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Bangchak Corporation

Unit:MB 2020 2021 2022 2023E 2024E
Net Profit (6,967) 7,624 12,575 5,145 4,708
EPS (5.06) 5.54 913 374 3.42
DPS 0.40  2.00 225 115  1.05
Div Yields(%) 13% 65%  73% 3.79% 3.4%
P/E (6.1) 5.6 34 8.2 9.0
BVS 33.67 38.83 4554 47.45 49.77
P/BV 0.9 0.8 0.7 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 1,376.92
Par Value (1) 1.00
YAAIAAA (A1UN) 42,340.39
Free Float (%) 64.25
Major Shareholder’s (%) (07/03/2023)

1. 15 Tnendudsans anfn 15.99
2. gnineulsziudaa 14.41
3. NBINUIIN mqﬁm:fufia Ine uaa. BT anfm (M) 9.92
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Unit:MB 2021 3021 4Q21 ___1Q22 2022 3022 _ 4Q22 1023 %gog eyoy
Revenue from sales & service 43,775 47,643 66,762 69,055 83,796 74,767 84,583  B0,380  -5.0% 16.4%
Costof sales & service (40,032) (41,613) (57,473) (56,801) (65,578) (65492) (78,062) (72,071) -7.7% 26.9%
‘Gross profit 3,744 6,036 9,289 12,254 18,218 9.276 6,521 8,309 27.4%  -32.2%
Operating expenses (1,500) (1,652 (2,467] (1,669) (2,074) (2,109) (3,351) (1B860) -44.5% 11.4%
Share of profit (loss) from Invt 512 177 159 148 (6) az 5 23 5243%  -B0.3%
Gain (loss) from hedging (202 (7771 133 (1,320) (6.422) 1460 1,146 1,225 70% -192.9%
Gain (loss] from fx 181 108 (75) 50 (518) 215 242 292  208% 384.3%
Gain (loss) from extra items 5 684  (1,747) 2,210 (17)  (2,209) (788) (455) -42.3% -120.6%
EBIT 2,788 5214 5132 11,687 9,565 7.062 3.668 8,091 120.6%  -30.8%
Finance costs (518) (748) (809) (836) (1,043) (1,093) (1,005) (1,032 2.6% 23.4%
Income tax (195)  (1,904) (1,756) (5347) (3,033) (3,062) (1,410) (3.689) 161.7%  -31.0%
Net profit 1765 1820 1756 4,356 5,276 2,470 473 2,741 480.0%  -37.1%
Norm profit 429 1,128 1,934 1,322 7,803 5,696 3,773 3,529  -6.5%  166.9%
EPS 1.28 1.32 1.28 3.16 3.83 1.79 0.34 1.99 480.0%  -37.1%
EBITDA margin 9.8% 15.8% 13.9% 19.9% 15.0% 15.4% £8.2% 13.7%
Net profit margin 4.0% 3.8% 2.6% 6.3% 6.3% 3.3% 0.6% 3.4%

S e =

171.317 Kingsford Research, Company Data

?Jawhmnm;awu sw;wmmmmm?mwwmmana ag0lafia visnmannsue Aednasa s1rm(aman) [Namsaiezdusunie ;v;amzwnnmmwmwmmmuh Tsisznasla 9 unfiaszilmanarsii savindulassiod
nannarneIInsifearunannisiasiz uazdleiTun1sdin nisiaweunslidaniosenanninela 1 n1sinauledaniasensnningls 7 20958% Isidrezifaninnisgruunaainlusenansinialsfnn dwuaaainnisld
Sorsuanmacay lneladdmieadamsonussaniula 9 iy uSenmannsne Redosn 100 unow) Tudnseila

ingsfordsec.com




\§ KINGSFORD
Y)

