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(Maintained)

Share Price Bt40.75
Target Price Bt52.00
Upside +27.6%
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

(Btm) 3Q23 3Q22 2Q23 %yoy  %qoq 9M23 9M22 Y%yoy
Turnover 89,206 74,767 68,023 19 31 237,609 227,619 44
core EBITDA 12,828 12,498 6,413 3 100 30,926 31,545 2
Inventory gain 3598  (2,682) (1,036) (234) (447) 1,154 5,753 (80)
Extra 5,008*  (2,214) (966) (326) (618) 5,354 (2,051) (361)
Net Profit 11,011 2470 458 346 2,304 14,210 12,103 17
EPS 8.00 1.79 0.33 346 2,304 10.32 8.91 16
Core profit 3,504 5,697 1,127 (38) 211 7,488 13,921 (46)

Source: Bangchak Petroleum PCL, UOB Kay Hian,* gain on purchase ESSO net expense Bt6.9m and impairment Bt2.0b
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 199,417 312,202 559,874 620,533 636,699
EBITDA 23,680 41,796 46,203 39,726 40,863
Operating profit 15,605 31,793 33,703 29,726 30,863
Net profit (rep./act.) 7,624 12,575 19,741 12,077 12,701
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
PE (x) 26.5 3.8 4.9 4.6 44
P/B (x) 1.0 0.9 0.7 0.6 0.5
EV/EBITDA (x) 7.3 4.1 3.7 4.4 4.2
Dividend yield (%) 25 5.5 2.9 2.9 2.9
Net margin (%) 3.8 4.0 3.5 1.9 2.0
Net debt/(cash) to equity (%) 90.7 56.3 101.5 116.1 113.0
Interest cover (x) 9.3 10.5 9.8 8.0 8.2
ROE (%) 15.3 21.6 26.9 13.6 12.8
Consensus net profit - - 8,727 9,610 8,369
UOBKH/Consensus (x) - - 1.30 1.26 1.52

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

STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 58,757.6
Market cap (US$m): 1,651.3
3-mth avg daily t'over (US$m): 7.7

Price Performance (%)

52-week high/low Bt41.50/Bt29.25

1mth 3mth 6mth 1yr YTD
7.2 2.5 39.3 20.7 29.4
Major Shareholders %
THAINVDR 15.99
Ministry of Finance 14.41
FY23 NAV/Share (Bt) 60.95
FY23 Net Debt/Share (Bt) 61.86

PRICE CHART

BANGCHAK CORP PCL
(o) BANGCHAK CORP PCLISET INDEX (%)

55 170

50

45 140

40

60 { Volume|(m)

23 ,lhk.thlLl

Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23

Source: Bloomberg
ANALYST(S)

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

ﬂmuquMwuhmmmvnwﬂmmtwﬁmﬂtﬂwmﬁmﬁﬂmmlunm]wmﬂmwmmmmumﬁmmwmmmwu oen BrivmmnSwe il el Eend (LAl S (A g NmeNnﬁvﬁlwnmEmqu

ﬂnumwﬁm]mnmmimmamﬂﬂng’luﬂmumw Telsiraudmanni ﬂzmumwﬁqmﬂmuﬂm'a’lmﬂsznmmsmmuimmumu%m&htﬂmuﬂm%umwnmﬂmn

nnglumeny

W W w

.utrade.

C

.th

EANVEWE VERRmansNemaLile )




UOBKayHian

your trusted financial partner

STOCK IMPACT
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REFINERY PERFORMANCE 3Q23

US$/bbl 3Q23  3Q22 2023
GRM 147 11.2 47
Hedging 0.7) 4.07 1.85
Inventory gain/(loss) 3.29 (4.82) (2.02)
Total GRM 17.27 10.45 4.50
Source: BCP
CRUDE RUN

3023 3022 2023
Run rate 9%  103% 99%
Source: BCP
OPERATING STATISTICS 3Q23
EBITDA 3023 3022 2023  3Q23  3Q22
Refinery 5320 4440 1437 20 270
(ex inventory) ! ! !
Retail
(exivenory) 012 %5 82 (@) (20)
Renewable 1,330 1,209 989 10 34
Bio fuel 169 35 138 383 22
E&P 4873 6,064 3,701 (20) 32
ESSO (371) 0 0 N/A N/A!
Source: BCP

