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Share Price Bt35.50
Target Price Bt45.00
Upside +20.0%
COMPANY DESCRIPTION

Having secured 76.34% ownership of ESSO in
Oct 23, 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
under the umbrella of its retail marketing
segment. Additionally, BCP has ventured into
the realm of alternative energy, focusing
primarily on solar, wind, and biofuel investments.

STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 54,071.4
Market cap (US$m): 1,593.7
3-mth avg daily t'over (US$m): 11.9

Price Performance (%)

52-week high/low Bt46.75/Bt31.50

BSRC aananmsiiwnannindaanzifen Tnensusulaseasrefiidmanefazudnsianielud 1mth 3mth  6mth Tyr YTD
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KEY FINANCIALS 50 120
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 45 r 1o
Net turnover 385,853 589,877 613,914 616,318 628,008 40 100
EBITDA 39,685 46,554 43,415 54,328 54,657 . r oo
Operating profit 25,315 26,498 28,415 37,828 38,157 80
Net profit (rep./act.) 13,233 2,184 7,016 11,083 11,899 301 70
Net profit (adj.) 8,771 6,120 7,016 11,083 11,899 - o
150
EPS (Bt) 6.4 4.0 5.1 75 8.1 T Votume (m
PE (x) 5.8 9.2 7.3 5.0 46 %
P/B (X) 0.7 0.9 0.7 06 0.5 AOD}ZA Jun24 Aug24 Oct24 Dec24 Feb25 Apr25
EV/EBITDA (x) 4.9 4.2 4.5 3.6 3.6
Dividend yield (%) 5.4 2.8 4.0 4.8 5.1 Source: Bloomberg
Net margin (%) 3.4 0.4 1.1 1.8 1.9
Net debt/(cash) to equity (%) 126.8 165.5 1473 105.9 71.1 ANALYST(S)
Interest cover (x) 8.0 6.6 5.4 6.4 6.6 Arsit Pamaranont
ROE (%) 19.6 3.3 10.3 13.6 12.8 +662 659 8317
Consensus net profit - - 6,574 8,823 arsit@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.64 1.05 1.27
Source; Bangchak Corporation, Bloomberg, OB a
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STOCK IMPACT OPERATING STATISTICS
o o o, P TR ¢ a1 ¢ 1Q25F 1Q24 4Q24
e uwnlinluszezgdomaluuan Singapore GRM Liinawdn 3.50 noaasansgrausisa T
qtd 910 3.10 Aeaasansgasusisalu 1025 lnela3uusenyuain gasoline spreads fi GRM 43 6.1 48
WiNTW 0.80 RAASANSTABUISISA WAL low sulphur fuel spreads MILAiNTW 0.50 AaaANS Hedging 0.84 046 (040)
o - , o oo oo \ Inventory gain/(loss) (0.4) (0.42) (2.64)
AnigAauniisn 131AIA91 GRM AzHIRIANTWIN 3025 Tmavlmuu,swg,umnqﬂaam"luma Total GRM 074 612 176
gadulluansgs Tuansiiiaaduisna1adn utilization rate 3zNAUN1DEN 93% Feazvianils Source: UOB Kay Hian
uwwalibn arm MdzulaglaifinisUndantnge (2024: lssnawnselansiinisdentngenu CRUDE RUN
Arvwaiduaan 45 ) wenainiisaiadndilszes BOP azlasunisaiuayuaindndin 1Q25F 1Q24 4Q24
selaniaaulunasandorunymisn Insanzlsslniiwaoiiluats asus 2025 1Dudu Crude run (khd) 90% 93% 93%
ao el . ; v % . y Source: BCP, UOB Kay Hi
T luszezeansnaafidndinsalanudonngsann BSRC %ammnmiLm%aﬂma‘%aaﬂu ouree ayrian
4025 SINGAPORE'S GRM
1Q25 PREVIEW ]:’"M i
1Q25F 1Q24 4Q24 yoy goq i
%Chg %Chg %
Turnover 143,205 127,939 142,246 12 1 1
core EBITDA 11,703 15,317 10,138 (24) 15 e
Inventory gain/(loss) 300 372 (2,629) 19 (112) A
Extra (170) (536) (3.116) (69) (95) )
Net Profit 2,200 2,437 17 (20) 12,841 :
EPS 1.6 1.8 0.01 (10) 12,660 anl6  lan17  Janl8  Jan19  Ln20 Jendl lan22?  Man23  lan2d
Core profit 1,550 3428 1,799 (55) (14) Source: UOB Kay Hian

