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Financial Summary

Thursday 15 May 2025

Bangchak Corporation

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit 12,575 13,233 2,184 7,080 7,478
EPS 9.13 9.61 1.59 5.14 5.43
DPS 2.25 2.00 1.05 2.30 2.40
Div Yields(%) 6.3% 56% 29% 64% 6.7%
P/E 3.9 3.7 22.5 7.0 6.6
BVS 4554 5237 4339 46.98 50.01
P/BV 0.8 0.7 0.8 0.8 0.7
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 1,376.92
Par Value (1) 1.00
YAAIAAA (A1UN) 51,634.62
Free Float (%) 55.62
Major Shareholder’s (%) (14/03/2025)

1. NBIUIIN mgjﬁmﬂﬁaﬁd 19.84
2. gnineulsziudaa 15.11
3. 13 nenfudnens arin 13.87

4. CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD. 4.87
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Unit:MB 2023 3023 aQ23 1024 2Q24 3024 4024 1025 %qog  %yoy
Revenue from sales & service 68,048 94,346 142,922 135382 158,057 154,193 142,246 134,647 5.3%  -0.5%
Cost of sales & service (62,655) (81,996) (135,236) (123,393) (148,754) (150,891) (136,002) (125,379) -78%  1.6%
‘Grass profit 5393 12,350 7.686 11,989 8303 3.302 6,244 9,268 48.4% -22.7%
Operating expenses (2,102) (2,887)  (4,269)  (2,884)  (3,636)  (3,254)  (4,026)  (2,998) -255%  3.9%
Share of profit (loss) from Inve (40) 211 139 547 (52) a74 383 466 18.6% -14.8%
Gain (loss) from hedging 210 (415) 1,266 1662) 140 2,256 (B806) 955  -218.5% -244.4%
Gain (loss) from fx 239 (107} (22) 84 505 (587) (115) 466 -504.6% 456.8%
Gain (loss) from extra items (904) 5,366 (6,117) (633) 2,631 4,698 101 (358) -453.4% -43.5%
EBIT 3,115 14,988 (539) 9.043 8,397 7.587 2,832 8234 190.8% -8.9%
Finance costs (1,000)  (1,315)  (1,634)  (1,709)  (1,784)  (L730)  (1,769)  (L577) -10.8% -7.7%
Income tax (1,406) (2,478)  (1,193)  (4,544) (3,819  (7,535) (920)  (3,990) 333.6% -12.9%
Net profit 458 11011 (977) 2,437 1,824 (2.093) 17 2,115 12660.5% -13.2%
Norm profit 2,125 4041 5,300 2,927 (2,083)  (5,674) 4,184 618 -B5.2% -B7.4%
EPS. 033 8.00 (0.71) 177 1.32 (1.52) 0.01 1.54 12660.5% -13.2%
EBITDA margin 97%  14.6% 7.2% 11.3% 65.8% 47% 5.0% 9.4%

