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Bangchak Corporation PCL (BCP)
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Year End: 2022A 2023A 2024A 2025F 2026F
a Sales(Bt mn) 312,202 385,853 589,877 737,984 745,890
¥ EBITDA(Bt mn) 45,881 36,991 34,619 44,490 47,698
Net Profit (Bt mn) 12,575 13,214 1,334 9,999 12,036
EPS (Bt) 9.13 9.60 0.97 7.26 8.74
EV/EBITDA () 1.99 3.67 4.05 3.01 2.35
PER(x) 3.61 3.44 34.06 4.54 3.78
PBV(x) 0.72 0.63 0.78 0.71 0.64
| \1BnSUNS SVGAS, CFA DPS(Bt) 1.50 1.49 2.10 2.90 3.50
Dt Div Yield (%) 4.55% 4.52% 6.36% 8.80% 10.60%
ROE (%) 16.44% 14.41% 1.43% 11.18% 12.49%

Source: Company Data, Trinity Research
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BCP Quarterly Result

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

(Unit : Bt mn) 4Q23 1Q24 pierZ) 3Q24 4Q24 1Q25 %QoQ %YoY 2024  2025E  %YoY
Revenues

Sales 143,104 135,382 158,057 154,193 142,246 134,647 5% 1% 589,877 737,984 25.11%
COGS (130,658)  (117,975)  (144,674) (146,310)  (131,025)  (119,858) (539,983) (672,231)

Gross Profit " 12,446 17,407 13,383 7,883" 11,222 14,789 32% -15% 49,894 65753  32%
SG&A , (3,671) (3,052) (4,354) (3,391)' (4,478) (3,317) (15,275) (21,263)
EBITDA 9,625 15,126 10,253 5,327 8,236 12,226 48% -19% 38,942 46,490 19%
Depreciation & Amortization (4,760) (5,418) (5,080) (4,581)" (4,977) (5,521) (20,056) (20,287)

EBIT ’ 4,865 9,708 5173 746" 3,259 6,706 106% -31% 18,886 26,203  39%
Interest expense (2,297) (1,709) (1,784) (1,740) (1,769) (1,577) (7,001)  (6,662)

Share of gain (loss) of associates 139 547 (52) 474 393 466 1,361 340

Other income (expenses) 851 77 1,225 835 1,492 754 4,323 2,000

Pretax profit " 2,708 8,546 3,338 (520)" 1,882 5,594 197% -35% 13,246 19,881 50%
Tax (1,912) (4,544) (3,347) (7,535) (1,392) (3,990) (16,818)  (9,382)

Net Profit after Tax " 796 4,002 (9) (8,055)" 490 1,604 227% -60% (3,572) 10,499 nm
Minority Interest (300) (353)" (61) (406) (1,036) (551) " (1856)"  (500)

Net Profit before Extra ’ 496 3,649 (70) (8,460)" (546) 1,052 nm -71% (5,428) 9,999 nm
Hedging Gain (Loss) 719 (1,212) 140 1,669 331 955 928 0

Forex Gain (Loss) 0 0 505 0 (619) 466 (114) 0

Extra. ltems (2,209) 0 1,249 4,698 850 (358) 6,797 0

Net Profit " (993) 2,437 1,824 (2,093)" 17 2,115 12661% -13% 2,184 9,999 358%
Profitability Ratios (%)

Gross margin 54% 8.9% 5.3% 21% 4.4% 6.9% 51% 6.2%

EBITDA margin 6.7% 11.2% 6.5% 3.5% 5.8% 9.1% 6.6% 6.3%

EBIT margin 3.4% 7.2% 3.3% 0.5% 2.3% 5.0% 3.2% 3.6%

Pretax profit margin 1.9% 6.3% 21% -0.3% 1.3% 4.2% 2.2% 2.7%

Profit margin before extra tem 0.3% 2.7% 0.0% -5.5% -0.4% 0.8% -0.9% 14%

Net profit margin -0.7% 1.8% 1.2% -1.4% 0.0% 1.6% 0.4% 1.4%

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

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 312,202 385,853 589,877 737,984 745,890
Cost of good sold (255,930) (337,745) (539,983) (672,231) (676,701)
Gross Profit 56,272 48,108 49,894 65,753 69,189
SG8A v (10,391) " 11,1177 (15,275)" (21,263)7 (21,491)
EBITDA 45,881 36,991 34,619 44,490 47,698
Depreciation & Amortization v (10,004) " (14,370) 7 (20,056) " (20,287) 7 (20,325)
EBIT 35,877 22,621 14,563 24,203 27,374
Equity Shares (223) 340 1,361 340 340
Financial Costs (3,977) (5,644) (7,001) (6,662) (5,920)
Other Income 1,854 2,779 3,473 2,000 2,000
Other Expenses 4 of of o” o” 0
Pretax Profit 33,531 20,096 12,396 19,881 23,793
Tax (12,852) (9,485) (16,818) (9,382) (11,258)
Net Profit before minority 20,680 10,611 (4,422) 10,499 12,536
Less Minority Interest ¥ 2,5717)" (1,363)7 (1,856) " (500) " (500)
Net Profit before Extra. 18,102 9,248 (6,278) 9,999 12,036
Impairment loss on assets (5,527) (1,215) 928 0 0
Extraordinary items 0 5,181 6,684 0 0
Reported Net Profit 12,575 13,214 1,334 9,999 12,036
EPS (Bt) 9.13 9.60 0.97 7.26 8.74

