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UHA. U991 A35171 (BSRC) BUY
2024 ualsNauN158aULININAIA (Maintained)
BsRC Usznr1lsgndn 221 avu. Tu 2024 winlaisansien1sRiAy BSRC 985189 una  Share Price Bt6.80
21 URANSIUIU 28 au. wAnanrlsduau 009 au. Tu 1024 uaz 382 au. Tlu 2023 Target Price Bt9.00
L . o o a va o d v 4 o o Upside +32.4%
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: (Previous TP Bt10.00)

289 BSRC 9zdomoituatnosiatiiaslu 2H24 amsd valuation laiuwsuazlwsnsuanauuny
COMPANY DESCRIPTION
Bangchak Sriracha PCL (BSRC), formerly Esso

d' (3 o g
1 4.1% AIAILUYEI Fa s1Atinang: 9.00 UIn

2Q24 Results (Thailand) (ESSO), is Thailand’s third-largest
Year to 31 2Q24 2Q23 1Q24 yoy qoq 1H24 1H23 yoy refiner in terms of capacity. BSRC runs a 174kbd
Dec (Btm) % chg % chg % chg refinery (16% of Thailand’s refining capacity).
Sales 66,048 51673 63583 28 4 129631 111,399 16 BSRC also commands 17% market share of oil
GRM 1404 768 2461 83 (43 3785 4513 (16) Egtg::'j;‘g in Tha”t?“d- ‘ia”I?ChathOFEOI?ﬁO”,th
. is currently controlling shareholder wi
E‘;ﬁ]&ry gains (51557(; gggig ) (1437) (1(33; 823 5 ;gg (3’5672023 (l?? f; 76% stalfe, foIIov)\;ed by the gtate-owned Vayupak
' ' ' Fund which holds a 7.4% stake.
Int. expense (285) (141) (279) 102 2 (564) (283) 99
Net profit 221 (1,348) 855 (116) (74) 1076 (1,872) (157) STOCK DATA
EPS 0.06 (0.4) 02 (117) (74) 031 (0.14) (329) GICS sector Energy
Core profit (28) 382 909 (107) (103) 881 3,101 (72) Bloomberg ticker: ESSO TB
Source: BSRC, UOB Kay Hian Shares issued (m): 3,460.9
RESULTS . Market cap (Btm): 23,533.8
o palszNauNISaaukaMINAIR UNI. U990 A391%7 (BSRC) 's'lﬁmur‘h"(,‘sqw%ﬁ 221 au. In Market cap (US$m): 660.0
2Q24 WANINZIANUIIWIH 1.4 WHAU. 1w 2Q23 uAanag 74% qog ¥INlasINTIBA1TALAY 3-mth avg daily tover (US$m): 1.2

(dawlrayanann inventory loss §1%3% 156 &U.) BSRC 929180 TUHAYIANWAANIIWI% 28 AU
Tnewdnandilsdinan 009 au. lu 1024 uaz 382 au. lu 2023 v lsnanuaziilagnd
sananlnalAseiuilsIUszNImnsld nedinlsnanle 1H24 agi 881 au. AnTn 28% 789

Price Performance (%)
52-week high/low

Bt10.90/Bt6.80

US:N’lmmiﬁﬂ"fJﬂmL’i’l ) 1mth 3mth 6mth 1yr YTD

® Run rate §93UW6l GRM 88UAI89 run rate 289 BSRC 1119Agagalna@nasaf 89% (154kbd) (253) (244) (244)  (288) (200)
Tw 2Q24 aiinguain 86% lu 1024 uaz 63% L 2023 a&89l3fA1N market GRM aRag Major Shareholders %
MA@ US$2.70/bbl (1Q24: US$5.00/bbl) Li48431NEIUATIAIMINWLUBIWLAZALZATNIED Y Bangchak corporation 76.3
sansssiilananililuaenuransiiioini 23 n.a. luamei EBITDA contribution 31ng3fiasn Vayupak Fund 8.2
Uanfiganag 47% yoy UHLANNAK 34% qoq AINTAAIA2DS BSRC Bt#l Bt0.85/litre Talfndn )
90 Bt0.84/litre 1w 1Q24 Lwiazmmn Bt1.4/litre 11 2023 maniied18LANTI® 102% yoy  Fyoq NAV/Share (B) 8.54
waz 2% qog L% 285 au. BwIUNANIIIN benchmark rate NF9%% LAZNSTENITOZAUN  Fy24 Net Debt/Share (BY) 6.89
Wnsmdialdlun13se BSRC 210 Exxon i 4Q23 (sneasidanfinifnniin 2)

