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BCP Quarterly Result

BANGCHAK CORPORATION PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY 2023  2024E
Revenues

Sales 80,380 68,023 94,346 143,104 135,382 158,057 154,193 2% 63% 385,853 726,183
COGS (69,268) (59,961) (77,858)  (130,658) (117,975) (144,674) (146,310) (337,745) (668,066)
Gross Profit 11,112 8,062 16,488 " 12,446 17,407 13,383 7,883 41% -52% 48,108 58,116
SG&A (1,938) (2,498) (3,010) (3,671) (3,052) (4,354) (3,391) (11,117) (20,923)
EBITDA 9,801 6,281 14,062 9,625 15,126 10,253 5327 -48% -62% 39,770 39,193
Depreciation & Amortization (2,803) (2,669) (4,138) (4,760) (5,418) (5,080) (4,581) (14,370) (20,126)
EBIT 6,998 3,612 9,925" 4,865 9,708 5173 746  -86% -92% 25,400 19,067
Interest expense (1,032) (1,000) (1,315) (2,297) (1,709) (1,784) (1,740) (5,644)  (7,745)
Share of gain (loss) of associates 29 (40) 211 139 547 (52) 474 340 340
Other income (expenses) 627 718 584 851 771 1,225 835 2,779 2,000
Pretax profit 5,996 2,572 8,821" 2,708 8,546 3,338 (520) nm nm 20,096 11,662
Tax (3,689) (1,406) (2,478) (1,912) (4,544) (3,347) (7,535) (9,485)  (5,436)
Net Profit after Tax 2,307 1,166 6,343" 796 4,002 9) (8,055) nm nm 10,611 6,226
Minority Interest (629) (251) (184) (300) 353)" (61) (406) " (1,363)"  (500)
Net Profit before Extra 1,678 915 6,159 " 496 3,649 (70) (8,460) nm nm 9,248 5,726
Hedging Gain (Loss) 1,063 (460) (2,537) 719 (1,212) 140 1,669 (1,215) 0
Forex Gain (Loss) 0 0 0 0 0 505 0 [1} 0
Extra. tems 0 0 7,389 (2,209) 0 1,249 4,698 5181 0
Net Profit 2,741 455 11,0117 (993) 2,437 1,824 (2,093) nm nm 13,214 5,726
Profitability Ratios (%)

Gross margin 10.3% 7.9% 13.1% 5.4% 8.9% 5.3% 2.1% 8.7% 52%
EBITDA margin 12.2% 9.2% 14.9% 6.7% 11.2% 6.5% 3.5% 10.3% 5.4%
EBIT margin 8.7% 5.3% 10.5% 3.4% 7.2% 3.3% 0.5% 6.6% 2.6%
Pretax profit margin 7.5% 3.8% 9.3% 1.9% 6.3% 2.1% -0.3% 52% 1.6%
Profit margin before extra tem 2.1% 1.3% 6.5% 0.3% 2.7% 0.0% -55% 2.4% 0.8%
Net profit margin 3.4% 0.7% 11.7% -0.7% 1.8% 1.2% -14% 34% 0.8%

Source: Company Data, Trinity Research
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BCP: ulagunsg ESG
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 199,417 312,202 385,853 726,183 737,984
Cost of good sold (167,670) (255,930) (337,745) (668,066) (672,231)
Gross Profit 31,747 56,272 48,108 58,116 65,753
SG8A r (7,669) 7 (10,391) ¥ a1,1n)¥ (20,923)7 (21,263)
EBITDA 24,078 45,881 36,991 37,193 44,490
Depreciation & Amortization 4 (8,075) 7 (10,004) " (14,370)7 (20,126)7 (20,287)
EBIT 16,003 35,877 22,621 17,067 24,203
Equity Shares 1,042 (223) 340 340 340
Financial Costs (2,540) (3,977) (5,644) (7,745) (6,662)
Other Income 779 1,854 2,779 2,000 2,000
Other Expenses 4 o” o” o” o” 0
Pretax Profit 15,285 33,531 20,096 11,662 19,881
Tax (4,263) (12,852) (9,485) (5,436) (9,382)
Net Profit before minority 11,021 20,680 10,611 6,226 10,499
Less Minority Interest 4 2,221)7 25777 (1,363)7 (50007 (500)
Net Profit before Extra. 8,801 18,102 9,248 5,726 9,999
Impairment loss on assets (1,177) (5,527) (1,215) 0 0
Extraordinary items 0 0 5,181 0 0
Reported Net Profit 7,624 12,575 13,214 5,726 9,999
Net Profit (Ex Stock gain/loss and Extra) 7,624 12,575 13,214 0 0
EPS (Bt) 5.54 9.13 9.60 4.16 7.26

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 32,022 45,932 36,754 30,824 39,829
Shor term investment 808 1,237 42 639 341
Accounts receivable -net 15,234 22,199 33,274 59,686 60,656
Inventories 18,497 29,533 47,840 54,910 55,252
Other current assets 2,812 12,449 3,972 7,475 7,596

