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TARGET 41.00
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BUY UPSIDE TICKER

29.25 TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,377
Par Value (Bt) 1.00
Market Capitalization (Btm) 40,275
Estimated Free Float (%) 50.6%
Foreign Shareholders (Actual / Limit) (%) 9.7% 1 25.0%
YTD Avg Daily Turnover (Btm) 271
YTD Tumover Ratio (%) 109%
Statistical Beta (Raw / Adjusted) 1.05/1.00

Constituent SET50 / SETS0FF / SETCLMV
Auditor KPMG Phoomchai Audit Limited
CG Rating -
Thai CAC Certified
ESG Scoring
SET ESG Ratings
ESG Book 60.22
Moody's na.
MSCI AA
Refinitiv 66.19
S&P 85.00
MAJOR SHAREHOLDERS as of 14 Mar 25
nasnuTW ANl 19.84%
dvinnudseiugony 15.11%
va. Ineduifens 13.87%
CGS International Securities Singapore Pte. Ltd. 4.87%
NIENINMIAN 4.76%
The Bank of New York Mellon 3.02%
South East Asia UK (Type C) Nominees Limited 2.07%
v, dvh Milmeia oumesit 2.04%
vua. fiflies njU Tandod 1.45%
w8, wanden fdned 1.22%
*increased to 20.01% as of 9 Apr 25
FORECASTS & VALUATION C lidated
Year End 2023A  2024A  2025F  2026F
Sales (Btm) 385853 589,877 603,741 591,666
Total Revenue (Btm) 388,632 594,200 608,006 595,731
EBITDA (Btm) 36,343 35194 38,038 40,464
Core Profit (Btm) 13,748 2,469 6,035 6,852
Net Profit (Btm) 13233 21184 6,035 6,852
Core EPS (Bt) 9.98 1.79 4.38 4.98
Core EPS Growth (%) 17.9% -82.0% 1444% 13.5%
DPS (Bt) 2.00 1.65 1.75 1.80
PIE (Core) (x) 29 16.3 6.7 5.9
D/P (%) 6.8% 5.6% 6.0% 6.2%
BV (Bt) 4515 4339 4922 5125
P/B (x) 0.65 0.67 0.59 0.57
EVI/EBITDA (x) 4.44 4.74 4.47 4.20
ROE (%) 23.0% 3.6% 9.5% 9.9%

Source : Company, SETSMART, LHSEC Estimates
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BCP
Financial Highlights Unit : Bim

Quarterly 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A %QoQ %YoY
Sales 154193 142,246 134,647 125,827 123,305 2% -20%
Gross profit 3,302 6,244 9,268 2,743 8,174 198% 148%
SG&A (3,391) (4,478) (3,317) (3,999) (3,389 15% 0%
Gain (loss) from realized derivatives 2,256 (806) 955 (751) (1,097) -46% -149%
Net profit (2,093) 17 2,115 (2,560) 1,108 143% 153%
Core Profit ik 1,799 1,750 1,247 3,186 155% 348%
Accounting EBITDA 7,170 7,167 12,666 3,665 10,268 180% 43%
Extraodinary items (before tax)
Inventory gain (loss) (inc. NRV) (5,840) (2,629) (297) (3,967) (1,271) 68% 78%
Gain (loss) from unrealized derivatives 2,167 (1,375) 731 (1,370) (953) 30% -144%
Gain (loss) from FX (587) (115) 466 31 163 426% 128%
Gain from sale of investment (after tax)* - - - - -
Reversal of (loss) from impairment** 4,767 (448) (406) (1,622) (4,872) -200% -202%
Total extraodinary items 691 (3,116) 500 (5,694) (6,913) 21%  -1100%
Accounting EBITDA by BU
Refineryand Oil Trading (1,619) 173 3,139 (1,740) 2,891 266% 279%
Marketing 677 806 1,841 1,181 1,629 38% 141%
Clean Power (BCPG) 1,319 1,074 903 978 1,620 66% 23%
Bio-Based Product 161 318 296 85 286 236% 78%
Natural Resources 6,734 5,007 6,625 3,503 4,039 15% -40%
Elimination and others (102) (211) (138) (342) (197)
Total Accounting EBITDA 7,170 7,167 12,666 3,665 10,268 180% 43%

Key Performance by Businesss
Refinery and Qil Trading

Avg. Crude run (KBD) 259.7 271.8 268.4 241.6 264.9 10% 2%
U. rate (%) 88% 92% 91% 82% 90%

