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FORECASTS & VALUATION Consolidated
Year End 2023A  2024A  2025F  2026F
Sales (Btm) 385,853 589,877 603,741 591,666

Total Revenue (Btm) 388632 594200 608,006 595,731
EBITDA (Btm) 36,343 35194 38,038 40,464
Core Profit (Btm) 13748 2469 6035 6,852
Net Profit (Btm) 13233 2184 6035 6852
Core EPS (BY) 998 179 438 498
Core EPS Growth (%) A7.9% -820% 144.4%  13.5%
DPS (BY) 200 165 175 1.80
PIE (Core) (x) 34 190 78 68
DIP (%) 59% 49% 51%  53%
BV (BY) 4515 4339 4922 5125
PIB () 075 078 069 066
EV/EBITDA (x) 462 493 464 436
ROE (%) 23.0%  36%  95%  9.9%

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

Quarterly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A %QoQ %YoY
Sales 158,057 154,193 142,246 134,647 125,827 7% -20%
Gross profit 8,303 3,302 6,244 9,268 2,743 -70% 67%
SG&A (4,354) (3,391) (4,478) (3,317) (3,999 21% 8%
Gain (loss) from realized derivatives 140 2,256 (806) 955 (751) -179% -636%
Net profit 1,824 (2,093) 17 2,115 (2,560) -221% -240%
Accounting EBITDA 10,764 7,170 7,167 12,666 3,665 -11% -66%
Extraodinary items (before tax)
Inventory gain (loss) (inc. NRV) 988 (5,840) (2,629) (297) (3,967) -1236% -502%
Gain (loss) from unrealized derivatives 66 2,167 (1,375) 731 (1,370) 287%  -2176%
Gain (loss) from FX 505 (587) (115) 466 31 93% 94%
Gain from sale of investment (after tax)* 2,159 - - -
Reversal of (loss) from impairment* 279 4,767 (448) (406) (1,622) -300% -682%
Total extraodinary items 3,930 691 (3,116) 500 (5,694) -1239% -245%
*Sale ofinvestment (based on % shareholding) 1,248 - - - -
**Impairment (based on % shareholding) (450) 116 (282) (185) (808) -337% -80%
Core Profit (exc. Extra items) 32 1 1,799 1,750 1,247 -29% 3797%
Accounting EBITDA by BU
Refineryand Oil Trading 2,048 (1,619) 173 3,139 (1,740) -155% -185%
Marketing 2,196 677 806 1,841 1,181 -36% -46%
Clean Power (BCPG) 1,013 1,319 1,074 903 978 8% -3%
Bio-Based Product 209 161 318 296 85 -11% -59%
Natural Resources 5,670 6,734 5,007 6,625 3,503 -47% -38%
Elimination and others (372) (102) (211) (138 (342)
Total Accounting EBITDA 10,764 7,170 7,167 12,666 3,665 -11% -66%

Key Performance by Businesss
Refinery and Qil Trading

Avg. Crude run (KBD) 230.4 259.7 271.8 268.4 241.6 -10% 5%
U. rate (%) 78% 88% 92% 91% 82%

Operating GRM ($/bbl) 2.62 2.49 4.80 3.98 4.45 12% 70%
Total GRM ($/bbl) 4.27 (2.95) 1.75 4.60 (1.52) -133% -136%
Inventory gain (loss) ($/bbl) 1.65 (5.44) (3.05) 0.62 (5.97)

Marketing

Sales volume (M. Liters) (BCP+BSRC) 3,379 3,327 3,567 3,498 3,393 -3% 0%
-Retail (via Service stations) 2,080 2,032 2,094 2,103 2,098 0% 1%
-Industrial 1,299 1,295 1,473 1,395 1,295 7% 0%
Mkt. margin (Bt./liter) (BCP+BSRC) 0.95 0.77 0.77 0.83 0.73 -12% -23%
No. of service station 2,214 2,141 2,163 2,161 2,171 0% 2%
Clean Power

Electricity sales volume (GWh) 1,816.5 1,987.0 1,803.6 1,625.3 1,661.9 2% 9%
Bio-Based

Sales volume (M. Liters) 156.6 163.3 185.4 153.8 129.9 -16% 7%
-Ethanol 40.5 51.6 82.5 66.7 46.5 -30% 15%
-Biodiesel 116.1 111.6 102.9 87.2 83.3 -4% -28%
Natural Resources

