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BUY

(Maintained)

Share Price Bt41.25
Target Price Bt45.00
Upside +9.1%
(Previous TP Bt52.00)

COMPANY DESCRIPTION

Having secured 76.34% ownership of ESSO in
October 2023, BCP now stands as Thailand's
largest refinery with a comprehensive capacity of
294kbd. The distribution of its refined oil
products takes place through petrol stations

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 312,202 385,853 583,169 636,699 639,834
EBITDA 41,796 39,685 36,940 50,853 57,834
Operating profit 31,793 25,315 22,763 35,853 41,334
Net profit (rep./act.) 12,575 13,233 8,858 16,092 18,720
Net profit (adj.) 11,547 8,771 8,858 16,092 18,720
EPS (Bt) 8.5 6.4 6.4 11.7 13.6
PE (x) 4.1 5.5 5.5 3.0 2.6
P/B (x) 0.8 0.7 0.6 0.5 0.4
EV/EBITDA (x) 4.6 4.8 5.2 3.7 3.3
Dividend yield (%) 6.4 5.7 5.7 6.2 6.5
Net margin (%) 4.0 3.4 1.5 2.5 2.9
Net debt/(cash) to equity (%) 56.3 126.8 139.0 118.4 73.6
Interest cover (x) 10.5 8.0 6.9 8.9 9.9
ROE (%) 21.6 19.6 11.7 18.6 18.4
Consensus net profit - - 9,971 10,856 11,820
UOBKH/Consensus (x) - - 0.89 1.48 1.58

Source: Bangchak Petroleum, Bloomberg, UOB Kay Hian

under the umbrella of its
segment.

retail marketing

STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 50,827.1
Market cap (US$m): 1,401.2
3-mth avg daily t'over (US$m): 8.4

Price Performance (%)
52-week high/low

Bt46.75/Bt35.00

1mth 3mth 6mth 1yr YTD
(6.6) (18.5) (13.0) (6.6) (19.0)
Major Shareholders %
PTT 27.2
Ministry of Finance 10.0
FY24 NAV/Share (Bt) 57.76
FY24 Net Debt/Share (Bt) 80.30
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STOCK IMPACT
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2Q24 PREVIEW

2Q24F 2Q23 1Q24 yoy goq 1H24 1H23 yoy
(Btm) % chg % chg % chg
Turnover 132,500 68,023 127,939 95 4 260,439 148,403 75.5
core EBITDA 9,307 6,413 15,317 45 (39) 24624 18,098 36
Inventory gain/(loss) 850 (1,036) 372 (182) 128 1,222 (2,444) (150)
Hedging 500 693 (345) (28) (245) 155 1,892 (92)
Extra 1,100 (966) (536) (255) (380) 964 346 179
Net Profit 1,850 458 2,437 304 (24) 4,287 3,199 34
EPS 1.34 0.33 177 304 (24) 311 2.32 34
Core profit 480 1,127 3,428 (57) (86) 3,908 3,984 (2

Source: BCP. UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST

® o d.A. 24: UszNIFIU

o 2024: lasuusslegiadnafinfiannnsnitnidenu BSRC
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

e Environmental

- BCP aims to achieve carbon neutrality by 2030 and net zero emission by 2050 by
improving overall production efficiency and utilising products that reduce emission by
20% by 2024, and 30% by 2030.

¢ Social

- Social development is part of BCP's business management. It is stated in the corporate
and employee culture to engage in social development for sustainability.