KEY FINANCIALS PRICE CHART

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F o AN AR SRIRAGHA FLSET INDEX o

Net turnover 263000 229,538 292,628 277,494 280,386 N -

EBITDA 14,659 5,430 7,029 9,703 9,703 1 120

Operating profit 11,853 2,677 4,079 6,603 6,603 1o M 110

Net profit (rep./act.) 9,508 2,142 2,717 5,112 5,095 : e

Net profit (adj.) 7,583 5,374 2,217 5,112 5,095 7 80

EPS (Bt) 2.2 1.6 0.6 1.5 1.5 S ™

PE (x) 3.1 4.4 10.6 4.6 4.6 o

P/B (x) 0.9 0.8 0.8 0.7 0.7 e e T e e

EV/EBITDA (x) 3.2 8.7 6.7 4.9 4.9

Dividend yield (%) 4.4 37 4.1 8.1 8.8  Source: Bloomberg

Net margin (%) 3.6 0.9 0.9 1.8 1.8

Net debt/(cash) to equity (%) 159.2 108.9 80.6 67.5 60.5 ANALYST(S)

Interest cover (x) 39.0 7.4 6.7 14.3 13.9 Arsit Pamaranont

ROE (%) 41.0 7.8 9.4 16.6 153 562659 8317

Consensus net profit - - 3,901 5,282 5,914 . .

UOBKH/Consensus (x) - - 0.57 0.97 0.8s  arsit@uobkayhian.co.th

Source:, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

ﬂmg@ﬁ%ﬁﬁu&s@@a%ﬁﬂﬂnﬁmﬁﬁiyﬂﬁmﬁgﬁaﬁuﬁmﬁgﬂmﬁ@w@ygrﬁmu@:mmﬁﬁmimaﬁuqh'ﬁwﬁmﬁvﬂ silefl “@é Gieny (ﬂg;tm‘lm) m ) (VIR Q’%Wvﬂmﬁﬁﬁuﬂm
e kannumsnisne Finnghmesmaei i elisaudeannih nemenit i kad el e maimslaenina elildthmandmmikinasuhmsmanaamin wemansmamsivlae

nnnglunenu

.th

utrade.c

W W wW .




UOBKayHian

your trusted financial partner
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STOCK IMPACT

o flsezitulu 2H24 uiidh BSRC Aunulndantngelmiion n.e. 24 usisdonefiyanas
\Fauanaenisaiiweinwln 2H24 Tae Singapore benchmark Lfin#wL5I% US$5.00/bbl
Tndr9fwibion 8.0, 24 %oN91NLT169AIAT7 opex 9281087 USS1.80/bbl Litaean
N1R3N13UTERERAWYWIWA1TAAITWEIW back office ¥AI9INAIUTINAINTTAY BCP
WONIINIIAIATT BSRC azfinenibedneanasainnissinuwudlmion n.a. 24 151010
TeanIsAinuaznduNvinanlsly 3024-4024

e Tanalunissaiiodaus \IRAIITIAIUTARAY 320 RouATUT 2 e, 24 1Tu
Tonalunsinde Tneisdomadiadninlseas BSRC azdsnudounsolull 2024 Tagls
LIIMYUIINERIINTTldRAINIsRERTLEILnTe uananiadiaaitazinistneiul
HARIEOATIHARBULNY 4.1% 1wl 2024

EARNINGS REVISION/RISK

s o s 3 s U =1 a 1
o 151U3uanUszrnn1sAnlsndnaasnas 28% 1Tu 2.3 Wuau. dzviandinisUndan
Unyslwiios n.e. 24

VALUATION/RECOMMENDATION

e AR o ArgsIAndIuNIganasi 9.00 U (310 10.00 VM) L3 IAYAAT
BSRC agfl 11x 2024F PE #esannaasiugudsluginim

® GRM sensitivity 1)1 N1358689 US$1/bbl 2098NNFF1% GRM 2891351 azaonaliszann
n1silsgndnant 2024 za9518ma9 1.6 Wiwau. (AnlsAavnil 0.50 un/vw) Fe
M8l valuation 71 5.00 UIN/¥ith

SHARE PRICE CATALYST
e 3024 : uwilin GRM USumizn

¢ CG Report: 4
¢ SET ESG Rating: -
e Environmental

BSRC supports the parent company’s aim to achieve net-zero Scope 1 and 2 GHG
emissions from its operated assets by 2050.
BSRC is continuing efforts to reduce and reuse operational waste. Since 2012, more
than 93% of disposed waste from the refinery have been sent to either be recycled as
energy or as alternative raw material.

e Social
BSRC continues to maintain its high standards on occupational health and safety
with total recordable injury rate of 0.05 per 200,000 working hours including both
employees and contractors and a zero lost time injury rate.

e Governance

The company maintains annual “Very Good” CG scoring from the Thai Institute
of Directors Association (I0D).