Total Current Assets 69,372 111,349 121,881 153,534 163,674

Investments 18,744 7,136 33,406 33,746 34,086

Property, Plant & Equipment 69,233 73,018 119,374 104,248 88,961

Good will 4,022 5,788 10,446 10,446 10,446

Intangible assets 25,216 16,947 32,040 32,040 32,040

Deferred tax assets 0 0 0 0 0

Others 15,198 28,106 23,281 24,445 25,667

Total Assets 201,785 242,344 340,429 358,460 354,875
Loans and O/D from banks 1,257 1,101 13,294 6,500 6,500
Account payable-trade 15,651 28,948 41,287 81,667 82,176
Current portion 1 yr L/T loans 10,684 11,013 16,026 11,218 7,853
Other current liabilities 6,514 6,791 17,272 18,136 19,043

Total Current Liabilities 34,105 47,852 87,879 117,521 115,571

Long-term debt 69,787 80,908 111,103 99,993 89,994

Other 28,334 30,207 41,415 37,478 39,843

Total Liabilities 132,226 158,966 240,397 254,992 245,408
Paid-up share capital 1,377 1,377 1,377 1,377 1,377
Premium on share capital 11,157 11,157 11,157 11,157 11,157
Legal reserve 153 153 153 153 153
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 9,941 9,941 9,941 9,941
Unappropriated 28,205 37,670 48,585 51,502 57,001
Others 12,575 2,406 899 918 918

Total Equity before MI 53,467 62,704 72,112 75,048 80,547

Minority Interest 16,092 20,674 27,920 28,420 28,920

Total Equity 69,559 83,378 100,032 103,468 109,467

Assumption

Assumptions 2021A 2022A 2023A 2024F 2025F

Dubai Price ($/bbl) 56.00 100.00 90.00 85.00 85.00

Crude intake (Mil bbl) 394 416 416 84.7 90.0

Market GIM ($/bbl) 4.0 15.0 7.0 3.0 4.0
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 14,426 29,404 28,343 18,907 26,043
Depreciation 8,075 10,004 14,370 20,126 20,287
Chg in w orking capital (4,263) (12,852) (9,485) (5,436) (9,382)
Tax paid 1,177 5,527 (3,966) 0 0
Other operating activities (17,741)  (27,073) 9,565 3,350 (972)
CF from Operating 1,674 5,010 38,826 36,947 35,976
Capital expenditure (50,852) (7,286) (80,477) (5,000) (5,000)
Change in investments (242) 11,179  (25,075) (937) (41)
Other investing activities 0 0 0 0 0
CF from Investment (51,094) 3,893 (105,552) (5,937) (5,041)
Capital Increase 0 9,941 0 0 0
Debt Financing 40,824 11,294 47,402 (22,712) (13,365)
Dividend (incl. tax) (1,900) (3,055) (2,056) (2,291) (4,000)
Other financing activities 32,412  (13,173) 12,182 (11,936) (4,566)
CF from Financing 71,336 5,008 57,528 (36,939) (21,930)
Change in Cash 21,916 13,910 (9,197) (5,929) 9,005
Beginning Cash 10,106 32,022 45,932 36,754 30,824
Ending Cash 32,022 45,932 36,735 30,824 39,829
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 5.54 9.13 9.60 4.16 7.26
DPS 2.00 1.50 1.49 1.66 2.90
BV 38.83 45.54 52.37 54.50 58.50
CF 1.22 3.64 28.20 26.83 26.13
Liquidity Ratio (x)

Current Ratio 2.03 2.33 1.39 1.31 1.42
Quick Ratio 1.49 1.71 0.84 0.84 0.94
Profitability Ratio (%)

Gross Margin (Inc. Depre) 11.87% 14.82% 8.74% 5.23% 6.16%
EBITDA Margin 12.07%  14.70% 9.59% 5.12% 6.03%
EBIT Margin 8.02%  11.49% 5.86% 2.35% 3.28%
Net Margin 3.82% 4.03% 3.42% 0.79% 1.35%
ROE 1253% 16.44% 14.41% 5.63% 9.39%
Efficiency Ratio

ROA 3.78% 5.19% 3.88% 1.60% 2.82%
ROFA 11.01% 17.22%  11.07% 549% 11.24%
Leverage Ratio (x)

Debt to Equity 1.53 1.48 1.95 1.57 1.30
Net Debt to Equity 0.91 0.73 1.44 1.15 0.80
Interest Coverage Ratio 6.30 9.02 4.01 2.20 3.63
Growth

Sales Grow th 46.15%  56.56%  23.59%  88.20% 1.63%
EBITDA Grow th 447.38%  92.04% -16.69% -1.45%  18.62%
Net Profit Grow th NA. 64.95% 5.08% -56.66%  74.62%
EPS Grow th NA. 64.95% 5.08% -56.66%  74.62%
Valuation

PER (x) 5.96 3.61 3.44 7.93 4.54
P/BV (x) 0.85 0.72 0.63 0.61 0.56
EV/EBITDA (x) 3.90 1.99 3.67 3.38 2.33
PICF (x) 27.15 9.07 1.17 1.23 1.26
Dividend Yield (%) 6.06% 4.55% 4.52% 5.04% 8.80%
Dividend Payout Ratio (%) 36% 16% 16% 40% 40%
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