¢ Governance

- BCP maintains annual “Excellent” CG scoring from Thai Institute of Directors Association
(I0D).
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OPERATING STATISTICS

Us$/bbl 2Q24  2Q23  1Q24
GRM 2.8 47 6.1
Inventory gain/(loss)+ Oil Hedging ~ 1.73 0.2) 0.04
Total GRM 4.53 4.50 6.12
Source: UOB Kay Hian
CRUDE RUN

2024 2023 1Q24
Crude run (kbd) 78% 100% 92%
Source: BCP, UOB Kay Hian
OPERATING STATISTICS (2Q24)
EBITDA 2Q24  2Q23  1Q24  yoy qoq
(Btm)
Refinery (781) 1,437 4369  (154)  (118)
(ex inventory)
Retail 1,999 822 1,943 143 3
(ex inventory)
Renewable 2,329 989 1411 135 65
Bio fuel 207 138 284 50 (27)
E&P 5,553 3,701 7,404 50 (25)
Source: BCP
SINGAPORE'S GRM

GRM [USD/BEL)
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Source: UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 385,853 583,169 636,699 639,834 Fixed assets 119,374 130,197 140,197 123,697
EBITDA 39,685 36,940 50,853 57,834 Other LT assets 99,174 103,350 111,670 117,352
Deprec. & amort. 14,370 14177 15,000 16,500 Cash/ST investment 36,754 25,138 30,870 26,958
EBIT 25,315 22,763 35,853 41,334 Other current assets 85,127 88,267 94,555 97,488
Total other non-operating income n.a. n.a. n.a. n.a. Total assets 340,429 346,952 377,292 365,495
Associate contributions 340 620 620 420 ST debt 27,794 30,294 31,294 32,794
Net interest income/(expense) (4,980) (5,352) (5,692) (5,850) Other current liabilities 60,085 63,420 71,240 73,124
Pre-tax profit 20,675 18,031 30,781 35,904 LT debt 100,414 105414 110414 75414
Tax (8,766) (6,671)  (11,389)  (13,284) Other LT liabilities 52,104 39,300 41,724 44,820
Minorities 1,325 (2,501) (3,300) (3,900) Shareholders' equity 72,112 79,525 93,620 110,343
Net profit 13,233 8,858 16,092 18,720 Minority interest 27,920 29,000 29,000 29,000
Net profit (adj.) 8,771 8,858 16,092 18,720 Total liabilities & equity 340,429 346952 377,292 365,495
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 35,824 11,608 29,936 34,720 Profitability
Pre-tax profit 20,675 18,031 30,781 35,904 EBITDA margin 103 6.3 8.0 9.0
Tax (8,766) (6,671)  (11,389)  (13,284) Pre-tax margin 5.4 31 4.8 5.6
Deprec. & amort. 14,370 14177 15,000 16,500 Net margin 3.4 15 25 29
Associates 1,325 (2,501) (3,300) (3,900) ROA 45 26 44 5.0
Working capital changes (2,599) 1,387 20 (2,346) ROE 19.6 117 18.6 184
Other operating cashflows 10,819  (12,815) (1,176) 1,846
Investing (88,145)  (29,277)  (28,208) (3,135) Growth
Capex (growth) (60,725)  (25,000)  (25,000) 0 Turnover 236 51.1 9.2 05
Others (27,420) (4,277) (3,208) (3,135) EBITDA (5.) (6.9) 377 137
Financing 43,143 6,054 4,003  (35497) Pre-tax profit (26.2) (12.8) 70.7 16.6
Dividend payments (2,318) (1,997) (2,997) (2,997) Net profit 5.2 (33.1) 817 16.3
Issue of shares n.a. n.a. n.a. n.a. Net profit (adj.) (24.0) 1.0 817 16.3
Proceeds from borrowings 47,036 7,499 6,000  (33,500) EPS (25.1) 1.0 817 16.3
Otherslinterest paid (1,574) 551 0 0
Net cash inflow (outflow) (9,178)  (11,615) 5,731 (3,912) Leverage
Beginning cash & cash equivalent 45,932 36,754 25,138 30,870 Debt to total capital 56.2 55.6 536 437
Ending cash & cash equivalent 36,754 25,138 30,870 26,958 Debt to equity 177.8 170.6 1514 98.1
Net debt/(cash) to equity 126.8 139.0 118.4 736
Interest cover (X) 8.0 6.9 8.9 9.9
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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NCAP
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BR
EVER
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SFLEX
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CMAN
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SKE
TRITN
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