Operating GRM ($/bbl) 2.49 4.80 3.98 4.45 7.38 66% 196%
Total GRM ($/bbl) (2.95) 1.75 4.60 (1.52) 4.48 395% 252%
Inventory gain (loss) ($/bbl) (5.44) (3.05) 0.62 (5.97) (2.90)

Marketing

Sales volume (M. Liters) (BCP+BSRC) 3,327 3,567 3,498 3,393 3,393 0% 2%
-Retail (via Service stations) 2,032 2,094 2,103 2,098 2,029 -3% 0%
-Industrial 1,295 1,473 1,395 1,295 1,364 5% 5%
Mkt. margin (Bt./liter) (BCP+BSRC) 0.77 0.77 0.83 0.73 0.85 16% 10%
Clean Power

Electricity sales volume (GWh) 1,987.0 1,803.6  1,625.3 1,661.9  2,010.6 21% 1%
Bio-Based

Sales volume (M. Liters) 163.3 185.4 153.8 129.9 162.2 25% 1%
-Ethanol 51.6 82.5 66.7 46.5 82.3 7% 59%
-Biodiiesel 111.6 102.9 87.2 83.3 79.9 -4% -28%
Natural Resources

Sales volume-Net to OKEA (kboepd) 40.8 29.2 39.1 33.0 36.3 10% 11%
Liquids price ($/bbl) 74.9 69.2 75.4 63.1 65.3 3% -13%
Gas price (§/bbl) 68.9 80.0 84.4 71.4 65.7 -8% 5%

e e oo . . . ; N oy ‘ >
13IUANNINT Laus waud g Anin (WvnTw) 1waf 1 anansAaind auiil du 15 nuuansli uaaiaurnuEs wRd1ms naanng 10120 s, 02 055 5100 #112491N 6



