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Financial Summary

Friday 10 May 2024

Bangchak Corporation

Unit:MB 2021 2022 2023 2024E  2025E
Net Profit 7,624 12,575 13,233 11,696 11,059
EPS 5.54 9.13 9.61 8.49 8.03
DPS 2.00 2.25 2.00 2.60 2.45
Div Yields(%) 4.8% 5.4% 4.8% 6.2% 5.9%
P/E 7.5 4.6 4.3 4.9 5.2
BVS 38.83 4554 5237 5869 64.22
P/BV 1.1 0.9 0.8 0.7 0.7
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 1,376.92
Par Value (1) 1.00
YAAIAAA (A1UN) 57,486.54
Free Float (%) 59.36
Major Shareholder’s (%) (07/03/2024)
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Unit:MB 2022 3022 4Q22 1023 2Q23 3023 4023 1024  %goq  %yoy
Revenue from sales & service 83,796 76,951 98,215 B0,538 68,023 94,346 142,346 135,382 -5.3%  68.1%
Cost of sales & service (65,579) (67.675) (91,694) (72,228) (62,631) (81,996) (135,261) (123,333) -B.8%  70.8%
Gross profit 18,218 9,276 6,521 8,309 5,393 12,350 7.686 11,989 56.0% 44.3%
Operating expenses (2,074)  (2,109) (3,351) (1,860} (2,100) (2,895) (4,262) (2,884) -32.3% 55.0%
Share of profit (loss) from Invt (6) az 5 23 (40) 211 138 547 292.3% 1783.8%
Gain (loss) from hedging (6,422) 1,460 1,146 1,225 210 (415) 1,266 (662) -152.3% -154.0%
Gain (loss) from fx (516) 215 242 292 239 (107) (22) B4 -4725% -714%
Gain (loss) from extra items. (17)  (2,214) (783) (455) (o06) 5,374 (6,124} (634) -BO.7%  39.4%
EBIT 9,565 7.062 3.668 8,001 3,115 14,988 (539) 9,043 -1778.0%  11.8%
Finance costs (1,043) (L,093) (L005) (1,082) (L000) (15315) (1,634) (1,709) 46%  65.6%
Income tax (3,033) (3,062) (L410) (3,689) (1406) (2,478) (1,193) (4,544) 280.9% 23.2%
Net profit 5.276 2,470 473 2,741 458 11,011 (977) 2,437 -349.5% -11.1%
Norm profit 12,013 3,348 1,998 2,007 2,125 3,527 4,120 4,927 19.6% 135.0%
EPS 3.83 1.79 034 1.99 033 8.00 (0.71) 177 -349.5% -11.1%
EBITDA margin 15.0%  149% 71%  13.6% 97%  146% 7.2% 11.3%

