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3Q26 Results

Year to 31 Dec (Btm) 3Q26 3Q25 2Q26 yoy(%) qoq(%) 9M26F 9IM25 yoy%
Revenue 170,147 123,235 183,553 38 (7) 477,881 383,116 247
Core EBITDA 26,019 12619 24,923 106 4 71,075 32,806 "7
Inventory gain/(loss) 208 (1,271) (141) N/A N/A 8,366  (5,021) N/A
Hedging (3,360)  (1,079) (904) 211 272 (15,267)  (1,182) 1,192
Net Profit 9,849 1,108 12,239 789 (20) 28,232 663 4,158
EPS 7.3 0.8 8.3 865 (13) 201 0.5 4,070
Core profit 12,322 3,186 12,202 287 1 34,279 6,184 454
Source: Bangchak Corporation, UOB Kay Hian
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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 589,877.4 507,569.9 601,980.6 650,697.2 745,010.4
EBITDA 46,554.0 26,408.8 87,708.3 62,429.3 56,341.4
Operating profit 26,498.0 8,300.7 71,208.3 45929.3 38,8414
Net profit (rep./act.) 2,184.1 2,879.7 39,507.2 20,175.3 16,450.3
Net profit (adj.) 6,120.1 10,239.7 39,507.2 20,175.3 16,450.3
EPS 44 74 26.8 13.7 1.2
PE (x) 1.6 7.0 1.9 3.8 4.6
P/B (x) 1.2 1.1 0.7 0.6 0.6
EV/EBITDA (x) 4.2 6.9 2.0 27 27
Dividend yield (%) 20 24 1.6 46 46
Net margin (%) 04 0.6 6.6 31 22
Net debt/(cash) to equity(%) 165.5 140.6 73.2 56.5 384
Interest cover (x) 6.6 4.2 14.9 104 9.3
ROE (%) 4.3 52 53.6 245 184
Consensus net profit na na 30,879.8 15,843.0 14,333.9
UOBKH/Consensus (x) na na 1.3 1.3 12

Source: Bangchak Corporation, Bloomberg, UOB Kay Hian

L

Analyst(s)

Arsit Pamaranont
arsit@uobkayhian.co.th
(66 2) 659-8317

BUY (Maintained)
Share Price Bt43.50
Target Price Bt65.00
Upside 49.4%
Stock Data
Sector Energy
Bloomberg ticker BCP TB
Shares issued (m) 1,463.0
Market cap (Btm) 76,440.3
Market cap (US$m) 2,265.7
3-mth avg daily t'over (US$m) 327
Price Performance (%)
52-week high/low Bt60.8/Bt25.0
1mth 3mth 6mth 1yr YTD
(3.7) 16.1 514 78.6 101.0
Major Shareholders (%)
Thai NVDR 21.24
Alpha Charter Energy 16.82
Balance Sheet Metrics
FY26 NAV/Share (Bt) 710
FY26 Net Debt/Share (Bt) 52.0
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Company Description

Angchak Corporation (BCP) is one of Thailand’s leading
integrated energy companies, operating two oil refineries in
Bangkok and Sriracha with a combined capacity of
approximately 294,000 barrels per day. Its diversified
businesses include petroleum marketing, biofuels,
sustainable aviation fuel (SAF), oil and gas exploration and
production, renewable power generation, and energy
infrastructure.
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Environment, Social, Governance (ESG) Updates

Environmental

e 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

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

Governance

e BCP maintains an annual “Excellent” CG score from the Thai Institute of
Directors Association.

Company Update
Thailand
Friday, 06 November 2026

Operating Stat

US$ 3Q26 3Q25 2Q26
GRM 17.36 7.38 18.41
Hedging (4.18) (1.36) (1.09)
Inventory gain/(loss) 0.54 (1.54) (0.17)
Source: BCP

EBITDA Contribution

Btm 3Q26 3Q25 2Q26
Refinery 14,824 5,241 15,347
Retail 2,140 1,682 784
Renewable 2,235 1,620 1,065
Bio fuel 991 286 794
E&P 5,829 4,039 7,062
Source: BCP
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Profit & Loss

Balance Sheet

Company Update
Thailand
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Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 507,570 601,981 650,697 745,010 Fixed assets 114,934 113,434 111,934 109,434
EBITDA 26,409 87,708 62,429 56,341 Other LT assets 88,960 117,352 118,945 122,276
Deprec. & amort. 18,108 16,500 16,500 17,500 Cash/ST investment 28,555 53,765 42,983 55,098
EBIT 8,301 71,208 45,929 38,841 Other current assets 66,356 97,488 101,550 102,564
Associate contributions 2,607 2,618 420 450 Total assets 298,805 382,039 375,412 389,371
Net interest income/(expense) (6,296) (5,890) (5,980) (6,050) ST debt 36,114 43,829 51,559 36,829
Pre-tax profit 4,612 67,936 40,369 33,241 Other current liabilities 36,901 73,124 65,970 69,970
Tax (2,167)  (24,457)  (16,955)  (15,291) LT debt 86,584 86,584 60,354 70,354
Minorities 435 (3,972) (3,239) (1,500) Other LT liabilities 55,065 44,820 46,476 47,520
Net profit 2,880 39,507 20,175 16,450 Shareholders' equity 66,936 104,682 122,053 135,699
Net profit (adj.) 10,240 39,507 20,175 16,450 Minority interest 17,205 29,000 29,000 29,000
Total liabilities & equity 298,805 382,039 375,412 389,371
Cash Flow Key Metric
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 14,892 44,704 26,322 36,624 Profitability
Pre-tax profit 4,612 67,936 40,369 33,241 EBITDA margin 5.2 14.6 9.6 76
Tax (2,167)  (24,457)  (16,955)  (15,291) Pre-tax margin 0.9 1.3 6.2 45
Deprec. & amort. 18,108 16,500 16,500 17,500 Net margin 0.6 6.6 341 2.2
Associates 435 (3,972) (3,239) (1,500) ROA 1.4 15.8 8.2 6.5
Working capital changes 231 (3,159) (11,211) 2,769 ROE 5.2 53.6 245 18.4
Other operating cashflows (6,326) (8,144) 858 (95) Growth
Investing (14,463)  (25,447)  (15,800)  (16,975) Turnover 164.3 2135 238.9 288.0
Capex (growth) (17,293) (15,0000  (15,000)  (15,000) EBITDA 166.2 784.0 529.2 467.9
Others 2,830 (10,447) (800) (1,975) Pre-tax profit 23.7 1,722.3 982.8 7917
Financing 135 5953  (21,305) (7,535) Net profit 16.9 1,504.1 719.2 567.9
Dividend payments (639) (8,262) (3,305) (3,305) Net profit (adj.) 67.3 285.8 (48.9) (18.5)
Issue of shares 0.0 1 0 0 EPS 134.2 7442 3311 2515
Proceeds from borrowings (4,812) 7,715 (18,500) (4,730) Leverage
Othersfinterest paid 5,586 6,499 500 500 Debt to total capital 145.8 97.6 741 65.1
Net cash inflow (outflow) 564 25210  (10,782) 12,115 Debt to equity 183.3 124.6 91.7 79.0
Beg_inning cash & cash 28,626 28,555 53,765 42,983 Net debt/(cash) to equity 140.6 732 56.5 384
E?\léli\r’::ir:sh &cashequivalent 29191 53765 42083 55008  CeS COver 42 149 104 %3
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/402d697f-9f8f-41d9-b26e-f97cfa25e822

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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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
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FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
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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
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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)
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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
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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