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2015 Results

Year to 31 Dec

(Btm) 2015 2014
Turnover 151,140 183,016
core EBITDA 15,950 10,616
Inventory gain/(loss) (4,354) (5,454)
Depre. (4,708) (3,294)
Int (1,615) (1,427)
Tax (673) 463
Extra-impairment (70) (1,162)
Net Profit 4,151 712
Core profit 7,637 4,482
EPS 3.01 0.52

Source: Bangchak Petroleum PCL, UOB Kay Hian
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Remarks

In line with our expectation
In line with our expectation

Slightly higher than expectation

Lower than our expectation

6% below our expectation

o wausznaunshull 58 Andfisiaaly 6% fnlsgninedin 483% yoy agfi 4,151
auuniul 58 WAAINIINLSIAIANISAILT 6% NUTENIM 4,400 F1%UINIIN inventory
loss wazAlgIaa1wnIRaIANigendtfiisIAIanisallilulasung 4/58 Nat ninlasan

inventory loss Wwaz impairment finlsUnfazegfi 7,637 a1wun LW 70% yoy

e Margin uat crude run aglusEAUFY Crude run LaAEYDY BCP 1Y sevinafngegalnaii
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 183,016 151,140 168,600 219,407 249,695
EBITDA 3,377 10,987 12,569 13,760 13,718
Operating profit 82 6,279 8,319 9,410 8,998
Net profit (rep./act.) 712 4,151 5,571 6,466 6,053
Net profit (adj.) 4,482 7,637 5,571 6,466 6,053
EPS (Bt) 3.3 5.5 4.0 4.7 4.4
PE (x) 9.0 5.3 7.2 6.2 6.7
P/B (x) 1.2 11 1.0 0.9 0.9
EV/EBITDA (x) 20.0 6.1 5.4 4.9 4.9
Dividend yield (%) 3.4 5.8 6.2 6.2 n.a.
Net margin (%) 0.4 2.7 3.3 2.9 2.4
Net debt/(cash) to equity (%) 66.8 72.7 68.4 46.9 45.1
Interest cover (x) 2.4 6.8 8.1 8.3 8.0
ROE (%) 2.1 121 15.0 15.7 13.3
Consensus net profit - - 6,072 5,803 6,008
UOBKH/Consensus (x) - - 0.92 1.11 1.01

Source: Bangchak Petroleum PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data
GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 40,275.0
Market cap (US$m): 1,132.8
3-mth avg daily t'over (US$m): 3.0

Price Performance (%)
52-week high/low
1mth 3mth 6mth

7.9 18.2 14.6

Major Shareholders
PTT

Ministry of Finance

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
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