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Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 385,853 589,877 507,570 652,243 660,473
EBITDA(Bt mn) 36,991 34,619 31,377 39,418 40,578
Net Profit (Bt mn) 13,214 1,334 2,880 8,751 9,521
EPS (Bt) 9.60 0.97 1.96 5.94 6.47
EV/EBITDA (x) 3.82 4.21 4.38 3.41 2.85
PER(x) 3.86 38.19 18.92 6.23 5.72
PBV(x) 0.71 0.87 0.81 0.75 0.70
= DPS(Bt) 2.00 1.05 0.90 2.38 2.59
1onsuns JOUAS, CFA, COF Div Yield (%) 5.41% 2.84% 2.43% 6.42% 6.99%
R A ROE (%) 14.41% 1.43% 3.38% 10.06% 10.24%
e-mail : ekkarin@trinitythaicom Source: Company Data, Trinity Research
USUNHANNSWS N3GA S1a 1auA 1 21AsWISA dau Su 22 ua:Rpv 2301 Gu 23 auuABULDUG WWIVEAU WAUSA ASIINWY 10500
swwvuavudsarmdulogdayaimiusingua:idasnbuiindatiold  udludialunsdugunnugndavua:aduauysaivavdoyadua T0sUSENHANNSWE Nn3td Sa  Wdarwaavduansums 1

wWasuwlavAnuifurdaus:unaumsaiciog AUsINusieuatUdTaslidovnsvacoHin s1enualtuiisanUs:avAwatdus:naumsdadutouavtinavnu TaslilaiunsBimsasnsoutRtnavnu

MMsBoH3UIBHANNSWE HEDASIAISNMVAISIBUIN AUSINHTIUSIBOU



| TRINITY

SECURITIES BCP: 13 NuAMWUS 2569

BCP Quarterly Result

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

(Unit : Bt mn) 1024 2024 3024 4024 1Q25 2025 3025 4Q25 %QoQ %YoY 2024 2025 %YoY
Revenues
Sales 135,382 158,057 154,193 142246 134,647 125827 123,305 123,790 0%  -13% 589,877 507,570 -13.95%
COGS (117975)  (144,674) (146310) (131,025) (119,858) (119,506) (109,611) (112,264) (539,983) (461,239)
Gross Profit 17,407 13,383 78837 11,222 14,789 6,321 13,695 11,526 -16% 3% 49,894 46,331 7%
SG&A (3,052) (4,354) (3,391) (4,478) (3,317) (3,999) (3,389) (4,248) (15,275) (14,953)
EBITDA 15,126 10,253 5327" 8,236 12,226 4,415 11,180 8,337 -25% 1% 38,942 36,158  -7%
Depreciation & Amortization (5418) (5,080) 4581)"  (4977) (5,521) (3,578) (5,521) (3,489) (20,056) (18,108)
EBIT 9,708 5173 746" 3,259 6,706 837 5,659" 4,848 -14%  49% 18,886 18,049  -4%
Interest expense (1,709) (1,784) (1,740) (1,769) (1,577) (1,858) (1,482) (1,378) (7,001)  (6,296)
Share of gain (loss) of associates 547 (52) 474 393 466 301 827 1,014 1,361 2,607
Other income (expenses) m 1,225 835 1,492 754 2,092 875 1,059 4323 4780
Pretax profit 8,546 3,338 (520)" 1,882 5,594 (720) 5,004" 4,483 -10%  138% 13,246 14,361 8%
Tax (4,544) (3,347) (7,535) , (1,392) (3,990) (416) 1,523 ) 716 (16,818)  (2,167)