ACQUISITION HIGHLIGHTS

Leading Integrated
REM Player in Thailand
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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 312,202 559,874 620,533 636,699 Fixed assets 73,018 120,518 135518 150,518
EBITDA 41,796 46,203 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 328445 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 1.9 2.0
Associates (2,577) (5,675) (4,009) (4,611) ROA 5.7 6.9 36 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)  (25000)  (25,000)  Tumover 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) (,997) (1,997) (1,997) Net profit 64.9 57.0 (38.8) 52
Issue of shares na. na. n.a. na.  Netprofit (adj.) 591.6 (21.1) 6.2 5.2
Proceeds from borrowings 732 38,119 5,770 4,770 EPS 591.6 (22.2) 6.2 52
Others/interest paid (720) 3,477 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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SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neianaa$5Usn (Anti-Corruption Progress Indicators) 2asu3¥nan

o o { o o o ¥ @ a @ < © Ao
nzifanluaaranannindunsdsainalnadesamlasanitnlnawmiti idwarsadvnrsananlauisuazarauaniawianagsdnarnsuuIsnvanzidawuasan

Fnomamznssumsnnurannsnduazaaanannsng lnsnanisuszfinasnanzasaaiulneia erdedayailasuanuidneanzdawaaividnaanzidew

vlﬁ'izq‘lw,mmmmﬁagaLﬁamsﬂimﬂ% Anti-Corruption %ﬂﬁﬁw%aﬁagammmmmmmﬁﬂmsﬁayaﬂiza‘i‘f*ﬂ (MU 56-1) 1897il52a1] (uuw 56-2) wialwianans

= A A 4 [ a o a < [ ' a o & a o (=~ o o g
LAZKRIDINYINUBAWNLINYIVDIVDIUIBNIANS LU W LLAILANTTU AT Naﬂ’ﬁﬂSzl&l‘%ﬂ\‘lﬂa’n%\‘llﬂ%ﬂ’ﬁ%’lLa%ﬂ‘l%iﬁNNEN?JE]\‘IQI’I’]‘U%IVIE]WW%‘IMLf]%‘i.!ﬂﬂaﬂ’lﬂ%aﬂ

[ o o o ' 4 4 o ' [
Tagilminnsdsuiivnsuidvesuisnaanzidenluaaranannindusdsznalng uazdlalddeganelwiianisusuiin wasnnuamsdsuiinaenarnuidiise

a o A a P & o & a = P (3 e oo 1 A oA W A4 ¥ oa El <A a o
Wan19lszian ab ']%“{Iﬂ‘i’lﬂl]‘l%&laﬂ’ﬁ‘i.]itl&l%t‘ﬂ’l%% M NRﬂ’liﬂitl&l%‘\]\‘m’l‘\]t‘iJaﬂ%tlﬂadlﬂﬂ’lﬂ%ad'}%ﬂdﬂa’l’) ‘WTE]LNE]"IJE]%IR‘YILﬂﬂ’lﬂlﬂ\‘i&lﬂ’ﬁlﬂaﬂ%uﬂa\‘i NIW UIBN

o o ¢ a ¢ o o o aY va o oo @ Y A o T
wannaInea EIITEHJ LAg L agn (ﬂitl'ﬂ@ﬂﬂﬂ) INA (NR1B) Nlﬂﬂ%ﬂ% MIFDY wsasnsadmwgnmaoﬂsnmuﬂmNamiﬂszmumnmmmamﬂﬂ

N A ) T L o 5 o E D e e o oo o o
e iulaedayaimurnpuasdesudhiiindede s kiitedumstivungsgnaeuasaraany sofveteyaii lenSimammsie gl wel Gen wsemalne) Sim ormy),

gamimesming lumsplenu enusfusier bennimsalinitsng sesen il Telideudmanniy Mesei il i beaie Hilsnaumesiadulaeninamy lellsitumsTin

L A o EA] o e oo - =
wnmu‘lwunmz:uw7mrz1@m@w7wzvnmwa ui@mﬂmmwmmﬂm wﬂmng'lummm

www.utrade.co.th






