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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 5571 6,466 6,053
Net profit (adj.) 4,482 7,637 5,571 6,466 6,053
EPS (Bt) 3.3 55 4.0 4.7 4.4
PE (x) 9.4 55 75 6.5 6.9
P/B (x) 13 1.2 11 1.0 0.9
EV/EBITDA (x) 20.5 6.3 55 5.0 5.1
Dividend yield (%) 33 5.6 5.9 5.9 n.a.
Net margin (%) 0.4 2.7 3.3 2.9 24
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 - - 5,695 5,889 6,084
UOBKH/Consensus (x) - - 0.98 1.10 0.99

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): 41,996.2
Market cap (US$m): 1,195.3
3-mth avg daily t'over (US$m): 3.8
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1Q16 RESULTS PREVIEW Bio fuel 117 81 113

Year to 31 Dec 1Q16F 1Q15 4Q15 yoy qoq Source: BCP

(Btm) %Chg %Chg

Turnover 35,106 39,445 35,316 (12) 1)

core EBITDA 2,430 4,099 3,545 (41) (31)

Inventory (1,387) (1,766) (1,631) (21) (15)

gain/(loss)

Depre. (1,250) (1,052) (1,219) 19 3

Int (417) (412) (412) 1 1

Tax 12 (91) 17 (113) (29)

Extra-imparment 0 0 (70) (100)

Net Profit (254) 1,037 (112) (124) 127

EPS (0.18) 0.75 (0.08) (124) 127

Core profit 775 2,673 1,158 (71) (33)

Source: BCP, UOB Kay Hian
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