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Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 22,192 17,834 23,711 23,974 23,429
EBITDA 923 902 1,287 1,366 1,268
Operating profit 444 433 817 886 778
Net profit (rep./act.) 215 283 1,400 1,591 1,358
Net profit (adj.) 215 283 1,520 1,591 1,358
EPS (Bt 0.1 0.2 1.0 1.1 0.9
PE (x) 42.0 320 6.5 5.7 6.7
P/B (x) 1.0 1.0 0.9 0.8 0.8
EV/EBITDA (x) 1.0 1.2 7.9 74 8.0
Dividend yield (%) 1.3 19 72 7.9 7.7
Net margin (%) 1.0 1.6 5.9 6.6 58
Net debt/(cash) to equity (%) 13.6 18.4 10.4 1.2 (1.9)
Interest cover (x) 11.9 13.1 30.6 228 211
ROE (%) 2.3 3.0 14.5 15.2 12.1
Consensus net profit  (Btm) - - 1,289 1,317 1,507

Source: BBGI, Bloomberg, UOB Kay Hian
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BUY (Initiation)

Share Price Bt6.15
Target Price Bt10.00
Upside 62.6%
Stock Data

Sector Energy
Bloomberg ticker BBGITB
Shares issued (m): 1,446.0
Market Cap (Btm): 8,892.9
Market cap (US$m): 270.5
3-mth avg t'over (US$m): 0.5

Price Performance (%)

52-week high/low B6.30/Bt2.64
1mth 3mth 6mth 1yr YTD
7.0 411 78.8 107.8 119.6

Major Shareholders (%)

Bangchak corp 45.00
Khon Kaen Sugar Industry PCL (KSL) 30.00
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Company Description

BBGI is one of Thailand’s leading biofuel producers, with
core businesses in biodiesel and ethanol. The company is
expanding into sustainable aviation fuel (SAF) through its
20% stake in BSGF, positioning itself as a broader renewable
fuel platform.
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 17,834 23,71 23,974 23,429 Fixed assets 5,409 5,439 5,259 4,969
EBITDA 902 1,287 1,366 1,268 Other LT assets 3,815 3,882 3972 4,052
Deprec. & amort. 469 470 480 490 Cash/ST investment 401 608 1,581 1,977
EBIT 433 817 886 778 Other current assets 3,055 3,120 3,200 3,270
Total other non-operating income 0 0 0 0 Total assets 12,682 13,050 14,013 14,268
Associate contributions -17 720 897 758 ST debt 1,279 1,350 1,420 1,480
Net interest income/(expense) -69 -42 -60 -60 Other current liabilities 1,123 1,200 1,220 755
Pre-tax profit 346 1,495 1,722 1,477 LT debt 835 300 290 280
Tax -66 -60 -86 -4 Other LT liabilities 102 105 110 114
Minorities 2 -35 -45 -45 Shareholders' equity 9,288 10,040 10,918 11,585
Net profit 283 1,400 1,591 1,358 Minority interest 55 55 55 55
Net profit (adj.) 283 1,400 1,591 1,358 Total liabilities & equity 12,682 13,050 14,013 14,268
Cash Flow Key Metric

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 0 1877 1,936 1,47  Profitability

Pre-tax profit 346 1,495 1,722 1,477 EBITDA margin 5.1 54 57 5.4
Tax -66 -60 -86 -74 Pre-tax margin 19 6.3 7.2 6.3
Deprec. & amort. 469 470 480 490 Net margin 1.6 5.9 6.6 5.8
Associates 17 720 897 58 Crowth

Working capital changes 0 15 -55 -531 Net profit (adj.) 314 395.3 13.7 (14.7)
Non-cash items 0 8 80 q0  Leverage

Other operating cashflows -167 685 852 713 Debt to total capital 18.5 14.0 13.5 13.1
Investing 0 -558 -310 -210 Debt to equity 22.8 16.4 15.7 15.2
Capex (growth) 0 -500 -300 -200

Investment 1,692 1,700 1,780 1,850

Others 1,692 -1,758 -1,790 -1,860

Financing 0 -1,112 -653 -641

Dividend payments 0 -648 -713 -691

Proceeds from borrowings 0 0 0 0

l.oan repayment 0 -464 60 50

Cthers/inercst pak 0 0 0 0

Net cash inflow (outflow) 0 207 973 395

Beginning cash & cash

equivalent 0 401 608 1,581

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 0 608 1,581 1,977
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Company Background
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Structure and Shareholder
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« BSGF Company Limited (20% shareholding)
Sustainable Aviation Fuel (saF)

BB6I Bioethanol Public Company Limited
BBGI Bioethanol (Chachoengsao) Company Limited

CAPACITY FREDSTOCK
il 05 MU ‘Il’ Hosses

and Cassava

BBGI Biodiesel Company Limited

CAPACITY m FREDSTOCK
Crude Palm
@il 1.0ML/D oil [cro)

* Ubon Bio Ethanol Public Company Limited
[12.4% shareholding]
Ethanol and cassava starch manufacturing

Source: BBGI
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BBGI facilities
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Business update

1% Neat S4F Producer in Thailand
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Revennue breakdown

Biodiesel Revenue [MB] Revenue Breakdown by BU
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Industry Overview
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Biodiesel blending

BELENDING SCENARIO
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Biodiesel Demand in Thailand
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Earnings Outlook
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Valuation
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
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