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= T o : (Maintained)
U3 aﬁlmmumﬂu unnastlnsiies statfjord
. r e v Vo o e e . 3 Share Price Bt41.50
57 1%U BCP amas 9% LliasnnuidnlauseniAAilddnemsaasAsnsugsia EaP fuszanm Target Price Bt52.00
2.0 Wuav. adelsiima isdndrismdulaasioudnavluuds Liwamuuum‘lﬂunawu Upside +25.3%
dzdn BCP u,auwmwamsmLum'mzlawsum.,mmu,mu,nia‘luﬂ 2024 Tmﬂmumwuu
annaunvenilsain BsRe, 5inaﬂ'uuwu HAZGINANAITURHULILY AIAILUSIN #a 5100
wWune: 52.00 Uun COMPANY DESCRIPTION
WHAT'S NEW Having secured 76.34% ownership of ESSO in
Ve e o e . o ) q October 2023, BCP now stands as Thailand's
o davutindaaduuasilnsibon Statfljor:l 31A"%{Uu89 Bangchak Corporation (BCP) anas 9% 1w largest refinery with a comprehensive capacity of
#Un19ik 130991N OKEA ASA (OKEA) Failluusundasi BCP flavinad 45.9% \UnwmeA1ldanenis 294kbd. The distribution of its refined oil
ABEAIINNTTAIWIIWIK 500-727 aulATuuasiag ieuninu 1.7-2.5 Wwau. §1M3ULnaY products takes place through petrol stations
lmsd v T . . o e 4 a 2 s Bend . under the umbrella of its retail marketing
Ulnsifen Stafiord lunsiauwasiag andayazas BCP mssaeAnfinanuianiinauieadisacin segment. Additionally, BCP has ventured into
n:i']ﬁmmmirﬂﬁ"m 15% uS¥nAIAINazSUSNITAReA1RlwiunIsinTINgBIUSENlY 4Q23 the realm of alternative energy, focusing
a4 BCP 1@@ﬂLuunﬂifﬂuawﬁLLﬂaaﬂTmsLaau Statfiord Tudndaw 28% 310 Equinor Faidluginna primarily on solar, wind, and biofuel investments.
waamwﬁﬂﬂiﬁmmaﬂ"lﬂaaﬂf‘smmml,m o 20 5.0, 23 STOCK DATA
STOCK IMPACT GICS sector Energy
® ANITNUITINIILATITNLAY LLB\T]FI‘]‘HNN overhang ‘luivﬂuau waI1nN1sUBAinAaeA289 Bloomberg ticker: BCP TB
Statfjord 92 anmwmmamﬂﬂu 4023 wanaunalailwizasinsasvavsanann Liu%a'n Shares issued (m): 1,376.9
Arlddnen1ssae Al liiinAnadautsdawieatunisigreiunsndzes OKEA fidndsas Market cap (Btm): 62,722.8
1Andw wazn1sAaeAzasdwnSWEionainduluawian a1ndayaras BCP OKEA AunumdiAnln Market cap (US$m): 1,823.9
nsduimdewnsiiiulazasgsfiadisiauazndn (EaP) 209 BCP lng OKEA fiidmanglunisifinnis 3-mth avg daily t'over (US$m): 6.8
uinUlasiden Fududiunitozasunngsia 7 U lnefidmunefiazifiaiiasnisuamin Price Performance (%)
100KBOED nelull 2030 Faiinznaeofihed1Ayan 23KBOEPD Tnil 2023 M% BCP €A 52-week high/low Bt44.50/Bt29.25
ATANSHARZEY OKEA iawiiaidln 35KBOED 1ull 2024 1mth 3mth  6mth 1yr YTD
e AmanaUsznaun1slu 4023 dauua BCP azUsznAnaUsznaunstl 2023 Twind 20 nw. 24 (.7) 6.1 20.0 403 38.1
131AA91 BCP azUufinuazgiayugnsi 890 au. 1w 4Q23 (fAlswanUszana 1.0 Wwav.) Fesn Major Shareholders %
nfilsimianisalinowniiiidseana 1.0 Wuau. 1sfiunaanilaeld run rate 0g#i 122 kbd Thai NVDR 14.9
(101%) Ine GRM i US$8.00/bbl (3Q23: US$14.70/bbl) 1H8991n81%61931AN% 18 WA LA AT Social Security Office 14.3
FY24 NAV/Share (Bt) 64.14
gawaIad (52% waaﬂsmmmwam) AIMIUTBNTRIAY LITHUNANNR: 1) inventory loss 41%2%
FY24 Net Debt/Share (Bt) 80.39
1.0 Wuav. azrioudesainduiufisensaacle 423 ; 2) nssasA1204 Stafiord AUsz1M
2.0 WwaY.; uae 3) Anlsdnwan 1.0 ‘wuaumﬂms‘znafﬂianﬂsfﬁaﬂiwﬁsNTuQJQu (GUEERGEDR PRICE CHART
WANLANAYN 2)
(Icy) BANGCHAK CORP PCL BANGCHAK CORP PCLISET INDEX (%)
KEY FINANCIALS 60 200
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F % [ 1eo
50
Net turnover 199,417 312,202 398,463 599,921 636,699 i [
EBITDA 23,680 41,796 36,965 43,221 47,129 w0 [ 140
Operating profit 15,605 31,793 24,465 29,044 32,129 " 120
Net profit (rep./act.) 7,624 12,575 13,318 12,815 14,923 20 b 100
Net profit (adj.) 2,086 14,425 9,412 11,692 14,923 2 80
EPS (Bt) 1.5 10.6 6.8 8.5 10.8 %0 ] votume (m)
PE (x) 28.3 4.1 7.9 5.1 4.0 :3
P/B (x) 1.1 0.9 0.8 07 06 o
Jan23 Mar23 May23 Jul23 Sep23 Nov23 Jan24
EV/EBITDA (x) 8.5 4.8 5.5 4.7 4.3
Dividend yield (%) 23 5.2 28 3.0 34 Source: Boomberg
Net margin (%) 3.8 4.0 3.3 21 2.3
Net debt/(cash) to equity (%) 90.7 56.3 118.2 125.3 111.2 ANALYST(S)
Interest cover (x) 9.3 10.5 8.5 8.1 8.6 Arsit Pamaranont
ROE (%) 15.3 216 19.0 15.5 15.7 +662 659 8317
Consensus net profit - - 9,264 10,172 10,934 arsit@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.82 1.15 1.36

