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4Q23 RESULTS

Year to 31 Dec 4Q23
(Btm)

Turnover 142,922
core EBITDA 10,280
Inventory gain/(loss) (993)
Interest expense (1,634)
Net Profit 977)
EPS (0.71)
Core profit 1,347
Source: BCP, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt43.50
Target Price Bt52.00
Upside +19.5%

COMPANY DESCRIPTION

Having secured 76.34% ownership of ESSO in
October 2023, BCP now stands as Thailand's
largest refinery with a comprehensive capacity of
294kbd. The distribution of its refined oil
products takes place through petrol stations
under the umbrella of its retail marketing
segment. Additionally, BCP has ventured into
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 312,202 385,853 599,921 636,699 639,834
EBITDA 41,796 39,685 43,221 48,359 53,110
Operating profit 31,793 25,315 29,044 33,359 36,610
Net profit (rep./act.) 12,575 13,233 12,815 14,923 16,123
Net profit (adj.) 11,547 8,771 12,815 14,923 16,123
EPS (Bt) 8.5 6.4 9.3 10.8 11.7
PE (x) 5.1 6.8 4.7 4.0 3.7
P/B (x) 0.9 0.8 0.7 0.6 0.5
EV/EBITDA (x) 4.7 5.0 4.6 4.1 3.7
Dividend yield (%) 5.2 46 48 49 5.1
Net margin (%) 4.0 3.4 21 2.3 2.5
Net debt/(cash) to equity (%) 56.3 126.8 127.7 112.1 73.3
Interest cover (x) 10.5 8.0 8.1 8.8 9.1
ROE (%) 21.6 19.6 16.5 16.6 15.6
Consensus net profit - - 9,897 10,147 10,651
UOBKH/Consensus (x) - - 1.29 1.47 1.51

Source: Bangchak Petroleum, Bloomberg, UOB Kay Hian

the realm of alternative energy, focusing
primarily on solar, wind, and biofuel investments.
STOCK DATA

GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 62,722.8
Market cap (US$m): 1,749.8
3-mth avg daily t'over (US$m): 55

Price Performance (%)
52-week high/low

1mth 3mth 6mth
7.4 (2.2) 13.7
Major Shareholders
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Ministry of Finance
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 385,853 599,921 636,699 639,834 Fixed assets 119,374 130,197 140,197 123,697
EBITDA 39,685 43221 48,359 53,110 Other LT assets 99,174 103,350 111,670 117,352
Deprec. & amort. 14,370 14,177 15,000 16,500 Cash/ST investment 36,754 29,095 33,658 27,150
EBIT 25315 29,044 33,359 36,610 Other current assets 85,127 88,267 94,555 97,488
Total other non-operating income na. na. na. na. Total assets 340,429 350,909 380,080 365,687
Associate contributions 340 620 620 420 ST debt 27,794 30,294 31,294 32,79
Net interest income/(expense) (4,980) (5,352) (5,512) (5,850) Other current liabilities 60,085 63,420 71,240 73,124
Pre-tax profit 20,675 24312 28,467 31,180 LT debt 100,414 105,414 110,414 75,414
Tax (8,766) (8,995)  (10,533)  (11,537) Other LT liabilities 52,104 39,300 41,724 44,820
Minorities 1,325 (2,501) (3,011) (3,520) Shareholders' equity 72,112 83,482 96,409 110,535
Net profit 13,233 12,815 14,923 16,123 Minority interest 27,920 29,000 29,000 29,000
Net profit (adj.) 8,771 12,815 14,923 16,123 Total liabilities & equity 340,429 350,909 380,080 365,687
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 35,824 15,565 28,767 32,123 Profitability
Pre-tax profit 20,675 24312 28,467 31,180 EBITDA margin 103 7.2 7.6 8.3
Tax (8,766) (8,995)  (10,533)  (11,537) Pre-tax margin 5.4 41 45 49
Deprec. & amort. 14,370 14,177 15,000 16,500 Net margin 34 2.1 2.3 25
Associates 1,325 (2,501) (3,011) (3,520) ROA 45 37 41 43
Working capital changes (2,599) 1,387 20 (2,346) ROE 19.6 16.5 16.6 15.6
Other operating cashflows 10,819  (12,815) (1,176) 1,846
Investing (88,145)  (29,277)  (28,208) (3,135) Growth
Capex (growth) (60,725)  (25,000)  (25,000) 0 Turnover 236 55.5 6.1 0.5
Others (27,420) (4,277) (3,208) (3,135) EBITDA (5.2) 8.9 119 9.8
Financing 43,143 6,054 4003  (35497) Pre-tax profit (26.2) 176 171 9.5
Dividend payments (2,318) (1,997) (1,997) (1,997) Net profit 5.2 (3.2 16.4 8.0
Issue of shares na. na. na. na. Net profit (adj.) (24.0) 46.1 16.4 8.0
Proceeds from borrowings 47,036 7,499 6,000  (33,500) EPS (25.1) 46.1 16.4 8.0
Othersfinterest paid (1,574) 551 0 0
Net cash inflow (outflow) (9,178) (7,658) 4,563 (6,508) Leverage
Beginning cash & cash equivalent 45,932 36,754 29,095 33,658 Debt to total capital 56.2 54.7 53.1 437
Ending cash & cash equivalent 36,754 29,095 33,658 27,150 Debt to equity 177.8 162.6 147.0 97.9
Net debt/(cash) to equity 126.8 127.7 112.1 73.3
Interest cover (x) 8.0 8.1 8.8 9.1
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Anti-corruption Progress Indicator 2022
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