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UHA. U991 A35171 (BSRC) BUY
4Q23 AANIALHRIUTIULE ANARTINISNAUR WU 2024 (Maintained)
BSRC 5189 1421ANUSNE 1.9 WUATHUIN uazaanunand 192 a1uum Tusq2s lne Share Price Bt9.45
= d 4 o a o v w8 o o Target Price Bt15.00
Wulusmafiisuaznainnin tsdadnuan1satineunanas BSRC asUsusa luiiAnied _
ag 1 d o w w o ' -1 ° L1 Ups'de +58.7%
Adusialiias aueNsAdagiugIsniyaAWug U AATLUzYY P8 s1Audwang 15.00
U
COMPANY DESCRIPTION
4Q23 RESULTS Bangchak Sriracha PCL (BSRC), formerly Esso
Year to 31 Dec 4Q23  4Q22  3Q23 yoy%chg qoq%chg 2023 2022 yoy % chg (Thailand) (ESSO), is Thailand’s third-largest
Sales 59,458 63,638 58,681 U 1 229,538 263,000 (13) refiner in terms of capacity. BSRC runs a 174kbd
GRM 781 3,004 3916 (74) (80) 9,210 15,105 (39) refinery (16% of Thailand’'s refining capacity)..
Inventory gains (1,797)  (3,657) 2,668 (51) (167) (2,699) 671 (502) BSRC also commands 17% market share of oil
EBITDA (1,686)  (2,090) 6,227 (19) (127) 6,345 15855 (60) Egtg:g;gl in Thftslllland. t BI?ngchik Eolaporatlgm
Tax 513 398 (1172) 29 (144)  (451) (2.320) (81) or) s currently controfling sharehoider wi
Net profit (1,990)  (1,564) 4,600 27 (143) 2,142 9508 (77) ,7:‘3 rf’ ’ svti'l‘sh L°(:'|‘(’j‘;"ead7b3’o/th;:;2te'°W”ed Vayupak
EPS 057  (01) 13 329 (143 06 275 (77) e '
Core profit (192) 2003 2,466 (109) (108) 5374 7583 (29) STOCK DATA
Source: Esso Thailand, UOB Kay Hian GICS sector Energy
RESULTS Bloomberg ticker: ESSO TB
o wanssnfiverugaunaninain nluluiiemadedugianlugrannnss usa.unean A3 Shares issued (m): 3:460.9
51871(BSRC) S189I%HABIAUENEN 2.0 A1WUIN ‘Wﬂﬂﬁ]'lﬂﬂ”lvl’iﬂ"nﬁ4 evuarnwuanly  Market cap (Btm: 32,705.1
3Q23 Iﬂﬁm’]ﬂVLN’i’JN’ﬂﬂﬂ’l‘SWLﬁH(IﬂEI‘HaﬂN'lﬁ]’m Inventory loss §aAT 1.7Wud wuIn)  Marketcap (L_JS$m): 9123
1A UNANIBIBSRC 92BN 192mum'ﬂ(4Q22 Alsndnd1uin 2.1 Wua1uwuIn, 3Q23 : 3-mth avg daily tover (US$m): 0.6

m"[,'iwanmmu 2. SW%EW%U”IY]) mmr&muﬂanua ?J’]ﬂY]%ﬂY]ﬁLU%IUI‘ﬂ']NY]Li']LLa SHRIRNRATIR Price Performance (%)

