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2Q25 Results

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 %yoy %qoq 1H25 1H24 %yoy
Sales 49,677 66,048 55,181 (25) (10) 104,858 129,631  (19)
GRM 1,239 1,404 1,318 (12) (6) 2,557 3,785 (32)
Inventory gains (2,406) 156 91) na. 2,547 (2,497) 100 n.a
EBITDA (1,946) 1,487 1,322 n.a na (1,305) 2,591 n.a
Net profit (2,006) 222 203 n.a na (1,803) 1,076 n.a
EPS (0.58) 0.1 0.1 na n.a (0.52) 0.31 na
Core profit 400 (28) 294 n.a 36 694 881 (21)

Source: BSRC, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F

Net turnover 229,538 245,434 246,747 280,386 289,430 Z 120

EBITDA 5,430 1,235 5,059 8,713 8,994 i 100

Operating profit 2,677 (2,162) 1,959 5,613 5,894 : 80

Net profit (rep./act.) 2,142 (1,689) 909 3,903 4,159 . e

Net profit (adj.) 5,374 1,415 1,809 3,903 4,159 S w0

EPS (Bt) 1.6 0.4 0.5 1.1 1.2 ®

PE (x) 14.4 54.8 42.9 19.9 18.6 Mozt oozt Deca ebzs Aerzs am2s Aws2s

P/B (x) 2.8 3.1 3.0 2.8 2.6

EV/EBITDA (x) 26.9 118.3 28.9 16.8 16.2 Source: Bloomberg

Dividend yield (%) 1.1 0.4 1.1 1.3 1.4

Net margin (%) 0.9 0.7) 0.4 1.4 14  ANALYST(S)

Net debt/(cash) to equity (%) 108.9 727 .7 64.6 52.9 Arsit Pamaranont

Interest cover (x) 7.4 1.2 4.2 7.3 7.5

ROE (%) 78 (6.4) 35 14.4 143 16626598317

Consensus net profit (Btm) - - 7,374 11,470 13,503 arsit@uobkayhian.co.th

UOBKH/Consensus (x) - - 0.25 0.34 0.31

Source: Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt5.00
Target Price Bt7.00
Upside +32.1%
COMPANY DESCRIPTION

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 the controlling shareholder with
a 76% stake, followed by the state-owned
Vayupak Fund which holds a 7.4% stake.

STOCK DATA

GICS sector Energy
Bloomberg ticker: BSRC TB
Shares issued (m): 3,460.9
Market cap (Btm): 18,343.8
Market cap (US$m): 561.0
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)
52-week high/low

Bt10.90/Bt6.80
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STOCK IMPACT
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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.

¢ 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

US$/bbl 2Q25 2Q24 1Q25
GRM 34 2.7 29
Inventory gain/(loss) (5.4) 0.3 (1.0)
Hedging (1.2 0.3 0.8
Total GRM (3.2) 33 2.7

Source: UOB Kay Hian

CRUDE RUN

2Q25 2Q24 1Q25
Crude run (kbd) 69% 89% 85%
Source: BSRC, UOB Kay Hian

PRODUCTION volume

2,386

2Q 2024 1Q 2025 2Q 2025 1H 2024 1H 2025

Retell [ Industial [ Petroleum trader in accordance to section 7 [ Export

Source: BSRC, UOB Kay Hian

MARKETING BUSINESS
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Year to 31 Dec (Btm) 2024 2025F  2006F  20o7F  Yearto3lDec (Btm) 2024 2025F  2026F  2027F
Net turnover 245434 246,747 280,386 289,430  Fixed assets 21,857 19,957 18,857 17,757
EBITDA 1,235 5,059 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 (201) 2,920 5,159
EBIT (2,162) 1,959 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 64,441 70,141 73,566
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) 1,139 4,883 5203  LTdebt 10,493 13,493 13,493 13,493
Tax 542 (228) (977) (1,041)  OtherLT liabilities 4,008 4,200 5,600 5,777
Minorities o) 0] ?3) (3)  Shareholders' equity 25,181 26,102 28,054 30,133
Net profit (1,689) 909 3,903 4,159 Minority interest 0 7 7 7
Net profit (ad].) 1,415 1,809 3,903 4,159  Total liabilities & equity 60,864 64,441 70,141 73,566
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F  202%6F 2027  Yearto3lDec (%) 2024 2025F  2026F  2027F
Operating 9,829 2,851 6,275 6,318 Profitability
Pre-tax profit (2,230) 1,139 4,883 5203  EBITDA margin 05 2.1 31 31
Tax 542 (228) (977) (1,041)  Pre-tax margin (0.9) 05 17 18
Deprec. & amort, 3,396 3,100 3,100 3,100  Netmargin 0.7) 0.4 14 14
Associates (341) (330) (420) (450)  ROA (2.5) 14 58 58
Working capital changes 8,483 (1,572) (1,914) (928) ROE (6.4) 35 144 14.3
Non-cash items Q) ") (3) (3)
Other operating cashflows (20) 744 1,606 437 Growth
Investing (1,895) (2,409) (2,160) (2,058)  Tumover 6.9 05 136 32
Capex (growth) (2,366) (1,200) (2,000) (2,000)  EBITDA (77.3) 309.8 722 3.2
Investment 2,794 3,800 3,900 3,955  Pre-tax profit na. na. 328.7 6.6
Others (2,324) (5,009) (4,060) (4,013)  Netprofit na. na. 329.3 6.6
Financing (7,719) (1,835) (994) (2,022)  Net profit (adj.) (73.7) 278 115.7 6.6
Dividend payments (869) (455) (1,952) (2,080) EPS (73.7) 278 115.7 6.6
Proceeds from borrowings (6,851) (1,380) 958 58
Net cash inflow (outflow) 214 (1,392) 3,122 2,239 Leverage
Beginning cash & cash equivalent 976 1,191 (201) 2,920 Debt to total capital 436 435 428 4.2
Changes due to forex impact 0 0 0 0 Debt to equity 774 76.9 75.0 70.0
Ending cash & cash equivalent 1,191 (201) 2,920 5,159 Net debt/(cash) to equity 727 777 64.6 529
Interest cover (x) 1.2 4.2 73 75
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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