THAILAND
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OPERATING STATISTICS

US$/bbl 2Q24 2023 1Q24
GRM 27 22 5.0
Inventory gain/(loss) 0.3 4.7) 0.3)
Inventory gain/(loss) 0.3 0 0.3
Total GRM 33 (3.0) 5.2

Source: UOB Kay Hian

CRUDE RUN

2Q24 2Q23 1Q24
Crude run (kbd) 89% 79% 86%
Source: BSRC, UOB Kay Hian

PRODUCTION YIELD

137.0 122.8

=
LPG

M Naphtha
Gasoline
M Diesel
M JevKerosene
H Asphalt
M Fuel Ol
Ml Feedstock and others

2022 2023

Source: BSRC, UOB Kay Hian

BSRC’S MARKETING BUSINESS
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Source: BSRC, UOB Kay Hian

KEY EVENTS
e

ial e

Source: BSRC. UOB Kay Hian
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BALANCE SHEET
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 229,538 292,628 277,494 280,386 Fixed assets 22,888 21,138 19,238 18,138
EBITDA 5,430 7,029 9,703 9,703 Other LT assets 11,857 5,170 5,360 5,710
Deprec. & amort. 2,752 2,950 3,100 3,100 Cash/ST investment 976 10,642 10,608 11,110
EBIT 2,677 4,079 6,603 6,603 Other current assets 34,900 39,500 42,000 45,300
Total other non-operating income 289 20 50 50 Total assets 70,621 76,449 77,205 80,258
Associate contributions 361 350 420 420 ST debt 15,984 19,037 16,841 16,646
Net interest income/(expense) (735) (1,050) (680) (700) Other current liabilities 6,634 7,204 7,304 7,904
Pre-tax profit 2,593 3,399 6,393 6,373 LT debt 15,433 15,433 15,433 15,433
Tax (451) (680) (1,279) (1,275) Other LT liabilities 4,607 5,204 5,500 5,600
Minorities () 2) 2 ) Shareholders' equity 27,956 29,564 32,120 34,667
Net profit 2,142 2,717 5112 5,095 Minority interest 7 7 7 7
Net profit (adj.) 5,374 2,217 5112 5,095 Total liabilities & equity 70,621 76,449 77,205 80,258
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (11,397) 18,680 5,038 6,405 Profitability
Pre-tax profit 2,593 3,399 6,393 6,373 EBITDA margin 24 24 35 35
Tax (451) (680) (,279) (1,275) Pre-tax margin 11 12 23 23
Deprec. & amort. 2,752 2,950 3,100 3,100 Net margin 09 0.9 18 18
Working capital changes (12,039) 4,861 (3,400) (1,700) ROA 2.7 3.7 6.7 6.5
Non-cash items 1) 2 (2 (3) ROE 7.8 9.4 16.6 153
Other operating cashflows (4,252) 8,152 226 (90)
Investing (2,692) (1,818) (1,320) (2,160) Growth
Capex (growth) (2658)  (L200)  (L200)  (2000)  Tumover (127) 275 (62 10
Investments 137 (545) (100) (100)  EBITDA (63.0) 295 38.0 0.0
Others (171) (73) (20) (60)  Pre-tax profit (78.1) 311 88.1 (0.3)
Financing 14,479 (7,197) (3,752) (3,743)  Net profit (77.5) 26.9 88.1 (0.3)
Dividend payments (1,007) (1,359) (2,556) (2.548)  Net profit (adj.) (29.1) (58.7) 1305 (0.3)
Issue of shares n.a. n.a. n.a. n.a. EPS (29.1) (58.7) 1305 (0.3)
Proceeds from borrowings 15,486 (5,838) (1,296) (1,195)
Othersfinterest paid na. na. na. na. Leverage
Net cash inflow (outflow) 390 9,665 (34) 503 Debt to total capital 52.9 53.8 50.1 48.1
Beginning cash & cash equivalent 586 976 10,642 10608 pept to equity 112.4 116.6 100.5 925
Ending cash & cash equivalent 976 10,642 10,608 11,110 Net debt/(cash) to equity 108.9 80.6 675 60.5
Interest cover (X) 74 6.7 143 139
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
o