Alswanaes BSRC mmuﬂ 2023 azm 5.4WHETBUIN AR 29% yoy NNELHE: AIAY 52-week high/low Bt10.90/B18.05
qn8114Q23 284 BSRC A1n91 SPRC \Hesanldsunansznufiiesniien inventory loss  1mth 3mth  6mth 1yr YTD
LLﬁmmm@Laaﬂumiaﬂ'damuuﬂummnu 3.3 5.0 2.7 3.8 11.2
o mm'inauaauua W6irun rate a\nm 8R31N131489n158ER (run rate)aam 68%1% 4Q23 Major Shareholders %
awumﬂs 1% 1w 3Q23 06151578 Market GRM U5UAI89g32AU US$2.00/bbl 1w 4Q23 910 Bangchak corporation 76.3
US$11.30/bbl LLam‘[,‘ﬂmummsamawmmumwagunﬂmu (ﬂmﬂ}m'nzs%ﬂmﬂsmm Vayupak Fund 8.2
MsuER) wazdwaemga lneaaauanisauduauneramduwluanafiisiaig FY24 NAV/Share (B0 881
FY24 Net Debt/Share (Bt) 6.62
KEY FINANCIALS
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F PRICE CHART
Net turnover 263,000 229,538 303,403 300,767 303,902 o oo, o ()
EBITDA 14,659 5,430 8,746 10,516 10,516 14.00 150
Operating profit 11,853 2,677 5,796 7,416 7,416 13.00 | b 120
Net profit (rep./act.) 9,508 2,142 4,579 5,763 5,746 12.00 L 130
Net profit (adj.) 7,583 5,374 4,579 5,763 5,746 1100 ] L 120
EPS (Bt) 2.2 1.6 1.3 1.7 1.7 10.00 b 110
PE (x) 43 6.1 7.1 5.7 5.7 000 4 L 100
P/B (x) 1.2 1.2 1.1 1.0 0.9 8.00 F 90
EV/EBITDA (x) 3.8 10.2 6.4 5.3 5.3 70 80
Dividend yield (%) 3.2 2.6 6.9 8.5 9.0 200 { Volume (m)
Net margin (%) 3.6 0.9 1.5 1.9 1.9 Wy ) T
Net debt/(cash) to equity (%) 159.2 108.9 75.1 61.2 53.5 Pob23 AMZ3 M2 Aug2s Oct2d Den2s Fep2d
Interest cover (x) 39.0 7.4 14.3 15.5 15.0
ROE (%) 41.0 7.8 15.7 18.0 16.5 Source: Bloomberg
Consensus net profit - - 3,091 4,827 6,378
UOBKH/Consensus (x) - - 1.48 1.19 000  ANALYST(S)
Source: ESSO (Thailand), Bloomberg, UOB Kay Hian Thailand Research Team
+662 659 8301
Research@uobkayhian.co.th
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STOCK IMPACT

o n1svnedunanias BSRC UszniAanedunan 0.25un/vu dnsulnanisaiininul
2023 Anludnsmanauunwduldunai 2.6%

o Fagsmamsnausaluiizo24 iiyunaaduinsenissiiweineaBsre 1wl 2024
aufeagunlu 1024 benchmark Singapore GRM TAifinawg USS8.10/bbl qtd Li89a7n
Gasoline spread Tufeunss 131A1AsRTINSTERAIN19HERTBIBSRC Azt wn 86%
(150kbd) 1Q24 L5183AINDIIT opexanad US$1.00/bbl 910 US$1.50-2.00/bbl 910
AMSAUTINAY UNA.U991N AasUaLsEw (BCP) denalrifin economies of scale lucrude
supply logistivs 151AIAITNAIAYIIIN BSRC 92610150 SUUTWA H019HU3N15515T% ESSO
270 uvoidlu donfiudnaiads vean TudedadiuaeldRuA WS enfigeEn

EARNINGS REVISION/RISK
® None
VALUATION/RECOMMENDATION

e AIATLUEIN o Args 1A nKNIg 7 15.00 UIn 1511WyaAT BSRC agfl 11x 2024F
PE dedommananuguaslngfinim

® GRM sensitivity 1)) N15aR89 US$1/bbl 289aNNFg1% GRM 289151 azdanalwlszaim
n1silsgndnant 2024 zaas1anas 1.6 Wwau. (dnlsAadnil 0.50 un/vHw) Fe
M8t valuation 71 5.00 U/t

SHARE PRICE CATALYST

e 29 N : MsUsEgNINAATEA LmandianisUszgadullulnuuan

o 2024: laUszlensiannnns synergies iU BCP

THAILAND

Thursday, 22 February 2024

OPERATING STATISTICS
US$/bbl 4Q23 4Q22 3Q23
GRM 2.0 39 113
Inventory gain/(loss) (4.6) (9.4) 7.7
Total GRM (2.6) (5.5) 19.0
Source: UOB Kay Hian
CRUDE RUN

