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T jacjheaeacoU BCP Investor Forum 2025 AziagaAUsilajErUeA 10aAc0eUaAgIAEARD, UBAB
ReeroUi aljeal AziUBABA6UzBUER0 EfaseUEeEYaA00A04j00:0Ta6tAAEBAARAUESE D
2026-28

1 jaoaTcesiaadeoajeatoanast EoALTAR08 1 60ph@sAOAoajERAIAEAOEAGAjaRET 4BAT 2br
JEGRUATE Alpha Chartered Energy 16X biTae27%

1 BCP EfjeUTaAacAGa1@1 BABOTUtjUdanarijezo 3 Udl BUEEGS babltaaelo0@eshecajic
EaBhefiadonnside E6AG ALAGURUCIBOsa:0A0jU61 a0a 45.00 Uod

Analysis

Ty U- &BIBDHSE08AG)RE EBITDA jUCETEP6ATEYBadoai1 AOfai00 80,000 26U
oo 40ai0UeR028 OlICyUsT 203008003 TabkiaACha jaoaBATEVRAEOA: 1) AdaRahGATE
acaeG)EBAaEeasEE0AAAY UAAGRIBNTE s EAR Oe dabEOAARARMAUE, 2) AoahacaUaRBAaAean00
iAJR@AANE0AAT 2EA0aA0-AzN 3) Adal DAUEBBABRzEEOUARRAGEEAOER@NOU 1EERERE)RG
PoEjzRAIUATaRAGE jacaTEesiUs A6aUmI)UeT a0a0aRRHIaASEUB00RIE ADjRE6A0AUABUAE
jEBAdEEasEAUa04POR TEUBARIAEAR G, AoaAdoaUaABA0aAe AziAoa1 BAUEBBARIAAEEA6ER@NGU
FriabhEEeRY=R0 001 AGAjREAETA6EA08E A D A2eG-EBITDA EfidaxEiU81 4041 nADBRED040R: -

1 Af WEAREAG @ B304 TEaAaEA0A1@1 BARAU 00T UtjUdARaRje=0 3 U(Taei ot
atAcaTUBOEDAACAA4AGA) JUGDRA jUBEEOAAAEAGAUGTAAGABATEATE Y BaD0a0Es BaaE!s:
O@esheoajUEaBheeU0eU0Y20TUAGUAAVBI bYUjEOUGY 208a@RaTAZT00Y20TUAGU
Ye@i Baea (Total Shareholder Retum) PdaRJAI00E 1EEAESEECRD downside risk ATE4GAGT B
PRIGOnAdaaA0aATE BCP) EfTUGGR: 10 BARUEEEAROE0RU080A4 25

1A U elagUA ApBIE52026%8041 28 006sEAABAEMBIUERE 2H25 30ai040AAET Ud
E0AT00A0aAROUGAG0BOREE 6% Edi00 270,000 Ugazﬁapo&a AziigeuOstaodoUaanddz
pBa00EDAE 2.5 i daT 14/ Uoafiz qog (1EEAEERIREAGAGIARG 3 71 4T 6145/ 00afax)
JUBEEGAOH zAGILT 60% ATEYczY 20 UTAEGAUGIRABRa£R0U1 aljealERi020UaReaE UEOAESE
R&I B TER2E0UUBRa0aI0R0AAGRBA0A Y 2GPRAEBAGEAUS 1 4D AORDBRABAG UzBAGOe6E a0
Ashoalz0008ENE 103808 &EUOE UOEOA]EOATEANUE 0@ R=EAG0R AzfiAo0eshoaAe0Aa
A04RGERY FUARGARE (40a=AjTEOIRE0EI U 2)

Key Financials

AN

Year to 31 Dec (Btm) 202: 202 2025 2026 2027
Net turnover 385,853 589,877 594,099 616,317 628,008
EBITDA 39,685. 46554. 40,861, 54,327. 54,657,
Operating profit 25,315, 26,498 25,861, 37,827, 38,157
Net profit (rep./act.) 13,233. 2,184. 6,239. 11,082. 11,899.
Net profit (adj.) 8,771. 6,120. 6,689. 11,082, 11,899,
EPS 6.4 4. 4. 7.t 8.1
PE 4.¢ 6.¢ 6.% 4.1 3.8
P/B 0. 0.7 0.¢ 0.t 0.
EV/EBITDA 4.1 3.€ 4.t 3.( 2.6
Dividend yield 6.¢ 3.z 4.¢ 5.2 5.¢
Net margin 3.4 0.4 1. 1.¢ 1.¢
Net debt/(cash) to equity 126.i 165. 149.: 107.i 724
Interest cover 8.( 6.€ 5.1 6.2 6.€
ROE 23.( 4.3 10! 172 16.
Consensus net profit n.c n.c 5,408. 7,929. 8,421.
UOBKH/Consensus (x) n.c n.c 1.z 1. 1.