et Profit after Tax )| i | s S § -20% o : 3 nm
Net Profit after T: 4,002 9) (8,055) 490 1,604 (1,136) 6,527 5,199 20%  961% (3572) 12,194
Minority Interest (353)" (61) (406) , (1,036) (551) 854 305 ) (173) " (1.856)" 435
Net Profit before Extra 3,649 (70) (8,460) (546) 1,052 (282) 6,832 5,026 -26% nm (5,428) 12,628 nm
Hedging Gain (Loss) (1,212) 140 1,669 331 955 (720) (869) 928 (1,634)
Forex Gain (Loss) 0 505 0 (619) 466 0 (853) 44 (114) 657
Extra. tems 0 1,249 4,698 850 (358) (1,558) (4,872 (1,985) 6,797  (8,772)
Net Profit 2437 1,824 (2,093)7 17 2,115 (2,560) 1,108 2,217 100% 13272% 2,184 2,880 32%
Profitability Ratios (%)
Gross margin 8.9% 5.3% 21% 4.4% 6.9% 2.2% 6.6% 6.5% 5.1% 5.6%
EBITDA margin 11.2% 6.5% 3.5% 5.8% 9.1% 35% 9.1% 6.7% 6.6% 71%
EBIT margin 72% 3.3% 0.5% 2.3% 5.0% 0.7% 4.6% 3.9% 32% 3.6%
Pretax profit margin 6.3% 2.1% 0.3% 1.3% 42% 0.6% 41% 3.6% 2.2% 2.8%
Profit margin before extra tem 2.7% 0.0% -5.5% -0.4% 0.8% 0.2% 55% 41% -0.9% 2.5%
Net profit margin 1.8% 1.2% -1.4% 0.0% 1.6% 2.0% 09% 1.8% 0.4% 0.6%

Source: Company Data, Trinity Research
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BCP: ulaguns ESG

SET ESG Ratings N/A
E — Environment ° ﬁmLﬂWmﬂﬂﬂ@ﬂﬂﬂsﬁmm@mﬂuﬂuﬂ (Carbon Neutral) Tuil 2573 (p.#. 2030)
(PIURIWINABN) LL@"ﬂﬂ@ﬂmmi@um”@ﬂLﬂuﬂuﬂ (Zero GHG Emission) Tud 2593
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 385,853 589,877 507,570 652,243 660,473
Cost of good sold (337,745) (539,983) (461,239) (595,867) (602,723)
Gross Profit 48,108 49,894 46,331 56,376 57,750
SG&A r 11,117 " (15,275) 7 (14,953) 7 (16,958) F (17,172)
EBITDA 36,991 34,619 31,377 39,418 40,578
Depreciation & Amortization r (14,370) 7 (20,056) ¥ (18,108) ¥ (20,325 F (20,435)
EBIT 22,621 14,563 13,269 19,093 20,143
Equity Shares 340 1,361 2,607 1,361 1,361
Financial Costs (5,644) (7,001) (6,296) (5,920) (5,489)
Other Income 2,779 3,473 4,780 2,000 2,000
Other Expenses F o¥ o¥ oF oF 0
Pretax Profit 20,096 12,396 14,361 16,534 18,015
Tax (9,485) (16,818) (2,167) (7,283) (7,994)
Net Profit before minority 10,611 (4,422) 12,194 9,251 10,021
Less Mnority Interest F (1,363) F (1,856) F 435" (500) ¥ (500)
Net Profit before Extra. 9,248 (6,278) 12,628 8,751 9,521
Impairment loss on assets (1,215) 928 (1,634) 0 0
Extraordinary items 5,181 6,684 (8,115) 0 0
Reported Net Profit 13,214 1,334 2,880 8,751 9,521
EPS (Bt) 9.60 0.97 1.96 5.94 6.47
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash in hand & at banks 36,754 28,626 28,555 17,488 24,312
Shor term investment 42 782 1,814 1,298 1,556
Accounts receivable -net 33,274 33,169 29,628 35,739 36,190
Inventories 47,840 41,210 32,803 48,975 49,539
Other current assets 3,972 1,445 2,112 2,714 2,748
Total Current Assets 121,881 105,231 94,911 106,215 114,346
Investments 33,406 37,516 34,253 36,860 39,467
Property, Plant & Equipment 119,374 115,748 114,934 99,609 84,174
Good will 10,446 7,651 5,586 5,586 5,586
Intangible assets 32,040 28,321 27,634 27,634 27,634
Deferred tax assets 0 0 0 0 0
Others 23,281 22,075 21,487 22,562 23,690
Total Assets 340,429 316,542 298,805 298,466 294,897
Loans and O/D from banks 13,294 15,030 22,329 22,776 23,231
Account payable-trade 41,287 34,252 26,449 34,169 34,562
Current portion 1 yr L/T loans 16,026 17,711 15,131 10,591 7,414
Other current liabilities 17,272 14,184 9,107 9,563 10,041
Total Current Liabilities 87,879 81,177 73,016 77,098 75,248
Long-term debt 111,103 105,814 96,366 86,730 78,057
Other 41,415 43,076 45,282 44,746 45,488
Total Liabilities 240,397 230,068 214,664 208,574 198,793
Paid-up share capital 1,377 1,377 1,473 1,473 1,473
Premium on share capital 11,157 11,157 22,879 22,879 22,879
Legal reserve 153 153 153 153 153
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 9,941 0 0 0 0
Unappropriated 48,585 47,441 49,682 54,933 60,645
Others 899 (1,575) (7,250) (7,250) (7,250)
Total Equity before MI 72,112 58,554 66,936 72,187 77,900
Minority Interest 27,920 27,920 17,205 17,705 18,205
Total Equity 100,032 86,474 84,141 89,892 96,105
Assumption
Assumptions 2023A 2024A 2025F 2026F 2027F
Dubai Price ($/bbl) 90.00 85.00 70.00 75.00 75.00
Crude intake (Mil bbl) 41.6 84.7 90.0 90.0 90.0
Market GIM ($/bbl) 7.0 3.0 4.0 5.0 5.0
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Pre-tax profit 28,343 26,003 11,343 21,954 23,004
Depreciation 14,370 20,056 18,108 20,325 20,435
Chg in w orking capital (9,485) (16,818) (2,167) (7,283) (7,994)
Tax paid (3,966) (7,612) 9,749 0 0
Other operating activities 9,565 831 (490) (15,480) (984)
CF from Operating 38,826 22,459 36,543 19,516 34,461
Capital expenditure (80,477) (9,916) (14,542) (5,000) (5,000)
Change in investments (25,075) (4,849) 2,231 (2,092) (2,865)
Other investing activities 0 0 0 0 0
CF from Investment (105,552) (14,765) (12,311) (7,092) (7,865)
Capital Increase 0 (9,941) 11,817 0 0
Debt Financing 47,402 (1,868) (4,730) (13,729) (11,395)
Dividend (incl. tax) (2,056) (2,890) (620) (3,500) (3,808)
Other financing activities 12,201 (1,124)  (30,771) (6,262) (4,568)
CF from Financing 57,547 (15,822) (24,303) (23,492) (19,771)
Change in Cash (9,178) (8,127) (71) (11,067) 6,824
Beginning Cash 45,932 36,754 28,626 28,555 17,488
Ending Cash 36,754 28,626 28,555 17,488 24,312
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 9.60 0.97 1.96 5.94 6.47
DPS 2.00 1.05 0.90 2.38 2.59
BV 52.37 42.52 45.45 49.02 52.90
CF 28.20 16.31 24.81 13.25 23.40
Liquidity Ratio (x)