4Q23 4Q22 3Q23
Crude run (kbd) 68% 74% 61%
Source: SPRC, UOB Kay Hian
SINGAPORE'’S GRM
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PRODUCTION YIELD
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UOBKayHian

PROFIT & LOSS
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BALANCE SHEET

THAILAND

Thursday, 22 February 2024

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 229,538 303,403 300,767 303,902 Fixed assets 22,888 21,138 19,238 18,138
EBITDA 5,430 8,746 10,516 10,516 Other LT assets 11,857 5,170 5,360 5,710
Deprec. & amort. 2,752 2,950 3,100 3,100 Cash/ST investment 976 11,572 11,864 12,692
EBIT 2,677 5,796 7,416 7,416 Other current assets 34,900 39,500 42,000 45,300
Total other non-operating income 289 120 50 50 Total assets 70,621 77,380 78,461 81,839
Associate contributions 361 420 420 420 ST debt 15,984 19,037 16,841 16,646
Net interest income/(expense) (735) (610) (680) (700) Other current liabilities 6,634 7,204 7,304 7,904
Pre-tax profit 2,593 5,726 7,206 7,186 LT debt 15,433 15,433 15,433 15,433
Tax (451) (1,145) (1,441) (1,437) Other LT liabilities 4,607 5,204 5,500 5,600
Minorities 1) (2 (2 (3) Shareholders' equity 27,956 30,494 33,376 36,249
Net profit 2,142 4,579 5,763 5,746 Minority interest 7 7 7 7
Net profit (adj.) 5,374 4,579 5,763 5,746 Total liabilities & equity 70,621 77,380 78,461 81,839
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (11,397) 20,541 5,689 7,056 Profitability
Pre-tax profit 2,593 5,726 7,206 7,186 EBITDA margin 24 29 35 35
Tax (451) (1,145) (1,441) (1,437) Pre-tax margin 11 1.9 24 24
Deprec. & amort. 2,752 2,950 3,100 3,100 Net margin 0.9 15 19 1.9
Working capital changes (12,039) 4,861 (3,400) (1,700) ROA 2.7 6.2 74 7.2
Non-cash items @) ) (2 (3) ROE 7.8 15.7 18.0 16.5
Other operating cashflows (4,252) 8,152 226 (90)
Investing (2,692) (1,818) (1,320) (2,160) Growth
Capex (growth) (2,658) (1,200) (1,200) (2,000)  Tumover (12.7) 322 (0.9) 1.0
Investments 137 (545) (100) (100) EBITDA (63.0) 61.1 202 0.0
Others (171) (73) (20) (60) Pre-tax profit (78.1) 120.8 259 (0.3)
Financing 14,479 (8,127) (4,078) (4,068) Net profit (77.5) 113.8 259 (0.3)
Dividend payments (1,007) (2,289) (2,882) (2,873) Net profit (adj.) (29.1) (14.8) 259 (0.3)
Issue of shares n.a. n.a. n.a. n.a. EPS (29.1) (14.8) 25.9 (0.3)
Proceeds from borrowings 15,486 (5,838) (1,196) (1,195)
Others/interest paid na. na. na. na. Leverage
Net cash inflow (outflow) 390 10,596 292 828 Debt to total capital 52.9 53.1 49.2 469
Beginning cash & cash equivalent 586 976 11,572 11,864 Debt to equity 112.4 113.0 96.7 88.5
Ending cash & cash equivalent 976 11,572 11,864 12,692 Net debt/(cash) to equity 108.9 75.1 61.2 53.5
Interest cover (x) 74 14.3 155 15.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022