Net profit margin 0.7%  117% -0.7% 1.8% 1.2% -1.4% 0.0% 1.6%
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Financial Highlights - BCP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Sale of goods and services 328,017 385,853 589,877 564,029 558,634 Cash flows from operating activities
Cost of sale goods and services (281,749) (352,115)  (560,039)  (528,061)  (521,731) Net profit 12,575 13,233 2,184 7,080 7,478
Gross profit 46,269 33,738 29,838 35,969 36,904 Adjustment non cash items 17,344 14,832 13,899 - -
Selling and administrative expenses (9,204) (11,117) (13,801) (12,803) (12,681) Depreciation and amortisation 10,004 14,370 20,056 20,686 21,814
Other income/expenses 666 2,116 2,849 2,600 2,600 +/- Working capital (15,169) 10,909 5372 (2,189) (2,959)
Share of profit (loss) invt. in associates 188 340 1,361 1,560 1,560 Net cash from operating activities 19,443 45,504 32,116 25,577 26,333
Gain (loss) from Hedging & FX (5,135) 2,688 815 - - Cash flows from investing activities
Gain (loss) from extra items (803) (2,110 6,797 - - +/- ST investments (513) 1,195 (787) - -
EBIT 31,981 25,655 27,859 27,325 28,383 +/-Invt.in associates 9,020 (62,214) (2,012) - -
Finance costs (3,977) (4,980) (7,001) (7,100) (6,934) +/- Property, plantand equipment (7,499) (11,461) (21,145) (17,000) (20,000)
EBT 28,004 20,675 20,858 20,225 21,449 +/- Intangible assets (2,376) (1,504) (1,008) (3,500) (3,600)
Income tax (12,852) (8,766) (16,818) (9,333) (9,945) +/- Other Investments 405 1,083 4,758 1 -
Non-controlling interests 2,577 (1,325) 1,856 3,812 4,027 Net cash from (used in) investing activities (962) (72,900) (20,193) (20,499) (23,600)
Net profit 12,575 13,233 2,184 7,080 7,478 Cash flows from financing activities
Norm profit 19,733 13,553 1,354 7,080 7,478 +/- Debts (1,944) 24,887 (7,458) - -
EPS 9.13 9.61 159 5.14 543 +/- Capital - - - - -
+/- Otheritems 1,059 (2,923) (6,961) - -
Sales and service growth (%) 64.5% 17.6% 52.9% -4.4% -1.0% +/- Dividends paid (4,261) (3,209) (3,985) (2,134) (3,305)
Net profit growth (%) 64.9% 5.2% -83.5% 224.2% 5.6% Net cash used in financing activities (5,146) 18,755 (18,404) (2,134) (3,305)
EBITDA margin (%) 13.6% 10.8% 6.9% 8.4% 8.7% +/- Net cash 13,335 (8,641) (6,481) 2,943 (572)
Net profit margin (%) 3.8% 3.4% 0.4% 1.3% 1.3%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q24 2Q24 3Q24 4Q24 1Q25 As at 31 Dec 2022 2023 2024 2025E 2026E
Sale of goods and services 135,382 158,057 154,193 142,246 134,647 Cash and cash equivalents 45,932 36,754 28,626 31,570 30,998
Cost of sale goods and services (123,393) (149,754)  (150,891)  (136,002)  (125,379) ST investments 1,327 1,323 1,498 1,498 1,498
Gross profit 11,989 8,303 3,302 6,244 9,268 Trade accounts receivable 22,199 33,274 33,169 32,760 32,447
Selling and administrative expenses (2,884) (3,636) (3,254) (4,026) (2,998) Inventories 29,533 47,840 41,210 40,509 40,023
Otherincome/expenses 602 507 698 1,041 435 Property, plantand equipment 73,018 119,374 115,748 115,477 117,206
Share of profit (loss) invt.in associates 546.79 (52.05) 47351 392.77 465.88 Intangible assets 28,685 32,040 28,321 28,406 28,463
Gain (loss) from Hedging & FX (578) 645 1,669 (921) 1,421 Total Assets 242,344 340,429 316,542 321,234 325,000
Gain (loss) from extra items (633) 2,631 4,698 101 (358) ST loans from financial institutions 1,101 13,354 15,150 15,150 15,150
EBIT 9,043 8,397 7,587 2,832 8,234 Trade accounts payable 28,948 41,287 34,252 33,998 33,591
Finance costs (1,709) (1,784) (1,740) (1,769) (1,577) Current portions of LT loans 7,231 8,202 9,885 9,885 9,885
EBT 7,334 6,613 5,847 1,063 6,657 Current portions of debentures 3,781 7,824 7,826 7,826 7,826
Income tax (4,544) (3,819) (7,535) (920) (3,990) LT loans from financial institutions 16,489 41,476 23,547 23,547 23,547
Non-controlling interests 353 971 406 126 551 Debentures 54,018 58,938 72,802 72,802 72,802
Net profit 2,437 1,824 (2,093) 17 2,115 Liabilities on LT lease 10,401 10,690 9,465 9,465 9,465
Norm profit 4,927 (2,083) (5,674) 4,184 618 Other liabilities 36,997 58,627 57,140 57,140 57,140
EPS 177 132 (1.52) 0.01 1.54 Total liabilities 158,966 240,397 230,068 229,814 229,407
Issued and paid-up shares capital 1,377 1,377 1,377 1,377 1,377
Sales and service growth (%) -5.3% 16.7% -2.4% -1.7% -5.3% Premium (discount) on share capital 11,157 11,157 11,157 11,157 11,157
Net profit growth (%) -349.5% -25.2% -214.8% -100.8%  12660.5% Retained earnings 37,823 48,738 47,594 52,540 56,713
EBITDA margin (%) 113% 6.8% 4.7% 5.0% 9.4% Total shareholders' equity 83,378 100,032 86,474 91,420 95,593
Net profit margin (%) 1.8% 1.2% -1.4% 0.0% 1.6% Total liabilities and shareholders' equity 242,344 340,429 316,542 321,234 325,000
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 233 1.39 1.30 132 131 Exchange rate (Baht/USS) 35.24 35.00 35.50 34.00 34.00
Debt to equity 254 333 3.85 3.55 333 Avg. dubai crude price (US$/bbl) 96.4 82.1 79.6 75.0 725
Net debt to equity 0.75 1.44 1.84 1.66 1.56 Nameplate capacity (KBD) 120 120 120 120 120
Net debt to EBITDA 1.05 249 2.72 2.26 223 Crude intake (KBD) 122.60 120.10 110.60 123.00 123.00
EBITDA interest coverage 11.25 8.37 5.77 6.67 6.98 Market GRM (US$/bbl) 1433 9.50 4.78 5.50 5.75
ROAA (%) 5.7% 4.5% 0.7% 2.2% 2.3% MK total sales volume (ML/MO) 498 541 671 1,150 1,150
ROAE (%) 21.6% 19.6% 3.3% 11.4% 11.2% Marketing margin (Baht/liter) 0.93 0.93 0.90 0.90 0.90
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 26.38 (Medium)
- ESG Book 100 0 60.13
- Moody's ESG Solutions 100 0 -

- MSCI AAA CCcc AA
- Refinitiv 100 0 67.32
- S&P Global 100 0 85.00
ESG Index

- SETESG Index No

- DJSI No

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings -

#in1 SETTRADE, SEC qu il 14 W.A.68
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