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1Q17 Results

Year to 31 Dec 1Q17 1Q16 4Q16 yoy goq
(Btm) % chg % chg
Turnover 43,995 30,276 40,481 45 9
core EBITDA 3,766 2,363 2,455 59 53
Inventory gains/(loss) 309 (1,342) 907 (123) (66)
Depreciation (1,210) (1,104) (1,278) 10 (5)
Interest Exp (355) (373) (415) 5) (15)
Tax (482) 168 (164) (386) 194
Extraordinary item - 227 0 0 0
Net Profit 2,084 269 1131 675 84
EPS (Bt) 151 0.20 0.82 675 84
Core profit 1,775 1,212 298 46 495

Source: BCP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 151,140 144,705 186,287 213,832 240,729
EBITDA 10,987 11,616 13,762 14,750 16,276
Operating profit 6,279 6,881 9,287 10,030 11,476
Net profit (rep./act.) 4,151 4,773 5,701 6,161 7,179
Net profit (adj.) 7,637 4,071 5,701 6,161 7,179
EPS (Bt) 55 3.0 4.1 45 5.2
PE (x) 5.9 11.2 8.0 7.4 6.3
P/B (X) 1.3 1.1 11 1.0 0.9
EV/EBITDA (x) 6.6 6.2 5.3 4.9 4.4
Dividend yield (%) 5.2 55 5.6 6.1 6.7
Net margin (%) 2.7 3.3 3.1 2.9 3.0
Net debt/(cash) to equity (%) 72.7 51.3 51.0 60.2 54.5
Interest cover (x) 6.8 7.8 7.9 8.1 8.3
ROE (%) 12.1 12.7 13.9 13.9 14.9
Consensus net profit - - 5,354 5,626 6,025
UOBKH/Consensus (x) - - 1.06 1.09 1.19

Source: BCP, Bloomberg, UOB Kay Hian

Refer to last page for important disclosures.
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STOCK DATA
GICS sector Energy
Bloomberg ticker: BCP TB
Shares issued (m): 1,376.9
Market cap (Btm): 45,438.5
Market cap (US$m): 1,306.8
3-mth avg daily t'over (US$m): 3.7
Price Performance (%)
52-week high/low Bt36.00/Bt29.00
Imth 3mth 6mth lyr YTD
0.0 (4.3) 0.8 10.9 (1.5)
Major Shareholders %
PTT 27.2
Ministry of Finance 10.0
FY17 NAV/Share (Bt) 30.92
FY17 Net Debt/Share (Bt) 15.78
PRICE CHART
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Refer to last page for important disclosures.
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OPERATING STATISTICS

(US$/bbl) 1Q17
GRM 7.1
Hedging 0.03
Inventor
gain/(los);) 086
Total GRM 7.96
Source: BCP
CRUDE RUN
1Q17
Crude run (kbd) 109.8
Utilisation rate
(%) 92
Source: BCP

EBITDA BY SEGMENT

(Btm) 1Q17
imenn ) Lo17
Retail 856
Solar farm 706
Bio fuel 179
E&P 133
Others (25)
Total 3,766

Source: BCP, UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 144,705 186,287 213,832 240,729 Fixed assets 46,462 50,347 53,197 55,397
EBITDA 11,616 13,762 14,750 16,276 Other LT assets 11,170 4,415 4,735 5,050
Deprec. & amort. 4,734 4,475 4,720 4,800 Cash/ST investment 19,287 11,722 7,260 9,136
EBIT 6,881 9,287 10,030 11,476 Other current assets 24,864 25,671 28,270 30,420
Total other non-operating income na. n.a. n.a. n.a. Total assets 101,783 92,155 93,462 100,003
Associate contributions 21 45 45 50 ST debt 11,141 3,500 3,500 3,450
Net interest income/(expense) (1,484) (1,750) (1,820) (1,950) Other current liabilities 14,935 10,820 11,400 12,200
Pre-tax profit 5,418 7,582 8,255 9,576 LT debt 28,445 29,945 31,445 32,995
Tax (689) (1,137) (1,238) (1,532) Other LT liabilities 3,353 205 235 275
Minorities 44 (744) (856) (864) Shareholders' equity 39,543 42,575 45,982 50,132
Net profit 4,773 5,701 6,161 7,179 Minority interest 4,366 5,110 900 950
Net profit (adj.) 4,071 5,701 6,161 7,179 Total liabilities & equity 101,783 92,155 93,462 100,003
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 17,261 2,715 4,517 10,499 Profitability
Pre-tax profit 5418 7,582 8,255 9,576 EBITDA margin 8.0 74 6.9 6.8
Tax (689) (1,137 (1,238) (1,532) Pre-tax margin 3.7 41 39 4.0
Deprec. & amort. 4,734 4,475 4,720 4,800 Net margin 33 31 29 3.0
Associates 44 (744) (856) (864) ROA 5.2 5.9 6.6 74
Working capital changes 3,455 (5,901) (1,984) (1,470) ROE 12.7 13.9 13.9 14.9
Other operating cashflows 4,299 (1,561) (4,380) (10)
Investing (11,063) (1,469) (7,725) (7,095) Growth
Capex (growth) (11,152)  (8,360)  (7,570)  (7,000)  Turnover (4.3) 28.7 148 126
Others 89 6,891 (155) (95)  EBITDA 5.7 185 72 10.3
Financing 5217 (8810)  (1,254)  (1,529)  pre-tax profit 136 39.9 8.9 16.0
Dividend payments (2548)  (2547)  (2754)  (3,029)  Net profit 15.0 19.4 8.1 16.5
Issue of shares n.a. n.a. na. n.a. Net profit (adj.) (46.7) 40.0 8.1 16.5
Proceeds from borrowings 5,929 (6,141) 1,500 1,500 EPS (46.7) 40.0 8.1 16.5
Othersfinterest paid 1,836 (121) 0 0
Net cash inflow (outflow) 11,415 (7,564) (4,462) 1,875 Leverage
Beginning cash & cash equivalent 7,872 19,287 11,722 7,260 Debt to total capital 474 41.2 427 416
Ending cash & cash equivalent 19,287 11,722 7,260 9,136 Debt to equity 100.1 78.6 76.0 72.7
Net debt/(cash) to equity 51.3 51.0 60.2 54.5
Interest cover (x) 7.8 7.9 8.1 8.3

Refer to last page for important disclosures.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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