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Bangchak Corporation

Unit:MB 2021 2022 2023 2024E  2025E
Net Profit 7,624 12,575 13,233 7,672 9,039
EPS 5.54 9.13 9.61 5.57 6.56
DPS 2.00 2.25 2.00 2.60 2.45
Div Yields(%) 6.0% 6.7% 6.0% 7.8% 7.3%
P/E 6.1 3.7 3.5 6.0 5.1
BVS 38.83 45,54 5237 56.03 60.09
P/BV 0.9 0.7 0.6 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 1,376.92
Par Value (1) 1.00
YAAIAAA (A1UN) 46,126.93
Free Float (%) 55.85
Major Shareholder’s (%) (07/03/2024)

1. 13 Tnendudsans anfdn 18.69
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Unit:MB 3022 4022 1023 2023 3023 4023 1024 2024 _%qoq _ %yoy  6M23 _ 6M24__ %yoy)
Revenue from sales & service 76951 98215 80,538 68,048 94346 142,922 135382 158057 16.7% 132.3% 148,585 293,438  97.5%
Cost of sales & service (67,675) (91,694) (72,228) (62,655) (81,996) (135,236) (123,393) (149,754) 21.4% 139.0% (134,883) (273,147) 102.5%
Gross profit 9276 6521 8309 5393 12350 7.686 11989 8303 -30.7% 54.0% 13702 20292 48.1%
Operating expenses (2,109) (3351) (1860) (2,102) (2895)  (4,261)  (2,884)  (3,636) 26.1% 73.0%  (3,962)  (6519)  64.6%
Share of profit (loss) from Inve 42 5 23 (40) 11 139 547 (52) -109.5%  30.3% (11) 495 -4531.4%
Gain (loss) from hedging 1460 1,146 1,225 210 (815) 1,266 (662) 140 -1211% -335% 1436 (522) -136.4%
Gain {loss) from fx 215 222 292 239 (107) (22) 82 505 5038% 1116% 531 589 10.9%
Gain {loss) from extra items (2,214)  (783)  (455)  (304) 5374 (6,126 (634) 2,631 -515.2% -391.0%  (1,359) 1,997 -247.0%
EBIT 7062 3668 8091 3115 14,988 (539) 9,043 8,397 7% 169.6% 11206 17440  55.6%
Finance costs (1,093) (1,005) (1032) (1,000) (1,315) 1,634) (1,709) (1,784) 44% T7B4% 2,032) (3,492) 719%
Income tax (3,062) (L410) (3689) (1,406) (2478)  (1,193)  (4,544)  (3,819) -160% 1716% (5095  (8363)  64.1%
Net profit 2470 473 2741 458 1L011 (977 2437 1824 -252% 298.1% 3,199 4261 332%
Norm profit 3,348 1988 2,097 2125 3527 4,121 4927 (1,743) -1354% -182.0% 4222  (1077) -1255%
EPS 179 034 1.99 033 8.00 (0.71) 177 132 -252% 298.1% 232 300 332%
EBITDA margin 149%  71%  136%  97%  14.6% 7% 113% 6.8% 11.9% B9%

