 arsit@uobkayhian.co.th
ROE (%) 15.3 21.6 26.9 13.6 12.8
Consensus net profit - - 7,537 8,695 8,578
UOBKH/Consensus (x) - - 1.51 1.39 1.48

Source: Bangchak Petroleum PCL, Bloomberg, UOB Kay Hian
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ACQUISITION HIGHLIGHTS
Leading Integrated
REM Player in Thailand
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Feedstock and others.
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 312,202 559,874 620,533 636,699 Fixed assets 73,018 120,518 135,518 150,518
EBITDA 41,796 38,587 39,726 40,863 Other LT assets 57,977 75,987 92,950 101,500
Deprec. & amort. 10,004 12,500 10,000 10,000 Cash/ST investment 45,932 34,178 15,947 11,609
EBIT 31,793 33,703 29,726 30,863 Other current assets 65,417 97,761 106,211 112,427
Total other non-operating income na. na. na. na. Total assets 242,344 328,445 350,626 376,055
Associate contributions 188 533 620 620 ST debt 10,732 31,831 33,831 34,831
Net interest income/(expense) (3,977) (4,728) (4,982) (5,003) Other current liabilities 37,120 53111 58,442 65,970
Pre-tax profit 28,004 29,507 25,364 26,480 LT debt 70,507 87,527 91,297 95,067
Tax (12,852)  (12,092) (9,278) (9,167) Other LT liabilities 40,607 43,050 44,050 46,476
Minorities (2,577) (5,675) (4,009) (4,611) Shareholders' equity 62,704 83,926 94,006 104,711
Net profit 12,575 19,741 12,077 12,701 Minority interest 20,674 29,000 29,000 29,000
Net profit (adj.) 14,425 11,377 12,077 12,701 Total liabilities & equity 242,344 328445 350,626 376,055
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 21,195 30,422 10,366 22,739 Profitability
Pre-tax profit 28,004 37,507 25,364 26,480 EBITDA margin 134 8.3 6.4 6.4
Tax (12,852)  (12,092) (9,278) (9,167) Pre-tax margin 9.0 53 41 4.2
Deprec. & amort. 10,004 12,500 10,000 10,000 Net margin 40 35 19 2.0
Associates (2,577) (5,675) (4,009) (4,611) ROA 5.7 6.9 3.6 35
Working capital changes (15,669)  (14,161) (2,123) 1,212 ROE 216 26.9 13.6 12.8
Other operating cashflows 14,285 12,342 (9,588) (1,174)
Investing (4,679)  (81,776)  (32,371)  (29,850) Growth
Capex (growth) (13,789)  (60,000)  (25,000)  (25,000)  Tumnover 56.6 793 10.8 26
Others 9110  (21,776)  (7,371)  (4850)  EBITDA 765 105 (14.0) 2.9
Financing (2,606) 39,600 3,773 2,773 Pre-tax profit 98,5 54 (14.0) 4.4
Dividend payments (2,619) (1,997) (1,997) (1,997) Net profit 64.9 57.0 (38.8) 52
Issue of shares na. n.a. na. na. Net profit (adj.) 591.6 (211) 6.2 5.2
Proceeds from borrowings 732 38,119 5,770 4,770 EPS 591.6 (22.2) 6.2 52
Otherslinterest paid (720) 3477 0 0
Net cash inflow (outflow) 13910  (11,754)  (18,232) (4,337) Leverage
Beginning cash & cash equivalent 32,022 45,932 34,178 15,947 Debt to total capital 494 51.4 50.4 493
Ending cash & cash equivalent 45,932 34,178 15,947 11,609 Debt to equity 129.6 142.2 133.1 124.1
Net debt/(cash) to equity 56.3 1015 116.1 113.0
Interest cover (x) 10.5 9.8 8.0 8.2
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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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