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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) 104 6.1 8.3 7.2 7.7
P/B (x) 14 13 12 11 1.0
EV/EBITDA (x) 21.8 6.7 5.9 5.4 54
Dividend yield (%) 3.0 5.0 5.3 5.3 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) 24 6.8 8.1 8.3 8.0
ROE (%) 21 121 15.0 15.7 13.3
Consensus net profit - - 5,183 5,592 5,904
UOBKH/Consensus (x) - - 1.07 1.16 1.03

Source: BCP, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 46,471.2
Market cap (US$m): 1,327.4
3-mth avg daily t'over (US$m): 5.8

Price Performance (%)
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Crude run (kbd) 111.7 1119 64.2
2016 RESULTS PREVIEW Lg’(‘)'l:f::"’;g:‘e 93% 93% 54%
(Btm) 2Q16F  2Q15 1Q16  yoy  qoq 1H16 1H15 yoy '
%chg % chg % chg EBITDA FORECAST
Turnover 31,878 41357 30,276  (23) 5 62,154 80,802  (23.1) Q6 2015 1016
Core EBITDA 3211 4707 2363  (32) 36 5574 8747  (36.3) Refinery 2 478 2104 (645)
Inventory gain/(loss) 930 457 (1,342) 104 (169) (412) (1,309) (68.5) Retail 887 657 1041
Depreciation (1,185)  (1,233) (1099)  (4) 8 (2,284)  (2,284)  (0.0) Soiar fam 616 735 628
Interest Exp (370) (401)  (373) ®) ) (743) (812)  (85) Bio fuel 15 % 5
Tax (454) (594) 167 (24) (372 (287) (684)  (58.1) &P 5 314 2
Net Profit 2,382 2,794 47 (15) 4,968 2,429 3,831 (36.6) Refinery 2,438 3404 (645)
EPS (Bt) 1.73 2.03 0.03 (15) 4,968 1.76 2.78 (36.6) Source: BCP, UOB Kay Hian
Core profit 1232 2316 1,133 (47 9 2365 4989  (52.6)

Source: BCP, UOB Kay Hian
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