0B N Ear A &

TRINITY

SECURITIES

STOCK

3 @ / danan aauLldun
119970 ARsUaLsdu. — BCP u bang%pog'lg 3 NueNaw 2567
( +) BCP Group Investor Forum 2024

FaiSarl
ALNINILT o Y N A
L?ﬂﬂut‘ﬂﬂﬁ&"ﬂ’ﬁ"m BCP Group Investor Forum 2024 QU?M’]?M\‘IL‘]J’]W%LE]‘LIIM%@Q

EBITDA 71 1 waudnuny n1elull 2030 1i9ann organic kA% inorganic growth

1. genalsendi Armay ramp up MasNsuARTFlE 280 KBD nnerlutl 2025 Taw

36.25 U L, , . Ca s ad
glapaiiln Synergy lungu BSRC 5.5 a1 uum sall Fedos 1 Ui
WA%AIN BSRC winsnatinelsingu 15unliinnsyin Crude Optimization, n1s
46.00 UM

rezonin lumimum{iﬁﬁumuvi@,miﬁﬁﬁlm logistic management @4ta’l4
g g g

a v
NAINRAFINNTTN/FINA u 1H24 T7ufl Synergy Benefit Wiandn 3 WAL

wmmuuazmmfa‘qﬂ‘inﬂ 2. TA7ann3 SAF muALUINNGT 50% Asunud COD 1Al 2Q25 Tnannas
Anti-corruption: NM9uAR 1 E1udRsFadl uazn1sdaunsuinams udadsaaiullnn
" P % a 1 o wd ] lﬁl o [~ o v a o
14%Un195Usag i 5-6 uauanssiady uazdndaunilaaziiluninindin lnadsmanaaanu |
fiaanng SAF azindwiluadrsunnluaunan Tnauaneilszimall Mandate 7
CG SCORE -
azuan SAF ludndau 10% udl 2030
AALAA

v v 1
3. ganaanfiinisinau dethasnaanntiilu 2,400 aanfiEinng aantlaqiiui
ET E Ratin - o = , \ o )
9 2,214 #071L3n17 widmsnaduinalinnn wiazinlles Service Tuannil
AAA 1nsliiiiaau ldraniuiununguniiiu vise Street Food Kiosk pinee]

1 v
— 4. genalviln diulidgsianiiluy Green Energy 8ntiu uaynasdeizas Carbon

1 2
1 Credit Nali5u uaz Private PPA axtiasnyuliiiin Green Energy 80
4200

me:umﬂu‘%ﬁwﬁmmﬁmmﬂﬂ%mmmﬁmﬁqzﬁmwLﬂuﬂm\ﬁmq
ANTUAL

5. 37 E&P Ak Scale up OKEA 1l& 50 KBOED 'if] 2030 annilaquiisdi
40 KBOED Tnetan aluueidifusiofideniinsnn uananniBsmnduniues
vnlannnaly Asia-Pacific Tagsaii 157 50 KBOED

6. u?‘ﬁwimumnuﬂ 2025-2030 1% 1.2 ugudnuun ieasunniulnes
EBITDA 1ilé 1 wanduunn nelull 2030 TnegrunnanisluaesBumging
udaunsail cash on hand 191 4.5 uiiudnuum Net IBD/E fnndn 1 win

ALY

wdyunefuuandeniaiuinluewiAnveaisem v%a@wnﬁq?ﬁ@ SAF fiaz3x COD
il 2025 Seppdnazdravunai e Sineteiiloddy mufanniaings
ﬂm@mmﬁ;iﬁ@‘lﬁmnﬁuﬁ@:ﬁwﬁmwiﬁme@ﬁfﬂ,i uazlrlseTamiann Synergy
Fifinau Aeuuziin 301798713 uazs1Atlnvnnef 46 11N B9 PBV i 0.8 1
UssifiudnuniinAnsnduasnduanAReus 3024 fuduliannuates La Nina

1enSuns JVGAS, CFA
1aun:adeudndinsizA : 055680
E-mail: ekkarin@trinitythai.com

- tea S = = - = = =
usunHannswe nsua yna lalll-'ll 1 21A1swWisA dau du 22 ua:zHov 2301 Bu 23 auuAULDUG UYIVFAU WauIwsSn nsvlnw4 10500
swwvuavuisardulosdayaimiusingua:dasnbuitindadiold  udlufiailunsiugunnugndavua:adiuauysaivavdoyadua TosusBnHannswd n3dd Sa  Rdaruaavoudnsiums
wWasuulavanulRurgaus:ieumsaicon Ausinptusieviuadudloslidaoudvaiosth s1evualuliisanus:avAtiatdus:naumsdaautovavtinavnu Tasluldibunisdthradnuoutiitinaonu
rmsdorSoungHANNSWE HEDaSIESMYMSISUIaY AUSINATUSIBOIU