(MelSecurities

o

‘Ju@ﬂﬁ:ﬁ 7 quﬁmﬂu W.A. 2568

—
BCP BCP
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Btm
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Revenue from sales 328,017 385,853 589,877 603,741 591,666 Revenue from sales 154,193 142,246 134,647 125,827 123,305
Cost of sales (281,749) (352,115) (560,039) (570,069) (554,784) Costof sales (150,891) (136,002) (125,379) (123,084) (115,131)
Gross profit 46,269 33,738 29,838 33672 36,882 Gross profit 3,302 6,244 9,268 2,743 8,174
Total Revenues 48122 36,518 34161 37,937 40,947 Total Revenues 4,137 7,737 10,023 4,836 9,049
SG&A (10,391) (11,781) (15,275) (15,689) (16,474) SG&A (3,391) (4,478) (3,317) (3,999)  (3,389)
Extra items (FX & hedging) (5,938) 578 7,612 Extra items (FX & hedging & Impaii 6,367 (819) 1,063  (2,278)  (5,725)
Share of profit of associates & JVs 188 340 1,361 1,701 2,007 Share of profit of associates & JVs 474 393 466 301 827
Profit before finance costs and tax 31,981 25,655 27,859 23,949 26,480 Profit before finance costs andtax 7,587 2,832 8,234 (1,140 761
Finance costs (3977)  (4,980) (7,001) (7,007)  (6,962) Finance costs (1,740)  (1,769)  (1,577)  (1,858) (1,482
Profit before income taxexpense 28,004 20,675 20,858 16,942 19,519 Profit before income tax expense 5,847 1,063 6,657  (2,998) (721)
Income tax expense (12,852)  (8,766) (16,818)  (8,810) (10,150) Income tax expense (7,535) (920)  (3,990) (416) 1,523
Net Profit 12,575 13,233 2,184 6,035 6,852 Net Profit (2,093) 17 2115  (2,560) 1,108
EBITDA 48240 39,100 39471 42238 44,464 EBITDA 7,804 6,921 12,884 4,031 10,252
EPS (BY) 9.13 9.61 1.59 4.38 4.98 EPS (Bt) (1.52) 0.01 1.54 (1.86) 0.80
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2022A  2023A  2024A  2025F  2026F Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Total current assets 111,349 121,881 105,231 103,120 106,355 Total current assets 123,393 105,231 108,460 102,622 101,068
Total assets 242,344 340,429 316,542 324139 330,296 Total assets 329,441 316,542 319,392 310,702 307,306
Total current liabilities 47,852 87,879 81,177 62,885 63,047 Total current liabilities 95,030 81,177 84,136 80,580 73,777
Total liabilities 158,966 240,397 230,068 226,427 228,589 Total liabilities 243875 230,068 231,302 228,247 224,331
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 83,378 100,032 86,474 97,712 101,707 Total shareholders' equity 85566 86,474 88,090 82,455 82,975
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Year End 2022A  2023A  2024A  2025F  2026F Quarterly 3024A 4Q24A 1Q25A 2Q25A  3Q25A
Profit for the year 15152 11,908 4,040 8,132 9,369 Profit (1,687) 143 2,667  (3,414) 802
Net cash from operating activities 19,443 45504 32,116 29,208 30,533 Net cash from operating activities 3,850 16,506 4,378 8,521 11,582
Net cash from investing activities (962) (72,900) (20,193) (19,935) (19,935) Net cash from investing activities ~ (5,503)  (8,953)  (3,819)  (5,307)  (5,233)
Net cash from financing activities ~ (5,146) 18,755  (18,404) (12,909)  (7,372) Net cash from financing activities  (11,183)  (9,050)  (2,285) (333)  (9,440)
Netincrease (decrease) in cash 13335  (8,641) (6,481) (3,636) 3,227 Netincrease (decrease) in cash (12,836)  (1,497) (1,726) 2,880 (3,092
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 3024A  4Q24A 1Q25A  2Q25A  3Q25A
Sales growth 64.5%  17.6%  52.9% 24%  -2.0% Sales growth 72.9% -3.9% 05% -204%  -20.0%
Gross profit growth 95.5%  271.1%  -11.6%  12.8% 9.5% Gross profit growth -133%  -188%  -227%  67.0% 147.6%
SG&Agrowth 355%  134%  29.7% 2.7% 5.0% SG&Agrowth 12.7% 3.3% 8.7% -8.2% 0.0%
EBITDAgrowth 89.7%  -18.9% 0.9% 7.0% 5.3% EBITDAgrowth 451%  -332% -136%  -63.7% 31.4%
Core profit growth 544.0% -17.9%  -820% 144.4% 13.5% Core profit growth B814%  -146%  -509% 2671.1%  348.1%
Net profit growth 64.9% 52%  -835%  176.3% 13.5% Net profit growth 214.8%  100.8% 126605% -221.0%  143.3%
EBITDAmargin 14.6%  10.1% 6.6% 6.9% 7.5% EBITDAmargin 5.0% 4.8% 9.5% 3.2% 8.3%
Core profit margin 5.1% 3.5% 0.4% 1.0% 1.2% Core profit margin 0.5% 1.3% 1.3% 1.0% 2.6%
Net profit margin 3.8% 3.4% 0.4% 1.0% 1.2% Net profit margin 1.4% 0.0% 1.6% 2.0% 0.9%
BV (BY) 38.32 4515 43.39 49.22 51.25 BV (BY) 42.44 43.39 44.40 41.39 4212
ROE 26.1%  23.0% 3.6% 9.5% 9.9% ROE -13.5% 01%  14.0% -17.3% 7.7%
ROA 5.7% 4.5% 0.7% 1.9% 21% ROA 2.5% 0.0% 2.7% -3.3% 1.4%
Key Assumptions Key Assumptions
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Avg. Dubai Crude Oil ($/bbl) 9.4 82.1 79.6 75.0 72.0 Avg. Dubai Crude Oil (§/bbl) 785 736 76.9 67.0 70.1
Crude Intake (KBD) 123 120 258 262 262 Crude Intake (KBD) 260 272 268 242 265
Refinery : % Utilization rate 102% 100% 88% 89% 89% Refinery: % Utilization rate 88% 92% 91% 82% 90%
Market GRM ($/bbl) 14.3 9.5 4.1 5.0 5.3 Market GRM ($/bbl) 2.49 4.80 3.98 4.45 7.38
Stock G/(L) & Hedging ($/obl) (2.5) 0.3 (1.8) - ; Stock GI(L) & Hedging ($/bbl) (544) (305 062 (597  (2.90)
Total GRM ($/bbl) 1.9 9.8 23 5.0 5.3 Total GRM ($/bbl) (2.95) 1.75 4.60 (1.52) 4.48
EBITDA: Refinery (Btm) 17,864 14,79 5006 12,214 13,049 EBITDA: Refinery (Btm) (1,619) 173 3139 (1,740) 2,891
EBITDA: Natural Resources (Btm) 17625 19671 24815 22602 24,862 EBITDA: Natural Resources (Btm) 6,734 5,007 6,625 3503 4,039
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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