ALAAA
AAV ADVANC AF AH AIRA
AMATA AMATAV ANAN AOT AP
BAFS BAM BANPU BAY BBIK
BGRIM BIZ BKI BOL BPP
CHEWA CHO CIMBT CK CKP
CPF CPI CPN CRC CSS
EASTW ECF ECL EE EGCO
FSMART FvC GC GEL GFPT
GUNKUL HANA HARN HENG HMPRO
P IRC IRPC ITEL IVL
KSL KTB KTC LALIN LANNA
MAJOR MAKRO MALEE MBK MC
MST MTC MVP NCL NEP
ORI OSsP oTOo PAP PCSGH
PORT PPS PR9 PREB PRG
PYLON Q-CON QH QTC RABBIT
SAMART SAMTEL SAT SC SCB
SEAFCO SEAOIL SE-ED SELIC SENA
SJWD SMPC SNC SONIC SORKON
STA STEC STGT STI SUN
TCAP TEAMG TFMAMA THANA THANI
TK TKN TKS TKT TMILL
TRC TSC TSR TSTE TSTH
TVO TWPC UAC UBIS uPOIC
WHAUP WICE WINNER XPG ZEN

AbAA
28 7UP ABM ACE ACG
ALUCON AMANAH AMR APCO APCS
ASIAN ASIMAR ASK ASN ATP30
BIG BJC BJCHI BLA BR
CHAYO CHG CHOTI CHOW Cl
CRD CsC CSP CcVv CWT
EASON EFORL ERW ESSO ESTAR
GENCO GJS GTB GYT HEMP
IMH INET INGRS INSET INSURE
JMT JR KBS KCAR KGEN
KWC KWM L&E LDC LEO
MFC MGT MICRO MILL MITSIB
NETBAY NEX NINE NNCL NOVA
ONEE PACO PATO PB PICO
PPP PPPM PRAPAT PRECHA PRIME
PT PTC QLT RCL RICHY
SABUY SAK SALEE SAMCO SANKO
SFLEX SFP SFT SGP SIAM
SMD SMIT SMT SNNP SNP
SSP STANLY STC STPI SucC
TCMC TFG TFI TFM TGH
™I TNL TNP TNR TOG
TQR TRITN TRT TRU TRV
UOBKH UP UPF uUTpP VIBHA
WORK WP X0 YUASA ZIGA

AAA
A A5 Al ALL ALPHAX
BLAND BM BROCK BSBM BTNC
CPT CSR CTW D DCON
GLOCON GLORY GREEN GSC GTV
JUBILE KASET KCM KWI KYE
MJD MORE MPIC MUD NC
PK PPM PRAKIT PTECH PTL
SK SOLAR SPACK SPG SQ
THE THMUI TKC TNH TNPC
UNIQ UREKA VARO w WFX
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T™T
TTA
uv

ADB
AQUA

BRI
CIG
DCC
FE
HPT
IRCP
KIAT
LH
MK
NPK
PIMO
PRIN
RJH
SAPPE
SINGER
SO
SVOA
TIDLOR
TPA
TSE
VL

AMC
CAZ
EKH
HL
LEE
NEWS
RAM
STARK
TOPP
WPH

AKP
ARIP
BCP
BTS
CNT
DELTA
ETC
GLAND
ICH

LIT
METCO
NKI
PDJ
PSH
RBF
SCCC
SGF
SPI
SUTHA
THG
TNDT
TTB
VCOM

ADD
ARIN
BA
BROOK
CITY
DHOUSE
FLOYD
HTC

IT
KISS
LHK
MODERN
NRF
PIN
PRINC
ROJNA
SAWAD
SKE
SPA
SVT
TIGER
TPAC
TVT
VPO

APP
CCP
EMC
HTECH
LPH
NFC
ROCK
STECH
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YGG

AKR
ASP
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COLOR
DEMCO
ETE
GLOBAL
n
KBANK
LOXLEY
MFEC
NOBLE
PG
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TNITY
TTCL
VGI
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ARROW
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M
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DRT
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KEX
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THREL
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ASAP
BE8
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MBAX
NCAP
NWR
PLE
PROUD
RWI
SCP
SKY
SR
TAE
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F&D
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CMR
FMT
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PEACE
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AYUD
BGC
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FPT
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KKP
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MSC
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TEAM
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Anti-corruption Progress Indicator 2022
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