1




TRINITY TY Research Departmen
SECURITIES BCP: 3 NusNau 2567
Figure:1. Atilnuiune EBITDA 1 uausauumluil 2030

Journey 40 Yeors A Wa)r Forword

- Refinery Operational Excellence

@ Established Brand @ Recognition e

Year
@ Robust Financial Foundation
@ Thailand's Smallest Refinery 1 0 0 COMPANY

@ Best Employer
‘ Establish from Cooperative Service Stations o Bn . TH B
EBITDA

@ Agile & Fast-Moving Organization

@ rinancial Instability Ty 100X

HAPPINESS for
OUR TEAM

) . ¥ 4 ol
TWO Comp KE ////Q//’)'//"///‘ J
2,200+ Nationwide Coverage Service Stati

FIVE Business Segments

Figure:2. SAF New Growth Engine

Aviation Fuel ($4F)

ve of Growth

KB P ower
CAPEX
Player Production from no Hydrogen

in Thailand Capacity B Construction

A Investment Budget: 8.5 bn. THB A 61% Construction Progress as of Au2s 4 Target COD: Q2/25

ck & Expected Production Yield

Total Capacity
Major Food Partners 360 MLJY
Household Thru
Bangchak S/S

uco Production
Feedstock ¥ Yield

Bio-Naphtha/Renewable Diesel

Source: Company

e gk oY e P = - > - = .~
usunHannswe nsua Yna lal.ll-‘ll 121AISWISA dauU BU 22 ua:Hov 2301 BU 23 AUUADULDUA UYDVJAU WaUIwsSn Asuinw4 10500

swwouaduisamdulasdayaiiusinguazdasnbuiundabiold  udludiallumsdugunnugndavta:Anuauysnivovdoyadua  T0suSBNHANNSWE nsGA Mo Fdaruaavdudnstums 2
WasuwlavAnuifurdaus:uieumsaicdiog AUsINusIeURGULTagTiGaoISVEIVHIN s1BnuatUllSanUs:avAWatdUs:naumsdaautousvtinavnu TaslildidunissursasnsoutRtnavnu
MNSBoH3aUIEHANNSWE HEDASIAISMYNISISUIAa AUSINATUSIBOIU




TRINITY
SECURITIES

Figure:3. aena1§1ugsNa E&P ang Asia Pacific

TRI NI

&P Business

y

Scale-up
of OKEA

N

50

2024 2030E

Gross Production Outlook [KBOEPD)

Actively pursue further value creation
in current portfolio with organic &
ganic growths.

Strong Track Record in OKEA’s Value Enhoncement

a subsea tie-back to
Draugen platform

Production

1.96 KPOEPP

¢.7 MpOE

Oct23

Source: Company

Torgal 14/27

Expand into
Asia-Pacific

Holds 45.58%

T

Y Research Departmen

BCP: 3 NU&N8Y 2567

d

71
<
d

Proactively engage key player E&P companies in region
and utilize ability

8 “Porfher of Choice”
~ é for regional opportunity

50

PBPR R

a —
2024

2030E

Net to BCP Production Outlook [KBOEPD)

a subsea tie-back to

Brage Platform

10 KPOEPP

9.4 mpoE

E&P Production Portfolio

Figure:4. qUAINUNGT 1.2 WAUAIULIMINE LTI MNNe EBITDA 91 1 WAUATULM

ant Plan
6-20 30

Refinery &
Marketing,

Natural
Resources,

.

" Bio-Ba &
New Businest
10%

Bn. TH

Green
Power, 26%

(Unit: MB) w

2025 2,900

Source: Company

‘ Marketing

By Economy

By Investment Type

-

20%

35%

vs.

Old Economy

g Green Power @)

20,000
50,000 mn.THE

M&A vs.
Pipeline vs.

AU
w Busine

1,600

Resources |’ )

USUNHANNSWE n3id 10 1aui 1 21mswisa dau du 22 ua:Hov 2301 $u 23 AUUADULDUG UVIVAAU WAUIWSA ASIINWY 10500

s1wnualudsarhdulosdayainusinguasidasnbuntindadiold  udludiailumsugundugndavua:Anuauysnivovdoyatua TagusinKannsws n3da dma  Wsarmuaavauanstums
wWasuwavanuiiuk$aus:uiumsaidioa AUSINHIUSIBNURLUGTasTUGavuSVAIVHIN S1BnURlUTTSanUs:avAlWatdUs:naumsdadutovavinavnu TagluldilBumssurSadnsoutRtinaonu

rMsdoH3UIBHANNSWE H3DASIAISMVNISISUIa AUSINHTUSIBOU

3




y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating
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