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4Q24 Results

Year to 31 4Q24 4Q23
Dec (Btm)

Sales 58,239 59,458
GRM 2,158 781
Inventory 1317)  (L797)
gains

EBITDA 163 (233)
Net profit (1,030) (1,990)
EPS (0.30) (0.6)
Core profit 459 (192)

Source: BSRC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 229,538 245,434 266,561 280,386 289,430
EBITDA 5,430 1,235 7,612 8,713 8,994
Operating profit 2,677 (2,162) 4,512 5,613 5,894
Net profit (rep./act.) 2,142 (1,689) 2,952 3,903 4,159
Net profit (adj.) 5,374 1,415 2,952 3,903 4,159
EPS (Bt) 1.6 0.4 0.9 1.1 1.2
PE (x) 3.3 12.7 6.1 4.6 4.3
P/B (x) 0.6 0.7 0.7 0.6 0.6
EV/EBITDA (x) 6.9 30.2 4.9 4.3 4.1
Dividend yield (%) 4.8 1.5 4.8 5.8 6.2
Net margin (%) 0.9 (0.7) 1.1 1.4 1.4
Net debt/(cash) to equity (%) 108.9 72.7 71.0 58.8 47.9
Interest cover (x) 7.4 1.2 6.3 7.3 7.5
ROE (%) 7.8 (6.4) 11.3 13.9 13.8
Consensus net profit - - 2,600 3,582

UOBKH/Consensus (x) - - 0.99 1.24 1.05

Source:, Bloomberg, UOB Kay Hian
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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt4.94
Bt8.00
+61.9%

Bangchak Sriracha PCL (BSRC), formerly Esso
(Thailand) (ESSO), is Thailand’s third-largest
refiner in terms of capacity. BSRC runs a 174kbd
refinery (16% of Thailand’s refining capacity).
BSRC also commands 17% market share of oil
retailing in Thailand. Bangchak Corporation
(BCP) is currently controlling shareholder with
76% stake, followed by the state-owned Vayupak

Fund which holds a 7.4% stake.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 4

o SET ESG Rating: -

e Environmental

BSRC supports the parent company’s aim to achieve net-zero Scope 1 and 2 GHG
emissions from its operated assets by 2050.

BSRC is continuing efforts to reduce and reuse operational waste. Since 2012, more
than 93% of disposed waste from the refinery has been sent to either be recycled as
energy or used as alternative raw material.

¢ Social

BSRC continues to maintain its high standards on occupational health and safety
with total recordable injury rate of 0.05 per 200,000 working hours including both
employees and contractors and a zero lost time injury rate.

e Governance

The company maintains annual “Very Good” CG scoring from the Thai Institute of
Directors Association.
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OPERATING STATISTICS FOR 4Q24

US$/bbl 4Q24 4Q23 3Q24
GRM 4.60 2.80 1.60
Inventory gain/(loss) (2.60) (4.5) (6.0)
Hedging (0.5) 0 0.8
Total GRM 1.80 (1.70) (3.60)

Source: UOB Kay Hian

OPERATING STATISTICS -2024

US$/bbl 2024 2023
GRM 35 48
Inventory gain/(loss) (2.0) (2.5)
Hedging 0.2 0.0
Total GRM 1.70 2.30

