UOBKayHian

your trusted financial partner

Company Update

THAILAND

Tuesday, 17 May 2016

una. veanillmsiden (BCP)

laswra 1/59: ualsznaunrshaniinia

%

BCP 3'1%1\1'1%ﬂ'1‘15617|51%v[,51534’1ﬂ 1/59 ‘Vl 47 a']%‘l.l’]“flﬁ\'iﬂﬂ']']'ﬂ!ﬁ']ﬂ']ﬂﬂ'ﬁmﬁl"lmﬂ%ﬂﬁm%%ﬁ]’m

9

tax benefit uag m‘lﬁmﬂmamuamﬂnmmﬂ L'i'lﬂmmﬂ']"l,iﬂﬂﬁﬂao BCP 2zU5UMI5Z% qog 14

Ths581d 2/59-4/59 AIAIUKZI B0 saesiAtinanef 40.50 UM
1Q16 Results

1Q16 1Q15 4Q15 yoy goq
(Btm) (Btm) (Btm) %Chg %Chg Remarks
Turnover 30,276 39,445 35,316 (23) (14) In line with our expectation
core EBITDA 2,363 4,099 3,545 (42) (33) In line with our expectation
lg”;’iﬁ?(}g;ys) (1,342) (1,766) (1,631) (24) (18) In line with our expectation
Depre. (1,099) (1,052) (1,219) 4 (10)
Int (373) (411) (412) (©)] 9 Slightly below expectation
Tax 167 91) 17 (285) 884 Higher-than-expected
Extra 0 0 (70) (100)
Net Profit 47 1,037 (112) (96) (142) 6% below our expectation
EPS 0.03 0.75 (0.08) (96) (142)
Core profit 1,133 2,673 1,158 (58) (2
Source: Bangchak Petroleum PCL, UOB Kay Hian
walsznaunis
. Naﬂiwnaummnﬂmmanuaﬂ ﬂ']v[,iﬂ"(l ﬁE]ElYI 47 §1%UN (amaﬂ 96% qoq WANEN

ﬂaumnuamsmm 112 gmuminlpsang 4/58) %omnmmmmmmimmam&mﬁb
fi 257 FWUMARLIIN tax benefit (+167 Aunifisuiuiiuszanmnislia 12 dm
UIN) Uae sanldinenandefisininag (373 mumwmﬂunwmrﬂ"{,w 417 dmum
sqUnalsznaumslasana 1/59 Utilisation rate as;m 53% ("mea 4/58 Bl 95%)
mnmﬂsenamﬂmam 46 Tuanzil market GRM 88l 5.35 wisandgs/ i (Ins
N1H 1/58 887 10.2 msﬂmmﬁﬁﬂ/miLimLaJlmmﬂ 4/58 8l 8.0 nSanyansgy/
‘U'lil,ia) anﬂal,ﬂiﬂmﬁawmaa BCP 1wiin |nventory loss ‘YI 6.4 Lﬂiﬂwﬂﬂﬁﬂ/‘uﬁlﬁa
(1,300 d1%un) Fiaznalsznaunisfiaansnimaslndiaseiuiismantealy
ssnaﬂummwmnsa 89718 marketing business meﬂiﬂuvlmma 1759 Tnefindn
9% yoy Uz 5% qoq gl 1,435 muamﬂuumnﬁmmuuﬂwamaa

KEY FINANCIALS

Year to 31 Dec 2014 2015 2016F 2017F 2018F
(Btm)

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 712 4,151 5,571 6,466 6,053
(rep.fact.)

Net profit (adj.) 4,482 7,637 5,571 6,466 6,053
EPS (Bt) 33 55 4.0 47 44
PE (x) 9.1 54 74 6.3 6.8
P/B (x) 12 12 1.0 09 0.9
EV/EBITDA (x) 202 6.2 54 5.0 5.0
Dividend yield (%) 34 5.7 6.1 6.1 n.a.
Net margin (%) 0.4 2.7 33 2.9 24
Net debt/(cash) to

equity (%) 66.8 727 68.4 46.9 45.1
Interest cover (x) 24 6.8 8.1 8.3 8.0
ROE (%) 2.1 121 15.0 15.7 133
consensus net : . 5,534 5,837 6,099
profit

UOBKH/Consensu B 3 101 111 0.99
S (X)

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): 40,963.5
Market cap (US$m): 1,160.0
3-mth avg daily t'over (US$m): 34

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

17 4.4

Major Shareholders
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Ministry of Finance
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OPERATING STATISTICS
(US$/bbl) 1Q16 1Q15 4Q15
GRM 5.4 10.2 8.0
Hedging 0.8 0.4) 0.9
Inventory
gain/(loss) (64) (69 (43)
Total GRM (0.24) 4.26 2.8
Source: BCP
CRUDE RUN
1Q16 1Q15 4Q15
Crude run (kbd) 64.18 108.63 114
Source: BCP
EBITDA BREAKDOWN
EBITDA 1Q16 1Q15 4Q15
Refinery 525 798 130
Retail 1,041 740 549
Solar farm 628 713 865
Bio fuel 146 81 113
E&P 22 1 ( 26)
Source: BCP
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