Net profit margin 5.3% 3.2% 0.5% 3.4% 0.7%  117% -0.7% 1.8%

171.317 Kingsford Research, Company Data
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Financial Highlights - BCP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Sale of goods and services 199,417 328,017 385,853 370,800 362,404 Cash flows from operating activities
Cost of sale goods and services (175,744) (281,749) (352,115)  (334,515)  (327,677) Net profit 7,624 12,575 13,233 11,696 11,059
Gross profit 23,673 46,269 33,738 36,285 34,727 Adjustment non cash items 5,207 17,344 14,832 - -
Selling and administrative expenses (7,153) (9,204) (11,117) (10,679) (10,691) Depreciation and amortisation 8,075 10,004 14,370 15,268 15,952
Otherincome/expenses 762 666 2,116 1,822 1,822 +/- Working capital (8,103) (15,169) 10,909 (5,853) 1,033
Share of profit (loss) invt. in associates 1,042 188 340 450 650 Net cash from operating activities 16,980 19,443 45,504 21,111 28,043
Gain (loss) from Hedging & FX (1,023) (5,135) 2,688 - Cash flows from investing activities
Gain (loss) from extra items (653) (803) (2,110) - - +/- ST investments (795) (513) 1,028 (91) -
EBIT 16,647 31,981 25,655 27,878 26,508 +/-Invt. in associates 4,974 9,020 (62,047) (2,981) -
Finance costs (2,540) (3,977) (4,980) (6,518) (6,462) +/- Property, plantand equipment (7,533) (7,499) (11,461) (12,000) (12,000)
EBT 14,108 28,004 20,675 21,359 20,045 +/- Intangible assets (2,916) (2,376) (1,504) (2,400) (2,400)
Income tax (4,263) (12,852) (8,766) (8,364) (7,758) +/- Other Investments 430 405 1,083 0 -
Non-controlling interests 2,221 2,577 (1,325) 1,300 1,229 Net cash from (used in) investing activities (5,840) (962) (72,900) (17,471) (14,400)
Net profit 7,624 12,575 13,233 11,696 11,059 Cash flows from financing activities
Norm profit 3,296 19,733 11,805 11,696 11,059 +/- Debts 2,891 (1,944) 25,387 484 -
EPS 5.54 9.13 9.61 8.49 8.03 +/- Capital - - (0) -
+/- Otheritems (1,237) 1,059 (3,423) 1,827 -
Sales and service growth (%) 46.1% 64.5% 17.6% -3.9% -2.3% +/- Dividends paid (2,672) (4,261) (3,209) (3,855) (3,442)
Net profit growth (%) -209.4% 64.9% 5.2% -11.6% -5.5% Net cash used in financing activities (1,019) (5,146) 18,755 (1,544) (3,442)
EBITDA margin (%) 12.9% 13.6% 10.8% 11.4% 11.3% +/- Net cash 10,122 13,335 (8,641) 2,096 10,201
Net profit margin (%) 3.8% 3.8% 3.4% 3.2% 3.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q23 2Q23 3Q23 4Q23 1Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Sale of goods and services 80,538 68,023 94,346 142,946 135,382 Cash and cash equivalents 32,022 45,932 36,754 38,849 49,050
Cost of sale goods and services (72,228) (62,631) (81,996)  (135,261)  (123,393) STinvestments 1,081 1,327 302 393 393
Gross profit 8,309 5,393 12,350 7,686 11,989 Trade accounts receivable 15,234 22,199 33,274 33,220 32,467
Selling and administrative expenses (1,860) (2,100) (2,895) (4,262) (2,884) Inventories 18,497 29,533 47,840 60,488 59,251
Otherincome/expenses 549 319 469 779 602 Property, plantand equipment 69,233 73,018 119,374 119,224 118,474
Share of profit (loss) invt. in associates 29.03 (39.94) 211.30 139.40 546.79 Intangible assets 25,216 28,685 32,040 31,322 30,520
Gain (loss) from Hedging & FX 1,518 449 (522) 1,244 (578) || Total Assets 201,785 242,384 340,429 357,370 364,030
Gain (loss) from extra items (455) (906) 5374 (6,124) (634) ST loans from financial institutions 1,274 1,101 13,354 14,778 14,778
EBIT 8,091 3,115 14,988 (539) 9,043 Trade accounts payable 15,651 28,948 41,287 46,741 45,785
Finance costs (1,032) (1,000) (1,315) (1,634) (1,709) Current portions of LT loans 4,964 7,231 8,202 8,209 8,209
EBT 7,059 2,115 13,673 (2,172) 7,334 Current portions of debentures 5,719 3,781 7,824 7,957 7,957
Income tax (3,689) (1,406) (2,478) (1,193) (4,544) LT loans from financial institutions 21,883 16,489 41,476 40,288 40,288
Non-controlling interests 629 251 184 (2,388) 353 Debentures 47,904 54,018 58,938 59,194 59,194
Net profit 2,741 458 11,011 (977) 2,437 Liabilities on LT lease 7,518 10,401 10,690 10,540 10,540
Norm profit 2,097 2,125 3,527 4,120 4,927 Other liabilities 27,312 36,997 58,627 59,962 59,962
EPS 199 033 8.00 (0.71) 177 Total liabilities 132,226 158,966 240,397 247,670 246,714
Issued and paid-up shares capital 1,377 1,377 1,377 1,377 1,377
Sales and service growth (%) -18.0% -15.5% 38.7% 51.5% -5.3% Premium (discount) on share capital 11,157 11,157 11,157 11,157 11,157
Net profit growth (%) 480.0% -83.3% 2303.8% -108.9% -349.5% Retained earnings 28,358 37,823 48,738 56,579 64,195
EBITDA margin (%) 13.6% 9.7% 14.6% 7.2% 11.3% Total shareholders' equity 69,559 83,378 100,032 109,700 117,316
Net profit margin (%) 3.4% 0.7% 11.7% -0.7% 1.8% Total liabilities and shareholders' equity 201,785 242,344 340,429 357,370 364,030
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Current ratio (Times) 2.03 233 1.39 1.44 154 Exchange rate (Baht/USS) 32.16 35.24 34.97 33.00 33.00
Debt to equity 247 2.54 333 3.06 2.79 Avg. dubai crude price (US$/bbl) 69.4 96.4 82.1 80.0 75.0
Net debt to equity 1.07 0.75 1.44 126 1.04 Nameplate capacity (KBD) 120 120 253 253 253
Net debt to EBITDA 2.22 1.05 249 241 2.24 Crude intake (KBD) 99.00 122.60 120.10 123.00 125.00
EBITDA interest coverage 10.17 11.25 837 6.50 6.35 Market GRM (USS/bbl) 4.52 14.33 9.50 8.00 7.00
ROAA (%) 4.4% 5.7% 4.5% 3.4% 3.1% MK total sales volume (ML/MO) 405 498 541 876 876
ROAE (%) 15.3% 21.6% 19.6% 15.3% 13.1% Marketing margin (Baht/liter) 0.88 0.93 0.92 0.90 0.90
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental

