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B Share Price Bt5.35
BSRC 2zU52n1A9U 1025 Tuiudfi 07 w.A. 25 Tmmsﬂmmdﬁﬁﬂiqﬂﬁwagjﬁ 150 aU. Wag Target Price Bt7.00
Arlsnanazag 230 av. isudiulunisleniaasansiu iasandnsuanduiu Bep 1ae Upside +30.8%
Uszlawinindu nasandigiafu Bep ausiiuuunisusulaseashe uaznisdauniiniae (Previous TP Bt8.00)

289 BSRC AIAILULHT Fa s1Andnang: 7.00 un COMPANY DESCRIPTION

Bangchak Sriracha, formerly Esso (Thailand), 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
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holds a 7.4% stake.
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Price Performance (%)
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KEY FINANCIALS (ley) [EN—— oamcHA SRRAGHA PeUSET NoEX (%)

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F :; fz

Net turnover 229,538 245,434 266,561 280,386 289,430 ol 100

EBITDA 5,430 1,235 7,612 8,713 8,994 8l L o0

Operating profit 2,677 (2,162) 4,512 5,613 5,894 71 b 80

Net profit (rep./act.) 2,142 (1,689) 2,952 3,903 4,159 61 70

Net profit (adj.) 5,374 1,415 2,952 3,903 4,159 54 60

EPS (Bt) 1.6 0.4 0.9 1.1 1.2 2 50

PE (x) 33 12.7 6.1 4.6 43 20| Volume (m)

P/B (x) 0.6 0.7 0.7 0.6 0.6 10

EV/EBITDA (x) 6.9 30.2 4.9 4.3 4.1 Apr24  Jun24 Aug24 Oci24 Decod Feb25  Apr25

Dividend yield (%) 4.8 1.5 4.8 5.8 6.2

Net margin (%) 0.9 0.7) 1.1 1.4 1.4 Source: Bloomberg

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 ANALYST(S)

ROE (%) 7.8 (6.4) 11.3 13.9 13.8 Arsit Pamaranont

Consensus net profit - - 2,600 3,582 +662 659 8317

UOBKH/Consensus (x) - - 0.99 1.24 1.05 arsit@uobkayhian.co.th

Source: Bloomberg, UOB Kay Hian
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8a835UNT911 tender offer uaznanenUugfiovuzas BCP
1Q25 PREVIEW

Year to 31 Dec 1Q25F 1Q24 4Q24 yoy goq
(Btm) % chg % chg
Sales 60,254 63,583 58,239 (5) 3
GRM 1,756 2,461 2,158 (29) (19)
Inventory gains (90) (49) (4,317) (194) (104)
EBITDA 1,064 2,117 163 (50) 553
Equity income 95 102 81 (6) 17
Net profit 150 855 (1,030) (82) (115)
EPS 0.04 0.2 0.3) (82) (115)
Core profit 230 909 459 (75) (50)

Source: BSRC, UOB Kay Hian

VALUATION/RECOMMENDATION

o AsAuuzth 28 lasldsandimaneanas A 7.00 UM B391NN138R tender offer 7
BSRC 6.5 ¥ #a BCP 1 %1 31141 BSRC USUManatuaa 35% u 1025 uasisnia
dadeavdinlng azrioulusiaiueds 1wz de BSRC annda BCP Likaean
swap ratio fiidaUszlegiainndn ilesannniserin BSRC s1uaw 6.5 fuwiugnniinis
Zoviu BCP 1 ¥iu

® GRM sensitivity 1)1 N15aR89 US$1/bbl 289aNNFg1% GRM 289151 azdanalwlszam
n1srinlsgninant 2025 aas1anad 1.6 Wwav. (flssorufl 0.50 um/Hu)

SHARE PRICE CATALYST

e 1Q25: AALAKAINABINISALAALTILNTI AT

® 7 W.A.: Uszniru

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 4
SET ESG Rating: -
¢ 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.

e 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.

¢ Governance

- The company maintains annual “Very Good” CG scoring from the Thai Institute of
Directors Association.
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OPERATING STATISTICS
US$/bbl 1Q25F 1Q24 4Q24
GRM 2.9 5.0 46
Inventory gain/(loss) 0.2 0.2 (3.1)
Total GRM 3.0 5.2 15
Source: UOB Kay Hian
CRUDE RUN

1Q25F 1Q24 4Q24
Crude run (kbd) 85% 86% 86%
Source: BSRC, UOB Kay Hian
PRODUCTION YIELD
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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 245,434 266,561 280,386 289,430 Fixed assets 21,857 19,957 18,857 17,757
EBITDA 1,235 7,612 8,713 8,994  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) 4,512 5,613 5894  Other current 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 5,203 LT debt 10,493 13,493 13,493 13,493
Tax 542 (738) 977) (1,041) Other LT liabilities 4,008 4,200 5,600 5,777
Minorities 1) 2) 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 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 9,829 4,894 6,275 6,318 Profitability
Pre-tax profit (2,230) 3,692 4,883 5,203 EBITDA margin 05 29 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 Net margin 0.7) 11 14 14
Associates (341) (330) (420) (450) ROA (2.5) 45 5.7 5.7
Working capital changes 8,483 (1,572) (1,914) (928) ROE (6.4) 113 139 138
Non-cash items 1) 2) ) 3)
Other operating cashflows (20) 744 1,606 437 Growth
Investing (1,895) (2,409) (2,160) (2,058)  Tumover 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) (4060)  (4013)  Net profit na. 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) 108.6 322 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 3942 pebtto total capital 43.6 425 42.0 404
Changes due to forex impact 0 0 0 0 Debtto equity 774 74.0 723 67.7
Ending cash & cash equivalent 1,191 820 3,942 6180  Net debt/(cash) to equity 72.7 71.0 58.8 479
Interest cover (x) 12 6.3 7.3 7.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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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
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
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SET ESG Ratings 2024 (as of 27 Feb 25)
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