Financial Highlights - BCP

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sale of goods and services 136,450 199,417 312,202 300,112 284,487 Cash flows from operating activities
Cost of sale goods and services (132,122) (175,744)  (265,934) (276,147) (263,279) Net profit (6,967) 7,624 12,575 5,145 4,708
Gross profit 4,328 23,673 46,269 23,965 21,208 Adjustment non cash items 2,976 5,207 17,344 - -
Selling and administrative expenses (7,141) (7,153) (9,204) (8,703) (8,250) Depreciation and amortisation 6,821 8,075 10,004 10,380 10,864
Otherincome/expenses 533 762 666 2,185 2,185 +/- Working capital 897 (8,103)  (15,169) 3,310 1,260
Share of profit (loss) invt. in associates (592) 1,042 188 113 594 Net cash from operating activities 6,340 16,980 19,443 18,836 16,832
Gain (loss) from Hedging & FX 749 (1,023) (5,135) 290 - Cash flows from investing activities
Gain (loss) from extra items (3,266) (653) (803) (473) - +/- ST investments 268 (795) (513) 762 -
EBIT (5,389) 16,647 31,981 17,377 15,737 +/-Invt.in associates (957) 4,974 9,020 (5,177) -
Finance costs (1,969) (2,540) (3,977) (4,130) (4,157) +/- Property, plantand equipment (5,570) (7,533) (7,499) (7,000) (8,000)
EBT (7,359) 14,108 28,004 13,247 11,580 +/- Intangible assets (396)  (2,916)  (2,376)  (2,400)  (2,400)
Income tax 1,589 (4,263) (12,852) (6,895) (5,768) +/- Other Investments 302 430 405 1 -
Non-controlling interests 1,197 2,221 2,577 1,207 1,104 Net cash from (used in) investing activities (6,353) (5,840) (962) (13,814) (10,400)
Net profit (6,967) 7,624 12,575 5,145 4,708 Cash flows from financing activities
Norm profit 432 3,296 18,742 5,782 4,708 +/- Debts 12,909 2,891 (1,944)  (1,658) -
EPS (5.06) 5.54 9.13 3.74 3.42 +/- Capital - - - (0) -
+/- Other items 2,400 (1,237) 1,059 (173) -
Sales and service growth (%) -28.4% 46.1% 56.6% -3.9% -5.2% +/- Dividends paid (743) (2,672) (4,261) (2,134) (1,515)
Net profit growth (%) -502.4%  -209.4% 64.9% -59.1% -8.5% Net cash used in financing activities 14,567 (1,019) (5,146) (3,965) (1,515)
EBITDA margin (%) 3.0% 12.9% 14.3% 9.6% 9.5% +/- Net cash 14,553 10,122 13,335 1,056 4,917
Net profit margin (%) -5.1% 3.8% 4.0% 1.7% 1.7%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sale of goods and services 69,055 83,796 74,767 84,583 80,380 Cash and cash equivalents 21,651 32,022 45,932 46,988 51,905
Cost of sale goods and services (56,801)  (65,579) (65,492) (78,062) (72,071) ST investments 81 1,081 1,956 1,194 1,194
Gross profit 12,254 18,218 9,276 6,521 8,309 Trade accounts receivable 6,402 15,234 22,199 22,036 20,888
Selling and administrative expenses (1,669) (2,074) (2,109) (3,351) (1,860) Inventories 16,162 18,497 29,533 26,253 25,030
Otherincome/expenses 4 382 387 (107) 549 Property, plantand equipment 54,567 69,233 73,018 72,477 72,536
Share of profit (loss) invt. in associates 147.52 (6.26) 42.19 4.65 29.03 Intangible assets 22,267 25,216 28,685 28,246 27,723
Gain (loss) from Hedging & FX (1,259)  (6,938) 1,674 1,388 1,518 Total Assets 148,323 201,785 242,344 237,912 239,995
Gain (loss) from extra items 2,210 (17) (2,209) (788) (455) ST loans from financial institutions 3,975 1,274 1,101 880 880
EBIT 11,687 9,565 7,062 3,668 8,091 Trade accounts payable 12,277 15,651 28,948 23,832 22,721
Finance costs (836) (1,043) (1,093) (1,005) (1,032) Current portions of LT loans 2,674 4,964 7,231 3,858 3,858
EBT 10,851 8,522 5,969 2,662 7,059 Current portions of debentures 3,816 5,719 3,781 3,987 3,987
Income tax (5,347) (3,033) (3,062) (1,410) (3,689) LT loans from financial institutions 30,615 21,883 16,489 17,147 17,147
Non-controlling interests 1,147 213 437 780 629 Debentures 23,480 47,904 54,018 53,950 53,950
Net profit 4,356 5,276 2,470 473 2,741 Liabilities on LT lease 6,581 7,518 10,401 11,541 11,541
Norm profit 1,322 7,893 5,696 3,773 3,529 Other liabilities 6,587 27,312 36,997 36,502 36,502
EPS 3.16 3.83 1.79 034 1.99 Total liabilities 90,006 132,226 158,966 151,697 150,586
Issued and paid-up shares capital 1,377 1,377 1,377 1,377 1,377
Sales and service growth (%) 3.4% 21.3% -10.8% 13.1% -5.0% Premium (discount) on share capital 11,157 11,157 11,157 11,157 11,157
Net profit growth (%) 148.1% 21.1% -53.2% -80.9% 480.0% Retained earnings 22,595 28,358 37,823 40,834 44,027
EBITDA margin (%) 19.9% 15.0% 15.4% 8.2% 13.7% Total shareholders' equity 58,316 69,559 83,378 86,216 89,409
Net profit margin (%) 6.3% 6.3% 3.3% 0.6% 3.4% Total liabilities and shareholders' equity 148,323 201,785 242,344 237,912 239,995
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 1.85 2.03 233 2.50 2.64 Exchange rate (Baht/US$) 31.46 32.16 35.24 34.00 33.00
Debt to equity 1.94 247 2.54 2.32 2.20 Avg. dubai crude price (US$/bbl) 423 69.4 9.4 83.5 80.0
Net debt to equity 1.07 1.07 0.75 0.68 0.58 Nameplate capacity (KBD) 120 120 120 120 120
Net debt to EBITDA 12.06 222 1.05 1.54 1.46 Crude intake (KBD) 97.20 99.00 122.60 122.00 122.00
EBITDA interest coverage 2.08 10.17 11.25 6.96 6.48 Market GRM (USS$/bbl) 3.20 4.52 14.33 6.00 6.00
ROAA (%) -5.0% 4.4% 5.7% 2.1% 2.0% MK total sales volume (ML/MO) 428 405 498 505 515
ROAE (%) -14.2% 15.3% 21.6% 8.0% 7.0% Marketing margin (Baht/liter) 0.84 0.88 0.93 0.93 0.93
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 55.64
- Moody's 100 0 -

- MSCI AAA CCcC AA
- Refinitiv 100 0 82.66
- S&P Global 100 0 84.61
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report AQAAA

- Anti-Corruption IfFunsfuses

G - Governance
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