BCP TanudrAtylun1susnisdnnissiu
ﬂ’]TLﬂaliluLLﬂ@xmn’]WQﬁ'ﬂ’m']ﬁ (Climate
Change) Ineinguu19a7N* Falnune
ArrutdunanenisAnfual (Carbon
Neutrality) 1T A.#.2030 wazitnuunenng
daasfngiFeunszangniiiugud (Net-
Zero) 1udl m.#.2050 Tnaiuddny 1Adnng
MeunmRndadaugsiadidaannatig
siaiiies Anmnnstinmaluladanaseuld
Wi wasaulalasiaw udnnssuandy
Asuaulaaanlds wazasaATadnanan
Faan8AnFUeuLAIARA8N"I 0 Carbon
Markets Club egaia3un1steansansien
LmﬁmﬁlqLﬂunaiﬂuﬁﬂummﬁuwums

wWaswdulignasnuszen

#in1 Company Report

S — Social

£ v o

BCP isUfjuiR I Waanadeaiunguune

o
o a

a Y o al o o v
seillay detfaAuiinaafun199anITAIY
faan InglfivdniAsgianaiias uay

k2 ;/ A Y r.«'
NmsgIduAdINgsEuanannld ienis
13UN79ANITATUAIANAE19TALAIW 195

v 1

ANUNITAANANIENUUAZNNITILLNABAUA
Fewndenuardennlundoudu Tdun
ultuneA T UAN TN YU wlauieAaN
Uaenfy Arrnduns a1d3qeunide
Feuanden LaTNFa NTHUANTNIIU

o

v Y v ¥ KX a o
NAT LAZAATLRZHIUAIIN TINONNNITNT

o D

A1393ANNARLTIULAZANHANANII R
AoulAAs INeEN NI WAL ULaZIANT N7

o val v a
AALAURIAINNAIANINUDI E‘J]quuvlﬂ &gl

G - Governance

BCP fiamunsuninazdadsuloiuzdume flu

a

aaAnsnAiugsnantelfuannisnafy

]
'

a aal = a o dﬂl
ALANANITNA LAZHITUUNITUINITANTTN

a ] £ v o
Anmegnu yatiunisairedsslonigegn

4 = % °o KX K wyal v a
iungteiu uazafladedfldaulfidann

a

de Apusssnlunisaniiugsia Tddala

warmagauls tnanuiuuiLsEme T

a
£ £

afwpnudrlalundnnisinduguananis

N6 N9 T ULATAAF1UBARTIUTY way

©

a

a¥9andnfinlunistiuannisiniugua
Aan1sna il lunnsvineulseandu auia
udnusssnesdns wanainildeding
nunauuazliulgaulauisatngsieiiio
d‘l £ a o Y a

waliAnznnIun1suTEY JUsu1s uay

o =2 A a e
NUNIULADR LﬂuLmeﬂumiﬂgumm

ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 28.80 (Medium)
- ESG Book 100 0 59.50
- Moody's ESG Solutions 100 0 -

- MSCI AAA CCcc AA
- Refinitiv 100 0 80.13
- S&P Global 100 0 81.00
ESG Index

- SETESG Index Yes

- DJSI No

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA

N1 SETTRADE, SEC au il 9 W.A.67
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ACG AUCT

ADB AWC

ADD AYUD
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AEONTS BA

AF BAFS
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AH BANPU
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AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL

CFRESH

CHASE
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CRD
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DCC
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DMT
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ETE
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FLOYD
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FPT
FSX
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GBX
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EKH
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EVER
FORTH
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GPI
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GCAP
GENCO
GFPT
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GLAND
GLOBAL
GPSC
GRAMMY
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HENG
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HPT
HTC
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ICN
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M
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INET
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INSET
IT
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NOVA
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC
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SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG
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SPALI TGH

SPC THANA

SPCG THANI
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SSC THREL
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SUPER TRC
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AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
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FNS

FTE
GIFT
GJS

GTB
GTV
GYT
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HTECH
HYDRO
1IG
INGRS
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IRCP
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KGEN
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LEE
MASTER
MBAX
MEB
MENA
META
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MID
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Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
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PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
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WPH
YONG
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AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
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AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS
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