Source: BCP, UOB Kay Hian

VALUATION/RECOMMENDATION

o Asugih Ba daesrndmaned 45.00 um 5938 SOTP 1ALt MaNEYBaLT Ba 1.0x
2025F P/B #auzih BCP Baznefilaiuwsdi 7.3x 2025x PE uaz 0.7x PBV fineiadedowunas
Fafugmdrdefiinaula wanainit Bep efimanissidnsuanauunuaininduualud
2025 pgfiuszann 4.0% Boinezdisusnniansdssiuauls 5w Tiaz sy Bop
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SHARE PRICE CATALYST

® 13 W.A. 25: Uszn1Aiu

® n.8. 25 tender offer ¥4 BSRC

e 4Q25: 1#180%u BSRC 1ianan

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

 Environmental

- BCP aims to achieve carbon neutrality by 2030 and net zero emission by 2050. To
achieve this, BCP will improve overall production efficiency and utilise products that
reduce emissions by 20% by 2024, and 30% by 2030.

¢ Social

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

¢ Governance

- BCP maintains annual “Excellent” CG scoring from the Thai Institute of Directors
Association.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 589,877 613914 616,318 628,008  Fixed assets 115,748 125748 109,248 92,748
EBITDA 46,554 43,415 54,328 54,657  Other LT assets 95562 111,670 117,352 118,945
Deprec. & amort. 20,056 15,000 16,500 16,500  Cash/ST investment 28,626 19,218 47,767 47,516
EBIT 26,498 28,415 37,828 38,157 Other current assets 76,605 94,555 97,488 101,550
Total other non-operating income 0 0 0 0 Total assets 316,542 351,192 371,855 360,760
Associate contributions 1,361 620 420 420 ST debt 31,161 31,030 37,530 43,760
Net interest income/(expense) (7,001) (8,002) (8,522) (8,301) Other current liabilities 50,016 71,240 73,124 65,970
Pre-tax profit 20,858 21,033 29,726 30,276 LT debt 96,349 101,349 101,349 75,119
Tax (16,818)  (10,516)  (15457)  (15,138)  OtherLT liabilities 52,542 41,724 44,820 46,476
Minorities (1,856) (3,500) (3,186) (3239)  Shareholders' equity 59,745 76,849 86,032 100,435
Net profit 2,184 7,016 11,083 11,899  Minority interest 26,729 29,000 29,000 29,000
Net profit (adj.) 5,562 7,016 11,083 11,899  Total liabilities & equity 316,542 351,192 371,855 360,760
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 26,555 5,118 27,083 18,046  Profitability
Pre-tax profit 20858 21033 29,726 30,276  EBITDA margin 7.9 71 8.8 8.7
Tax (16818)  (10516) (15457) (15,138)  Pre-tax margin 35 34 48 48
Deprec. & amort. 20056 15000 16500 16500  Netmargin 0.4 11 18 1.9
Associates (1,361) (620) (420) (4200 ROA 0.7 21 31 32
Working capital changes 1,089 (582)  (2346) (1211 ROE 33 103 136 128
Non-cash items 0 0 0 0
. Growth
Other operating cashflows 1,831 (19,197) (920) (1,961)
Investing (19433) (29482  (3.135) (g0p)  rumover 529 4l 04 19
Capex (growth) (16430)  (25,000) 0 o EBIMOA 173 6.7) 51 06
Investment 36062 35500 37500 3768 | ctaxpoft 09 08 413 L9
Others (30.064) (30.982) (40,635 (38485  Neproft ©35) 2212 580 4
. . Net profit (adj.) (36.6) 26.1 58.0 74
Financing (15,559) 14,957 4601  (17,497)
. EPS (36.6) 26.1 475 74
Dividend payments (3,328) (1,997) (1,997) (1,997)
Proceeds from borrowings (698) 4,869 6,500  (20,000)
Leverage
Loan repayment 0 0 0 0 )
) ) Debt to total capital 59.6 55.6 54.7 479
Others/interest paid (11,533) 12,085 97 4,500 )
) Debt to equity 213.4 172.3 161.4 118.4
Net cash inflow (outflow) (8,437) (9,408) 28,548 (250) )

o X b eatival % 28,626 9218 6 Net debt/(cash) to equity 165.5 147.3 105.9 711
Beginning cash & cash equivalent ,754 , 19,21 47,767 Interest cover (x) 6.6 5.4 6.4 6.6
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 28,316 19,218 47,767 47,516
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
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LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
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SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
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SET ESG Ratings 2024 (as of 27 Feb 25)
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