Net profit margin 32%  05%  34%  07%  117% -0.7% 1.8% 1.2% 2.2% 1.5%
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Financial Highlights - BCP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Sale of goods and services 199,417 328,017 385,853 624,156 630,992 Cash flows from operating activities
Cost of sale goods and services (175,744) (281,749) (352,115)  (583,976)  (583,790) Net profit 7,624 12,575 13,233 7,672 9,039
Gross profit 23,673 46,269 33,738 40,180 47,202 Adjustment non cash items 5,207 17,344 14,832 - -
Selling and administrative expenses (7,153) (9,204) (11,117) (13,796) (13,945) Depreciation and amortisation 8,075 10,004 14,370 15,063 15,746
Otherincome/expenses 762 666 2,116 2,279 1,822 +/- Working capital (8,103) (15,169) 10,909 (5,604) (429)
Share of profit (loss) invt. in associates 1,042 188 340 999 740 Net cash from operating activities 16,980 19,443 45,504 17,130 24,356
Gain (loss) from Hedging & FX (1,023) (5,135) 2,688 67 - Cash flows from investing activities
Gain (loss) from extra items (653) (803) (2,110) 1,277 - +/- ST investments (795) (513) 1,028 (112) -
EBIT 16,647 31,981 25,655 31,007 35,819 +/-Invt.in associates 4,974 9,020 (62,047) (761) -
Finance costs (2,540) (3,977) (4,980) (7,067) (7,063) +/- Property, plantand equipment (7,533) (7,499) (11,461) (9,000) (12,000)
EBT 14,108 28,004 20,675 23,939 28,755 +/- Intangible assets (2,916) (2,376) (1,504) (800) (2,400)
Income tax (4,263) (12,852) (8,766) (13,107) (16,025) +/- Other Investments 430 405 1,083 0 -
Non-controlling interests 2,221 2,577 (1,325) 3,161 3,692 Net cash from (used in) investing activities (5,840) (962) (72,900) (10,673) (14,400)
Net profit 7,624 12,575 13,233 7,672 9,039 Cash flows from financing activities
Norm profit 3,296 19,733 11,805 6,595 9,039 +/- Debts 2,891 (1,944) 25,387 4,854 -
EPS 5.54 9.13 9.61 5.57 6.56 +/- Capital - - - (0) -
+/- Other items (1,237) 1,059 (3,423) 2,306 -
Sales and service growth (%) 46.1% 64.5% 17.6% 61.8% 1.1% +/- Dividends paid (2,672) (4,261) (3,209) (3,855) (3,442)
Net profit growth (%) -209.4% 64.9% 5.2% -42.0% 17.8% Net cash used in financing activities (1,019) (5,146) 18,755 3,305 (3,442)
EBITDA margin (%) 12.9% 13.6% 10.8% 8.0% 8.0% +/- Net cash 10,122 13,335 (8,641) 9,762 6,513
Net profit margin (%) 3.8% 3.8% 3.4% 1.2% 1.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q23 3Q23 4023 1Q24 2Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Sale of goods and services 68,048 94,346 142,922 135,382 158,057 Cash and cash equivalents 32,022 45,932 36,754 46,515 53,029
Cost of sale goods and services (62,655) (81,996) (135,236)  (123,393)  (149,754) ST investments 1,081 1,327 302 414 414
Gross profit 5,393 12,350 7,686 11,989 8,303 Trade accounts receivable 15,234 22,199 33,274 39,416 39,848
Selling and administrative expenses (2,102) (2,895) (4,261) (2,884) (3,636) Inventories 18,497 29,533 47,840 53,278 53,261
Otherincome/expenses 319 469 779 602 507 Property, plantand equipment 69,233 73,018 119,374 116,374 115,774
Share of profit (loss) invt.in associates (39.94) 211.30 139.40 546.79 (52.05) Intangible assets 25,216 28,685 32,040 29,777 29,031
Gain (loss) from Hedging & FX 449 (522) 1,244 (578) 645 Total Assets 201,785 242,344 340,429 354,698 360,280
Gain (loss) from extra items (904) 5,374 (6,126) (634) 2,631 ST loans from financial institutions 1,274 1,101 13,354 16,188 16,188
EBIT 3,115 14,988 (539) 9,043 8,397 Trade accounts payable 15,651 28,948 41,287 45,918 45,904
Finance costs (1,000) (1,315) (1,634) (1,709) (1,784) Current portions of LT loans 4,964 7,231 8,202 6,293 6,293
EBT 2,115 13,673 (2,172) 7,334 6,613 Current portions of debentures 5,719 3,781 7,824 4,769 4,769
Income tax (1,406) (2,478) (1,193) (4,544) (3,819) LT loans from financial institutions 21,883 16,489 41,476 33,321 33,321
Non-controlling interests 251 184 (2,388) 353 971 Debentures 47,904 54,018 58,938 74,574 74,574
Net profit 458 11,011 (977) 2,437 1,824 Liabilities on LT lease 7,518 10,401 10,690 10,191 10,191
Norm profit 2,125 3,527 4,121 4,927 (1,743) Other liabilities 27,312 36,997 58,627 57,288 57,288
EPS 033 8.00 (0.72) 177 132 Total liabilities 132,226 158,966 240,397 248,543 248,529
Issued and paid-up shares capital 1,377 1,377 1,377 1,377 1,377
Sales and service growth (%) -15.5% 38.6% 51.5% -5.3% 16.7% Premium (discount) on share capital 11,157 11,157 11,157 11,157 11,157
Net profit growth (%) -83.3% 2303.8% -108.9% -349.5% -25.2% Retained earnings 28,358 37,823 48,738 52,554 58,151
EBITDA margin (%) 9.7% 14.6% 7.2% 113% 6.8% Total shareholders' equity 69,559 83,378 100,032 106,154 111,751
Net profit margin (%) 0.7% 11.7% -0.7% 1.8% 1.2% Total liabilities and shareholders' equity 201,785 242,344 340,429 354,698 360,280
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Current ratio (Times) 2.03 233 1.39 161 1.69 Exchange rate (Baht/USS) 32.16 35.24 34.97 36.00 35.00
Debt to equity 247 254 333 322 3.00 Avg. dubai crude price (US$/bbl) 69.4 96.4 82.1 83.0 80.0
Net debt to equity 1.07 0.75 1.44 1.28 112 Nameplate capacity (KBD) 120 120 253 253 253
Net debt to EBITDA 222 1.05 2.49 1.98 1.83 Crude intake (KBD) 99.00 122.60 120.10 109.90 125.00
EBITDA interest coverage 10.17 11.25 837 7.05 7.12 Market GRM (US$/bbl) 4.52 1433 9.50 437 5.50
ROAA (%) 4.4% 5.7% 4.5% 2.2% 2.5% MK total sales volume (ML/MO) 405 498 541 1,154 1,150
ROAE (%) 15.3% 21.6% 19.6% 10.3% 11.3% Marketing margin (Baht/liter) 0.88 0.93 0.92 0.89 0.90
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 27.28 (Medium)
- ESG Book 100 0 60.69
- Moody's ESG Solutions 100 0 -

- MSCI AAA CCcc AA
- Refinitiv 100 0 80.76
- S&P Global 100 0 81.00
ESG Index

- SETESG Index Yes

- DJSI No

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA

N1 SETTRADE, SEC 4 il 9 4.0.67
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PEACE

PICO
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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VARO
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WPH
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