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19.84%

14.94%

14.27%

4.76%

3.22%

1.75%

1.36%

1.35%

1.19%
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Year End

2021A

2022A 2023F 2024F

Sales (Btm)

Total Revenue (Btm)
EBITDA (Btm)

Core Profit (Btm)
Net Profit (Btm)
Core EPS (Bt)

Core EPS Growth (%)
DPS (Bt)

P/E (Core) (x)

D/P (%)

BV (Bt)

P/B (x)

EV/EBITDA (x)

ROE (%)

199,417
200,696
25,426
2,601
7,624
1.89

788.0%
2.00
23.4

4.5%
31.61
1.40
4.95

19.1%

312,202 353,097 434,834

314,066 355412 436,849

48,240 37,722 45,173

16,747 9,825 12,338

12,575 15284 12,338

12.16 714 8.96

544.0%  -41.3% 25.6%

2.00 225

6.2 4.9

4.5% 5.1%

41.08 49.00

1.08 0.90

4.14 3.65

26.1% 28.0% 19.9%

Source : Company, SETSMART, LHSEC Estimates
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BCP BCP
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Revenue from sales 136,450 199,417 312,202 353,097 434,834 Revenue from sales 74,767 84,583 80,380 68,023 89,206
Cost of sales (132,122) (175,744)  (265,934)  (316,807) (390,949) Cost of sales (65,492) (78,062) (72,071) (62,631) (76,856)
Gross profit 4,328 23,673 46,269 36,290 43,886 Gross profit 9,276 6,521 8,309 5,393 12,350
Total Revenues 4,861 24,951 48,122 38,605 45,901 Total Revenues 9,731 7,094 8,937 6,110 12,934
SG&A (7,141) (7,669) (10,391) (11,972) (15,702) SG&A (2,177) (4,030) (1,938) (2,498) (3,010)
Extra items (FX & hedging) (2,517) (1,677) (5,938) 5,458 - Extra items (FX & hedging) (534) 599 1,063 (457) 4,852
Share of profit of associates & JVs (592) 1,042 188 220 250 Share of profit of associates & JVs 42 5 29 (40) 211
Profit before finance costs and tax (5,389) 16,647 31,981 32,311 30,448 Profit before finance costs and tax 7,062 3,668 8,091 3,115 14,988
Finance costs (1,969) (2,540) (3,977) (4,750) (5,848) Finance costs (1,093) (1,005) (1,032) (1,000) (1,315)
Profit before income tax expense (7,359) 14,108 28,004 27,561 24,601 Profit before income tax expense 5,969 2,662 7,059 2,115 13,673
Income tax expense 1,589 (4,263) (12,852) (10,473) (10,332) Income tax expense (3,062) (1,410) (3,689) (1,406) (2,478)
Net Profit (6,967) 7,624 12,575 15,284 12,338 Net Profit 2,470 473 2,741 458 11,011
Core Profit 293 2,601 16,747 9,825 12,338 Core Profit 5,686 3,876 3,594 1,951 2,561
EBITDA 4,541 25,426 48,240 37,722 45,173 EBITDA 9,976 6,184 9,817 6,281 14,062
EPS (Bt) (5.06) 5.54 9.13 11.10 8.96 EPS (Bt) 1.79 0.34 1.99 0.33 8.00
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Total current assets 47,296 69,372 111,349 132,954 147,372 Total current assets 109,046 111,349 103,866 99,340 125,191
Total assets 148,323 201,785 242,344 321,430 349,898 Total assets 227,863 242,344 237,756 237,570 328,857
Total current liabilities 25,502 34,1056 47,852 95,020 103,941 Total current liabilities 44,269 47,852 41,517 39,951 81,792
Total liabilities 90,006 132,226 158,966 233,627 250,548 Total liabilities 144,435 158,966 151,810 152,238 222,470
Issued and paid-up share capital 1,377 1,377 1,377 1,377 1,377 Issued and paid-up share capital 1,377 1,377 1,377 1,377 1,377