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neiaaa 55w (Anti-Corruption Progress Indicators) 2asu3¥nan
N ,
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON  SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
PRECHA PRIN RABBIT RJH
SKY SMIT SOLAR STECH
uml uTP VARO VPO
FIINTUUB Tryanwal ANURNY
90-100 AAAAA Auie
80-89 AAAA an
70-79 AAA @
60-69 AA Gwald
50-59 gl

@nin 50

ADVANC
AMATAV
B

BEC
BRI

CK
CRC
EASTW
GC
HMPRO
ITC
LALIN
MBK
MTC
OocC
PLANB
PSH
RS

SC
SGP
SNP
STGT
TCAP
THREL
TNL
TSTE
UPF
ZEN

AMR
CGH
HUMAN
KTIS
PTECH
SST
VRANDA

BIG
EASON
JR
PAF
RSP
STPI

AEONTS
ANAN
BA
BEM
BRR
CKP
CsC
ECL
GENCO
HTC
ITEL
LANNA
MC
MTI
ONEE
PLAT
PSL
RT
SCB
SHR
SO

STI
TCMC
TIDLOR
TNR
TSTH
UPOIC

APURE
CH

IFS
KWC
PYLON
STANLY
WAVE

BIOTEC
FNS
KBS
PCC
S11

TC
WORK

AGE
AOT
BAFS
BEYOND
BTS
cM
css
EE
GFPT
Icc
VL

LH
M-CHAI
NC
OR
PLUS
PT

S

scc
SIRI
SPALI
suc
TEAMG
TIPH
TOA
TTA
uv

AS

C
INSET
LHK
RCL
SUPER
WFX

CCET
FTE
L&E
PEACE
SAMCO
TEAM
WPH

AH
AP
BAM
BGC
BWG
CNT
cv
EGCO
GGC
ICH
JAS
LHFG
MCOT
NCH
ORI
PM
PTT
S&J
SCCC
SIS
SPC
SUN
TEGH
TISCO
TOG
TTB
VGI

ASIA
CMC

IT
METCO
ROCTEC
SVOA
WIIK

CHARAN
GIFT
LEE

PK
SAWAD
TFI

AHC
APCO
BANPU
BGRIM
BYD
CcOom7
DCC
EPG
GLAND
ICN
JTS
LOXLEY
MEGA
NER
OSsP
POLY
PTTEP
SA
SCG
SITHA
SPCG
sSusco
TFG
TK
TOP
TTCL
VIBHA

ASIAN
CSP

MICRO
SC
TCC
WIN

CHAYO
GJS
MENA
PL
SCAP
TKC

AIT
APCS
BAY
BH
CBG
CPALL
DDD
ERW
GLOBAL
n
KBANK
LPN
MFC
NKI
PAP
PORT
PTTGC
SABINA
SCGP
SJWD
SPI
SUTHA
TFMAMA
TKN
TPBI
TTW
VIH

ASIMAR
EKH
JDF
MK
SCN
TEKA
WP

CHOTI
GYT
MJD
PLE
SCP
TPA

AJ
ASEFA
BBGI
BIZ
CENTEL
CPAXT
DELTA
ETC
GPSC
ILINK
KCE
LRH
MFEC
NOBLE
PATO
PPP
Q-CON
SAK
SCM
SKR
SPRC
sV
TGE
TKS
TPCS
TVH
WACOAL

AURA
ESTAR
JKN
NCAP
SE-ED
TFM

CITY
HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN

Disclaimer : ﬂ’lilﬂﬂlﬂﬂﬂaﬂ’]iﬂ’li'ﬁlﬂadaN’]ﬂNﬂ\iLaiNan’lU%ﬂiiNﬂ’liﬂiHﬂlﬂﬂ (loD) &l%ﬁa\‘lﬂ’liﬂ’lﬂﬂﬂlmﬂﬁ)ﬂ‘li (Corporate Governance) b Lﬁ%ﬂ’]iﬂ’ll%%ﬂ’]iﬂ’l&l%fﬂﬂ’lﬂﬂE]\ia’l
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