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 45,932 36,754 28,626 19,340 27,541
Shor term investment 1,237 42 782 412 597
Accounts receivable -net 22,199 33,274 33,169 40,437 40,871
Inventories 29,533 47,840 41,210 55,252 55,619
Other current assets 12,449 3,972 1,445 1,807 1,827

Total Current Assets 111,349 121,881 105,231 117,248 126,454

Investments 7,136 33,406 37,516 38,877 40,238

Property, Plant & Equipment 73,018 119,374 115,748 100,461 85,137

Good will 5,788 10,446 7,651 7,651 7,651

Intangible assets 16,947 32,040 28,321 28,321 28,321

Deferred tax assets 0 0 0 0 0

Others 28,106 23,281 22,075 23,178 24,337

Total Assets 242,344 340,429 316,542 315,736 312,138
Loans and O/D from banks 1,101 13,294 15,030 15,330 15,637
Account payable-trade 28,948 41,287 34,252 42,641 42,924
Current portion 1 yr L/T loans 11,013 16,026 17,711 12,398 8,678
Other current liabilities 6,791 17,272 14,184 14,893 15,638

Total Current Liabilities 47,852 87,879 81,177 85,262 82,878

Long-term debt 80,908 111,103 105,814 95,233 85,710

Other 30,207 41,415 43,076 42,768 43,356

Total Liabilities 158,966 240,397 230,068 223,263 211,943
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 9,941 9,941 0 0 0
Unappropriated 37,670 48,585 47,441 52,941 60,162
Others 2,406 899 (1,575) (1,575) (1,575)

Total Equity before MI 62,704 72,112 58,554 64,053 71,275

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

Total Equity 83,378 100,032 86,474 92,473 100,195

Assumption

Assumptions 2022A 2023A 2024A 2025F 2026F

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

Crude intake (Mil bbl) 41.6 416 84.7 90.0 90.0

Market GIM ($/bbl) 15.0 7.0 3.0 4.0 5.0
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 29,404 28,343 26,003 26,043 29,213
Depreciation 10,004 14,370 20,056 20,287 20,325
Chg in w orking capital (12,852) (9,485) (16,818) (9,382) (11,258)
Tax paid 5,627 (3,966) (7,612) 0 0
Other operating activities (27,073) 9,565 831 (13,400) (657)
CF from Operating 5,010 38,826 22,459 23,548 37,624
Capital expenditure (7,286) (80,477) (9,916) (5,000) (5,000)
Change in investments 11,179  (25,075) (4,849) (991) (1,546)
Other investing activities 0 0 0 0 0
CF from Investment 3,893 (105,552) (14,765) (5,991) (6,546)
Capital Increase 9,941 0 (9,941) 0 0
Debt Financing 11,294 47,402 (1,868) (15,594) (12,936)
Dividend (incl. tax) (3,055) (2,056) (2,890) (4,000) (4,814)
Other financing activities (13,173) 12,201 (1,124) (7,250) (5,126)
CF from Financing 5,008 57,547 (15,822) (26,844) (22,876)
Change in Cash 13,910 (9,178) (8,127) (9,287) 8,201
Beginning Cash 32,022 45,932 36,754 28,626 19,340
Ending Cash 45,932 36,754 28,626 19,340 27,541
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 9.13 9.60 0.97 7.26 8.74
DPS 2.25 2.00 1.05 2.90 3.50
BV 45.54 52.37 42.52 46.52 51.76
CF 3.64 28.20 16.31 17.10 27.32
Liquidity Ratio (x)

Current Ratio 2.33 1.39 1.30 1.38 1.53
Quick Ratio 1.71 0.84 0.79 0.73 0.85
Profitability Ratio (%)

Gross Margin (Inc. Depre) 14.82% 8.74% 5.06% 6.16% 6.55%
EBITDA Margin 14.70% 9.59% 5.87% 6.03% 6.39%
EBIT Margin 11.49% 5.86% 2.47% 3.28% 3.67%
Net Margin 4.03% 3.42% 0.23% 1.35% 1.61%
ROE 16.44% 14.41% 1.43% 11.18% 12.49%
Efficiency Ratio

ROA 5.19% 3.88% 0.42% 3.17% 3.86%
ROFA 17.22% 11.07% 1.15% 9.95% 14.14%
Leverage Ratio (x)

Debt to Equity 1.48 1.95 2.37 1.92 1.54
Net Debt to Equity 0.73 1.44 1.86 1.61 1.15
Interest Coverage Ratio 9.02 4.01 2.08 3.63 4.62
Growth

Sales Grow th 56.56% 23.59% 52.88%  25.11% 1.07%
EBITDA Grow th 92.04% -16.69% -2.08% 19.38% 6.90%
Net Profit Grow th 64.95% 5.08% -83.47% 357.82% 20.37%
EPS Grow th 64.95% 5.08% -83.47% 357.82% 20.37%
Valuation

PER (x) 3.61 3.44 34.06 4.54 3.78
P/BV (x) 0.72 0.63 0.78 0.71 0.64
EV/EBITDA (x) 1.99 3.67 4.05 3.01 2.35
P/CF (x) 9.07 1.17 2.02 1.93 1.21
Dividend Yield (%) 6.82% 6.06% 3.18% 8.80% 10.60%
Dividend Payout Ratio (%) 25% 21% 108% 40% 40%
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