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WHAT’S NEW 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
the realm of alternative energy, focusing
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primarily on solar, wind, and biofuel investments.
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294kbd Tugasiagnaransninganwy uazgayinielalaiaa Single Liner Programming (LP) GICS sector Energy
fuSn13209 BCP mattnfiaziinnsadnin 280kbd anAuade 266kbd 1w 1H24 Taelasuuse Bloomberg ticker: BCP TB
WWUAN efficiency level figednzaslssnaunszlaninasainnisladandizaduiaai 27 3 lu Shares issued (m): 1,376.9
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Uszann 3.5 winau. lud 2025 iiefersmiainszesiian 270 Surinns wenanitisndeaindn FY24 NAV/Share (Bt) 57.76
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KEY FINANCIALS PRICE CHART

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F o) ——esncoceome e —— ok consrvserHOSt (%)

Net turnover 312,202 385853 583,169 636,699 639,834 * [

EBITDA 41,796 39,685 36,940 50,853 57,834 %0 120

Operating profit 31,793 25,315 22,763 35,853 41,334 45 L 110

Net profit (rep./act.) 12,575 13,233 8,858 16,092 18,720 © | 100

Net profit (adj.) 11,547 8,771 8,858 16,002 18,720 - oo

EPS (Bt) 8.5 6.4 6.4 11.7 13.6 - &

PE (x) 4.4 5.9 5.8 3.2 238 s o

P/B (x) 0.8 0.7 0.6 0.6 05 G rem—

EV/EBITDA (x) 4.6 4.9 5.2 3.8 3.3 20

Dividend yield (%) 6.0 5.3 5.3 5.9 6.1 "

Net margin (%) 40 34 15 25 29 Sep23 Nov23 Jan24 Mar24 May24 Jul24

Net debt/(cash) to equity (%) 56.3 126.8 139.0 118.4 73.6 .

Interest cover (x) 10.5 8.0 6.9 8.9 9.9 Source: Bloomberg

ROE (%) 21.6 19.6 1.7 18.6 18.4 ANALYST(S)

Consensus net profit - - 8,611 9,908 11,105 Arsit Pamaranont
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STOCK IMPACT
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EARNINGS REVISION/RISK

o Taifiusudszanmnis

VALUATION/RECOMMENDATION

o pofuuzth e AresAndmaned 45.00 um 5938 SOTP ST naneza0LsT B9 0.7
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SHARE PRICE CATALYST

e 2024 ls5ussloaiadnafiaiinnnnisaiindidonu BSRe

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- BCP aims to achieve carbon neutrality by 2030 and net zero emission by 2050. To

achieve this, BCP will improve overall production efficiency and utilise products that
reduce emissions by 20% by 2024, and 30% by 2030.
« Social
- Social development is part of BCP's business management. The corporate and
employee culture is to engage in social development for sustainability.
¢ Governance

- BCP maintains annual “Excellent” CG scoring from Thai Institute of Directors
Association (IOD).
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 385,853 583,169 636,699 639,834 Fixed assets 119,374 130,197 140,197 123,697
EBITDA 39,685 36,940 50,853 57,834 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 25,138 30,870 26,958
EBIT 25,315 22,763 35,853 41,334 Other current assets 85,127 88,267 94,555 97,488
Total other non-operating income n.a. n.a. n.a. n.a. Total assets 340,429 346,952 377,292 365,495
Associate contributions 340 620 620 420 ST debt 27,794 30,294 31,294 32,794
Net interest income/(expense) (4,980) (5,352) (5,692) (5,850) Other current liabilities 60,085 63,420 71,240 73,124
Pre-tax profit 20,675 18,031 30,781 35,904 LT debt 100,414 105414 110,414 75,414
Tax (8,766) (6,671)  (11,389)  (13,284) Other LT liabilities 52,104 39,300 41,724 44,820
Minorities 1,325 (2,501) (3,300) (3,900) Shareholders' equity 72,112 79,525 93,620 110,343
Net profit 13,233 8,858 16,092 18,720 Minority interest 27,920 29,000 29,000 29,000
Net profit (adj.) 8,771 8,858 16,092 18,720 Total liabilities & equity 340,429 346,952 377,292 365,495
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 35,824 11,608 29,936 34,720 Profitability
Pre-tax profit 20,675 18,031 30,781 35,904 EBITDA margin 10.3 6.3 8.0 9.0
Tax (8,766) (6,671)  (11,389)  (13,284) Pre-tax margin 5.4 31 48 5.6
Deprec. & amort. 14,370 14,177 15,000 16,500 Net margin 34 15 25 29
Associates 1,325 (2,501) (3,300) (3,900) ROA 45 2.6 4.4 5.0
Working capital changes (2,599) 1,387 20 (2,346) ROE 19.6 117 18.6 18.4
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) (25,0000  (25,000) 0 Tumnover 236 511 9.2 05
Others (27,420) (@217)  (3208)  (3,135) EBITDA (5.1) (6.9) 37.7 137
Financing 43,143 6,054 4,003  (35497) Pre-tax profit (26.2) (12.8) 70.7 16.6
Dividend payments (2,318) (1,997) (2,997) (2,997) Net profit 52 (33.1) 81.7 16.3
Issue of shares n.a. n.a. n.a. n.a. Net profit (adj.) (24.0) 1.0 81.7 16.3
Proceeds from borrowings 47,036 7,499 6,000  (33,500) EPS (25.1) 1.0 81.7 16.3
Others/interest paid (1,574) 551 0 0
Net cash inflow (outflow) (9,178)  (11,615) 5,731 (3,912) Leverage
Beginning cash & cash equivalent 45,932 36,754 25,138 30,870 Debt to total capital 56.2 55.6 53.6 437
Ending cash & cash equivalent 36,754 25,138 30,870 26,958 Debt to equity 177.8 170.6 151.4 08.1
Net debt/(cash) to equity 126.8 139.0 118.4 736
Interest cover (X) 8.0 6.9 8.9 9.9
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