Current Ratio 1.39 1.30 1.30 1.38 1.52
Quick Ratio 0.84 0.79 0.85 0.74 0.86
Profitability Ratio (%)

Gross Margin (Inc. Depre) 8.74% 5.06% 5.56% 5.53% 5.65%
EBITDA Margin 9.59% 5.87% 6.18% 6.04% 6.14%
EBIT Margin 5.86% 2.47% 2.61% 2.93% 3.05%
Net Margin 3.42% 0.23% 0.57% 1.34% 1.44%
ROE 14.41% 1.43% 3.38% 10.06%  10.24%
Efficiency Ratio

ROA 3.88% 0.42% 0.96% 2.93% 3.23%
ROFA 11.07% 1.15% 251% 8.79% 11.31%
Leverage Ratio (x)

Debt to Equity 1.95 2.37 2.00 1.66 1.40
Net Debt to Equity 1.44 1.86 1.55 1.40 1.06
Interest Coverage Ratio 4.01 2.08 2.1 3.23 3.67
Growth

Sales Grow th 23.59%  52.88% -13.95%  28.50% 1.26%
EBITDA Grow th -16.69%  -2.08% -715%  14.55% 2.80%
Net Profit Grow th 5.08% -83.47%  31.85% 203.89% 8.80%
EPS Grow th 5.08% -83.47%  23.28% 203.89% 8.80%
Valuation

PER (x) 3.86 38.19 18.92 6.23 5.72
P/BV (x) 0.71 0.87 0.81 0.75 0.70
EV/EBITDA (x) 3.82 4.21 4.38 3.41 2.85
P/CF (x) 1.31 2.27 1.49 2.79 1.58
Dividend Yield (%) 5.41% 2.84% 2.43% 6.42% 6.99%
Dividend Payout Ratio (%) 21% 108% 46% 40% 40%
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