Total shareholders' equity 58,316 69,559 83,378 87,802 99,349 Total shareholders' equity 83,427 83,378 85,946 85,332 106,387
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Profit for the year (5,770) 9,845 15,152 17,088 14,268 Profit 2,907 1,252 3,370 709 11,195
Net cash from operating activities 6,340 16,980 19,443 28,624 26,356 Net cash from operating activities (4,522) 15,627 13,144 8,196 10,825
Net cash from investing activities (6,353) (5,840) (962) (59,243) (24,985) Net cash from investing activities (2,110) (1,443) (6,949) (11,044) (35,122)
Net cash from financing activities 14,567 (1,019) (5,146) 16,760 (1,098) Net cash from financing activities 4,336 (1,553) (3,984) 5,514 4,959
Net increase (decrease) in cash 14,553 10,122 13,335 (13,859) 272 Net increase (decrease) in cash (2,296) 12,631 2,210 2,666 (19,339)
Key Financial Ratios Unit: % Key Financial Ratios Unit : %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Sales growth -28.4% 46.1% 56.6% 13.1% 23.1% Sales growth 56.9% 26.7% 16.4% -18.8% 19.3%
Gross profit growth -57.7% 446.9% 95.5% -21.6% 20.9% Gross profit growth 53.7% -29.8% -32.2% -70.4% 33.1%
SG&A growth -6.2% 7.4% 35.5% 15.2% 31.2% SG&A growth 21.9% 43.5% -3.8% 15.2% 38.3%
EBITDA growth -44.2% 459.9% 89.7% -21.8% 19.8% EBITDA growth 34.3% -31.4% -25.0% -66.9% 41.0%
Core profit growth -87.0% 788.0% 544.0% -41.3% 25.6% Core profit growth 934.9% 117.8% -607.2% -75.3% -55.0%
Net profit growth -502.4% -209.4% 64.9% 21.5% -19.3% Net profit growth 35.7% -73.1% -37.1% -91.3% 345.8%
EBITDA margin 3.3% 12.7% 15.4% 10.6% 10.3% EBITDA margin 13.3% 7.3% 12.1% 9.1% 15.7%
Core profit margin 0.2% 1.3% 5.3% 2.8% 2.8% Core profit margin 7.6% 4.6% 4.4% 2.8% 2.9%
Net profit margin -5.1% 3.8% 4.0% 4.3% 2.8% Net profit margin 3.3% 0.6% 3.4% 0.7% 12.3%
BV (Bt) 26.45 31.61 38.32 41.08 49.00 BV (Bt) 38.43 38.32 40.04 39.70 47.37
ROE -17.8% 19.1% 26.1% 28.0% 19.9% ROE 18.8% 3.6% 20.3% 3.3% 73.5%
ROA -5.0% 4.4% 5.7% 5.4% 3.7% ROA 4.3% 0.8% 4.6% 0.8% 15.6%
Key Assumptions Key Assumptions
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Avg. Dubai Crude Oil ($/bbl) 42.3 69.4 96.4 83.0 80.0 Avg. Dubai Crude Oil ($/bbl) 96.7 84.8 80.2 77.6 86.6
Crude Intake (KBD) 97 99 123 138 279 Crude Intake (KBD) 123 123 125 119 116
Refinery : % Utilization rate 81% 83% 102% 47% 95% Refinery : % Utilization rate 103% 102% 104% 99% 97%
Market GRM ($/bbl) 3.2 4.5 14.3 8.8 6.2 Market GRM ($/bbl) 11.2 14.7 1.4 4.7 14.7
Stock G/(L) & Hedging ($/bbl) (3.9) 4.4 (2.5) - - Stock G/(L) & Hedging ($/bbl) (0.7) (8.0) (1.3) (0.2) 2.6
Total GRM ($/bbl) (0.7) 9.0 1.9 8.8 6.2 Total GRM ($/bbl) 10.5 6.6 10.2 4.5 17.3
Volume growth (Marketing) -17.3% -5.6% 23.1% 8.0% 13.0% Volume growth (Marketing) (YoY) 31.7% 24.1% 14.7% 7.3% 13.3%
EBITDA : Refinery (Btm) (2,169) 9,363 17,864 14,035 19,531 EBITDA : Refinery (Btm) 4,131 2,207 4,029 1,373 6,306
EBITDA : Natural Resources (Btm) (1,004) 8,251 17,625 14,629 15,945 EBITDA : Natural Resources (Btm) 6,064 3,769 5,414 3,701 4,873
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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