Source: BCP, Bloomberg, UOB Kay Hian
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Stock Data

GICS Sector Energy
Bloomberg ticker BCP TB
Shares issued (m) 1,376.9
Market cap (Btm) 42,340.4
Market cap (US$m) 1,322.0
3-mth avg daily t'over (US$m) 5.3

Price Performance (%)
52week high/low

Bt33.5/Bt15

1mth 3mth 6mth 1yr YTD
(8.2) (12.8)  (19.6)  (19.6) (14.6)
Major Shareholders %
Vayapak fund 1 19.¢
Social Security Office (SSO) 15.:
Thai NVDR 13

Price Chart
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Company Description

Having secured 76.34% ownership of ESSO in Oc
now stands as Thailand's largest refinery with a comr
capacity of 294kbd. The distribution of its refined ¢
takes place through petrol stations under the umb
retail marketing segment. Additionally, BCP has ve
the realm of alternative energy, focusing primarily

wind, and biofuel investments.
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1aA&aEeéa - & AeddimasmAtehEAdose ERE0aEA=i0aUT
ABBIEU460 Alpha Chartered Energy (ACE) 0&7% AOjaosar (hecajed0sUAGAAGB GO
Ta@hoahe0Aa eBseUAoix@i baea 39.7% P8R0 Ye®T OIDB@EATEADAOAAD (10AA-
Attoliaeacoaaded Ug, eddtolUanAnerha (eUe.) AzfiandaecAoahat) UeAADTA
2.5% peei030460E00ij0UATE DA (BTS A Bangkok Life Assurance) @@&T AGIEA086
1UsHEOUATERABAEACUAGIT AEE-42.2% j0BUAGEOREUATE ACE 0@7% 1BUCAAUAUTE
ExGURATE BCP AUNGUrVibe B ®06UR=EGUATEUARjOE AziiUgEREeRAROAACOAARRRATE
UdrE@0&0-

Valuation/Recommendation

1 A BRI @ Gechols acds 00U GTEBBSOTP 40AGjUST a6aATE]30 THL.0x
2025F P/B AORUGCP 1@A0A0MEE 0.6x 2025x P/B Azfi 6.3x 2025F PE O@6AGERD
5701 2bAUAOCTDE 7640 Y20TUAGUEGAJEBUGY 20866 UAEXE-4.8% A0iBOBTEAGA0D
A@eriacxe AoajRExTU BSRC TTAEOAORG0T 2A0aRA AiAG4j0BA0NMERAAEROA BCPG
jUCUEESi 2APETEAUAGIR@AAUARjAGABAG (re-rating) ATET B UBEST UUjR&)08 40AA—
aAaEAGA 1@ AR 3 UokeiidTAosAUAGAGaE GRABAE {asset monetisation) ATE BCPG/BBGI

Earnings Revision/Risk

1 saada00ara00A

Share Price Catalyst

1 3025: jUGEeRAGARSATEUBARR 2EYGU T AlijedU

11 4025: A6ajA61BBSRC ER A0

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

Environmental
91 BCP ranks in the Top 1% ESG category in Thailand and Top 5% in DJSI, with concrete plans
for carbon neutrality by 2030 and net zero by 2050.

5] BCP aims to achieve carbon neutrality by 2030 and net zero emission by 2050. To achieve
this, it will improve overall production efficiency and utilise products that reduce emissions by
20% by 2025, and 30% by 2030.

Social

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

Governance

5] BCP maintains annual “Excellent” CG scoring from the Thai Institute of Directors Association.

P

P n '
o Ao o &

PO ]

mmmnuu@mﬁmfmyﬂ”@y@Mnﬁﬂmjfym:ﬁ@d%ﬂwum@n@%m Z:Jﬁ@zﬂumjﬁuzfuﬂmugnm”mmmmmwym’%ﬁ@ﬁﬂﬁu’y e Fmdnmsn
g Mgl , P o p > y
remaiuil beliistaaussaannit mes et dagLszaeiie iibeneumssingu lavaadnau Dl

www.utrade.co.th

THAILAND

Monday, 29 September 2025

Double EBITDA target
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Capex
. . . Total
2026-202% CAPEX in Pipeline 35,000
2,7
—
T
oo - =
Refinery & Marketi Tradin U Pow New Business Total
20256 7,000 N/A 3,500 5,000 500 16,000
2024& 6,000 200 3,000 2,500 1,300 13,000
Source: Bloomberg
2H25 Guidance
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC 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 TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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