Source: Bangchak Petroleum, Bloomberg, UOB Kay Hian
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. wﬁ'aaﬂum,‘luﬁﬂuﬂ'\u“ﬂuﬂ'aﬁ'ﬂﬂgumiLﬁufﬁﬁﬁﬂﬁ'sy d18uSn15lAanETS capex 30%
dmSugsfanasaunymisn Tmslfd'msf,mg'L"TJumsmusmu,a:%aﬁﬂmﬂﬁ'aaﬁuawmmﬂﬁu
nmsiRulnzasusen Tusees éu'w,i']mﬂ'i'ma'uﬁsﬁawé’amuwwﬁam“ﬁa"ml,l:l.iaﬁﬂsﬂi“mm
1.0 wuav. tvinu Bep Tud 2024 Tﬂmwum mmmﬂmvf,wana L‘wmm 24% yoy L%
11.6 iwau. 1l 2024 1iasandadiusalaain BSRC, An1anainfigedsn wazdimils
ilsangsfandseunymien

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AIALUEI 28 AI851ATNNNET 52.00 UM 3338 SOTP 51A1THANE289L57 B9 0.8x
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SHARE PRICE CATALYST
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EBITDA BREAKDOWN (BTM)
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BSRC'S RUN RATE

Source: BSRC, UOB Kay Hian
BSRC’S MARKETING BUSINESS
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 312,202 398,463 599,921 636,699 Fixed assets 73,018 120,518 131,341 141,341
EBITDA 41,796 36,965 43,221 47,129 Other LT assets 57,977 75,987 92,950 101,500
Deprec. & amort. 10,004 12,500 14,177 15,000 Cash/ST investment 45,932 27,755 14,439 17,324
EBIT 31,793 24,465 29,044 32,129 Other current assets 65,417 97,761 106,211 112427
Total other non-operating income na. na. na. na. Total assets 242,344 322,022 344,942 372,592
Associate contributions 188 120 620 620 ST debt 10,732 31,831 33,831 34,831
Net interest income/(expense) (3,977) (4,360) (5,352) (5,512) Other current liabilities 37,120 53,111 58,442 65,970
Pre-tax profit 28,004 20,225 24,312 27,237 LT debt 70,507 87,527 91,297 95,067
Tax (12,852) (7,888) (8,995) (9,429) Other LT liabilities 40,607 43,050 44,050 46,476
Minorities (2,577) (1,302) (2,501) (2,885) Shareholders' equity 62,704 77,503 88,322 101,248
Net profit 12,575 13,318 12,815 14,923 Minority interest 20,674 29,000 29,000 29,000
Net profit (adj.) 14,425 7,612 11,692 14,923 Total liabilities & equity 242,344 322,022 344,942 372,592
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 21,195 24,000 15,281 29,961 Profitability
Pre-tax profit 28,004 22,508 24312 27,237 EBITDA margin 134 9.3 7.2 74
Tax (12,852) (7,888) (8,995) (9,429) Pre-tax margin 9.0 5.1 41 43
Deprec. & amort. 10,004 12,500 14,177 15,000 Net margin 4.0 33 2.1 2.3
Associates (2,577) (1,302) (2,501) (2,885) ROA 5.7 47 38 42
Working capital changes (15,669)  (14,161) (2,123) 1,212 ROE 21.6 19.0 15.5 15.7
Other operating cashflows 14,285 12,342 (9,588) (1,174)
Investing (4679  (8L,776)  (32,371)  (29,850) Growth
Capex (growth) (13,789)  (60,000)  (25,000)  (25,000) Turnover 56.6 276 50.6 6.1
Others 9,110  (21,776) (7,371) (4,850) EBITDA 76.5 (11.6) 16.9 9.0
Financing (2,606) 39,600 3,773 2,773 Pre-tax profit 98.5 (27.8) 20.2 12.0
Dividend payments (2,619) (1,997) (1,997) (1,997) Net profit 64.9 5.9 (3.8) 16.4
Issue of shares na. na. na. na. Net profit (adj.) 591.6 (47.2) 536 27.6
Proceeds from borrowings 732 38,119 5,770 4,770 EPS 591.6 (48.0) 536 27.6
Othersfinterest paid (720) 3,477 0 0
Net cash inflow (outflow) 13910  (18,177)  (13,316) 2,884 Leverage
Beginning cash & cash equivalent 32,022 45,932 217,755 14,439 Debt to total capital 494 52.8 51.6 499
Ending cash & cash equivalent 45,932 217,755 14,439 17,324 Debt to equity 129.6 154.0 141.7 128.3
Net debt/(cash) to equity 56.3 118.2 125.3 1112
Interest cover (x) 10.5 8.5 8.1 8.6
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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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TCAP
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JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
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TIPCO
TOP
TTB
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cv
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