Source: UOB Kay Hian

CRUDE RUN FOR 4Q24

4Q24 4Q23 3Q24
Crude run (kbd) 86% 68% 78%
Source: BSRC, UOB Kay Hian

CRUDE RUN FOR 2024

2024 2023
Crude run (kbd) 85% 68%
Source: BSRC, UOB Kay Hian

PRODUCTION YIELD
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BALANCE SHEET
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Year to 31 Dec (Btm) 2024 2005F  2026F  20p7F  Yearto3lDec (Btm) 2024 2005F  2006F  2027F
Net turnover 245434 266561 280,386 289,430  Fixed assets 21,857 19,957 18,857 17,757
EBITDA 1,235 7,612 8,713 8,094  OtherLT assets 10,925 12,385 12,759 13,007
Deprec. & amort. 3,396 3,100 3,100 3,100  Cash/ST investment 1,191 820 3,942 6,180
EBIT (2,162) 4512 5,613 5894  Othercurrent assets 31,861 32,300 35,605 37,643
Total other non-operating income 653 50 50 60 Total assets 65,834 65,462 71,163 74,587
Associate contributions 341 330 420 450 ST debt 8,995 6,584 7,542 7,600
Net interest income/(expense) (1,062) (1,200) (1,200) (1,201) Other current liabilities 12,187 14,054 15,445 16,555
Pre-tax profit (2,230) 3,692 4,883 5203  LTdebt 10,493 13,493 13,493 13,493
Tax 542 (738) (977) (1,041)  OtherLT liabilities 4,008 4,200 5,600 5,777
Minorities o) 0] ?3) (3)  Shareholders' equity 25,181 27,124 29,075 31,155
Net profit (1,689) 2,952 3,903 4,159 Minority interest 0 7 7 7
Net profit (adj.) 1,415 2,952 3,903 4,159  Total liabilities & equity 60,864 65,462 71,163 74,587
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F  202%6F 2027  Yearto3lDec (%) 2024 2025F  2026F  2027F
Operating 9,829 4,894 6,275 6,318 Profitability
Pre-tax profit (2,230) 3,692 4,883 5203  EBITDA margin 05 2.9 31 31
Tax 542 (738) 977) (1,041)  Pre-tax margin (0.9) 14 17 18
Deprec. & amort. 3,396 3,100 3,100 3,100  Netmargin 0.7) 11 14 14
Associates (341) (330) (420) (450)  ROA (2.5) 45 57 57
Working capital changes 8,483 (1,572) (1,914) (928) ROE (6.4) 11.3 13.9 13.8
Non-cash items Q) ") (3) (3)
Other operating cashflows (20) 744 1,606 437 Growth
Investing (1,895) (2,409) (2,160) (2,058) Turnover 6.9 8.6 5.2 3.2
Capex (growth) (2,366) (1,200) (2,000) (2,000)  EBITDA (77.3) 516.6 145 3.2
Investment 2,794 3,800 3,900 3,955 Pre-tax profit na. na. 322 6.6
Others (2,324) (5,009) (4,060) (4,013) Net profit n.a. na. 322 6.6
Financing (7,719) (2,856) (994) (2,022) Net profit (adj.) (73.7) 108.6 322 6.6
Dividend payments (869) (1,476) (1,952) (2,080) EPS (73.7) 108.6 32.2 6.6
Proceeds from borrowings (6,851) (1,380) 958 58
Net cash inflow (outflow) 214 (371) 3,122 2,239 Leverage
Beginning cash & cash equivalent 976 1,191 820 3,942 Debt to total capital 436 425 420 404
Changes due to forex impact 0 0 0 0 Debt to equity 77.4 74.0 72.3 67.7
Ending cash & cash equivalent 1,191 820 3,942 6,180 Net debt/(cash) to equity 727 71.0 58.8 479
Interest cover (x) 1.2 6.3 73 75
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
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Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

. ,
Disclaimer : mﬂzlmmmamnlszmuﬁﬂﬁﬁvﬁﬂTmﬁuw'ﬁhn1517aanumsﬁmmﬁmiamummasmﬂa{nlfm (Anti-Corruption Progress Indicators) 289135127
aal o o ¢ Zdw Z— wz wra"f’ A l~ o o o Ao ~
iilgwlwaaranannsngusivisznalnadssanlagaaivnlnawmii idunrsaniunrsarvulauiguasNuanwH 10N GIGRAMSULIENIANZ T gnyaIa1
WNIIMAMENTINNITNINURANNING Uazaa1anannsne lagnan1sUsziivasnaivasanisinngnos mﬁ'yiayaﬁ?ﬁ’ﬁ/mnu?‘ﬁ'naﬂmtﬂyumuﬁu?ﬁ'nmwmﬁyu
laszyTuuvvnansdayaiiianisuszidlis Anti-Corruption Gelagededayan191nuuuuandsrgn1stayarse1ll (uuy 56-1) s1z91musze1l wuw 56-2) usalwanans
- 4 dd o oo R Suina1aSad o sonidod
BAENIDTIYIIAUTINYIVDIYDIUITHNIAN LT WY UAIUGAN T AIHhH HaNI1TUIIABAINA 17Dt umiu1Laua'lm!uuaawaaanvuu?nuwwu sifuyananiguan
av o a a aa a o a @ o & a 29 = a s a o 1 a
lagdlaiiunisusainnisufinvesussnsanziiswluaaranannswguroszmalng uagiilaladayamalmianisysadin iagernuamsysadinaonarnduwiives
a o o a & o & a = A 2 @ o o s o A 2 o = & Ao
wansusudin m Suising luaansusailinmings aoin nan1sUsadivdsornaawutas lamenasiuaina 11 wialladayaiigdasdnsasuuias o ussn

o o 4 = & o o av v ar =) o g 2 a o U 1} )
nannIng gfau LAg tagn (ﬂiﬁlﬂﬂz‘nﬂ) 21NA (NHI1TH) NZWZI‘H;ZI‘H; AU W‘ia?ﬂiadFI’J'INQI'Iﬁadﬂﬁ.ln’)HTIENNHﬂ'lii]?&‘tﬂ%ﬂdﬂa"l?uﬁaﬂ?d?ﬂ

NenuaiiiSmilsermavnLe tmﬁﬁiﬂtﬂmﬁmﬁ?ﬁaﬁgﬁmﬁﬂﬂmﬁLﬁ'@nmrﬁ"msmﬁnmyﬂﬁwﬁw e lenfemamie glell wd Gw(ﬂszwﬁ'lm)ﬁﬁﬁh(ymlr

e ; o i PITIHE o g AR o z e

gamheamAnalumes e e kannimsnisn grdnnglunsmesia Tnellsisaussmanth e naiag kadielikrmmsiaularn elilagumsn
piidivig)

anmditimeaphmstefenaanvine iesnsnsnimsidlainngheaenu

www.utrade.c