Sales volume-Net to OKEA (kboepd) 33.3 40.8 29.2 39.1 33.0 -16% 1%
Liquids price ($/bbl) 79.7 74.9 69.2 75.4 63.1 -16% 21%
Gas price ($/bbl) 65.7 68.9 80.0 84.4 714 -15% 9%
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BCP BCP
Statement of Comprehensive Income Unit ; Btm Statement of Comprehensive Income Unit : Btm
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Revenue from sales 328,017 385853 589,877 603,741 591,666 Revenue from sales 158,057 154,193 142,246 134,647 125,827
Costof sales (281,749) (352,115) (560,039) (570,069) (554,784)  Costofsales (149,754) (150,891) (136,002) (125,379) (123,084)
Gross profit 46,269 33,738 29,838 33,672 36,882 Gross profit 8303 3302 6244 9268 2,743
Total Revenues 48122 36518 34161 37,937 40,947 Total Revenues 95271 4137 7,737 10,023 4,836
SG&A (10,391) (11,781) (15275 (15689) (16,474)  SG&A (4,354)  (3,391) (4,478) (3,317)  (3,999)
Extra items (FX & hedging) (5,938) 578 7,612 Extra items (FX & hedging & Impaii 3,276 6,367 (819) 1,063  (2,278)
Share of profit of associates & JVs 188 340 1,361 1,701 2,007 Share of profit of associates & JVs (52) 474 393 466 301
Profitbefore finance costs and tax 31,981 25,655 27,859 23,949 26,480  Profitbefore finance costsandtax 8,397 7,587 2832 8234  (1,140)
Finance costs (3977)  (4980) (7,001) (7,007) (6,962)  Finance costs (1,784)  (1,740)  (1,769)  (1,577)  (1,858)
Profitbefore income taxexpense 28,004 20,675 20,858 16,942 19,519 Profit before income tax expense 6,613 5847 1,063 6,657  (2,998)
Income tax expense (12852)  (8,766) (16,818)  (8,810) (10,150)  Income tax expense (3819 (7,535 (9200 (399%0)  (416)
Net Profit 12,575 13,233 2,184 6,035 6,852 Net Profit 1,824 (2,093) 17 2115  (2,560)
EBITDA 48,240 39,100 39471 42238 44,464 EBITDA 11,109 7,804 6,921 12,884 4,031
EPS (BY) 9.13 9.61 1.59 438 4.98 EPS (BY) 1.32 (1.52) 0.01 1.54 (1.86)
Statement of Financial Position Unit : Btm Statement of Financial Position Unit; Btm
Year End 2022A  2023A  2024A  2025F  2026F Quarterly 2Q24A  3Q24A  4Q24A  1Q25A  2Q25A
Total current assets 111,349 121,881 105,231 103,120 106,355 Total current assets 140,601 123,393 105231 108,460 102,622
Total assets 242,344 340,429 316,542 324,139 330,296 Total assets 353122 329,441 316,542 319,392 310,702
Total current liabilities 47852 87,879 81,177 62,885 63,047 Total current liabilities 88,081 95030 81,177 84,136 80,580
Total liabilities 158,966 240,397 230,068 226,427 228,589 Total liabilities 248,715 243875 230,068 231,302 228,247
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 104,407 85,566 86,474 88,090 82,455
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Year End 2022A 2023A 2024A 2025F 2026F Quarterly 2Q24A  3Q24A  4Q24A  1Q25A 2Q25A
Profit for the year 15152 11,908 4,040 8132 9,369  Profit 2,794 (1,687) 143 2,667  (3414)
Net cash from operating activities 19,443 45504 32,116 29,208 30,533 Net cash from operating activites 5659 3,850 16,506 4,378 8521
Net cash from investing activities (962) (72,900) (20,193) (19,935) (19,935)  Netcashfrominvestingactivities 1,487  (5503)  (8,953)  (3,819)  (5,307)
Net cash from financing activities ~ (5,146) 18,755 (18,404) (12,909) (7,372)  Netcashfromfinancing activities 3,855 (11,183)  (9,050) (2,285)  (333)
Netincrease (decrease) in cash 13,335  (8,641) (6,481) (3,636) 3,227  Netincrease (decrease)in cash 11,001 (12,836) (1,497)  (1,726) 2,880
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Sales growth 64.5%  17.6%  52.9% 2.4% 2.0% Sales growth 1324%  72.9% -3.9% 0.5%  -20.4%
Gross profit growth 9%5.5% -21.1%  -11.6%  12.8% 9.5% Gross profit growth 54.0% -73.3%  -188%  -22.7%  -67.0%
SG&Agrowth 355%  134%  29.7% 2.7% 5.0% SG&Agrowth 743%  127% 3.3% 8.7% -8.2%
EBITDAgrowth 89.7%  -18.9% 0.9% 7.0% 5.3% EBITDAgrowth 70.6%  451%  -33.2%  -13.6% 63.7%
Core profit growth 544.0%  -17.9%  -82.0% 144.4%  13.5% Core profit growth 97.0% -814%  -146% 622%  -54.2%
Net profit growth 64.9% 52% -835% 176.3%  13.5% Net profit growth 298.1% -119.0% -101.7%  -13.2% -240.4%
EBITDAmargin 14.6%  10.1% 6.6% 6.9% 7.5% EBITDAmargin 7.0% 5.0% 4.8% 9.5% 3.2%
Core profit margin 5.1% 3.5% 0.4% 1.0% 1.2%  Core profitmargin 0.0% 0.5% 1.3% 1.0% 0.0%
Net profit margin 3.8% 3.4% 0.4% 1.0% 1.2% Net profit margin 1.1% -1.4% 0.0% 1.6% 2.0%
BV(BY) 38.32 45.15 43.39 49.22 51.25 BV (BY) 47.54 42.44 43.39 44.40 41.39
ROE 261%  23.0% 3.6% 9.5% 9.9% ROE 1.1%  -135% 01%  14.0% -17.3%
ROA 5.7% 4.5% 0.7% 1.9% 2.1% ROA 2.1% 2.5% 0.0% 2.7% -3.3%
Key Assumptions Key Assumptions
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Avg. Dubai Crude Oil ($/bbl) 96.4 82.1 79.6 75.0 72.0 Avg. Dubai Crude Qil ($/obl) 85.3 78.5 73.6 76.9 67.0
Crude Intake (KBD) 123 120 258 262 262 Crude Intake (KBD) 230 260 272 268 242
Refinery: % Utilization rate 102% 100% 88% 89% 89%  Refinery: % Utilization rate 8% 88% 92% 9% 82%
Market GRM ($/bbl) 14.3 9.5 4.1 5.0 5.3 Market GRM ($/bbl) 2.62 2.49 4.80 3.98 4.45
Stock G/(L) & Hedging (/bbl) (2.5) 0.3 (1.8) Stock G/(L) & Hedging (/bbl) 165 (544) (305 062  (5.97)
Total GRM ($/bbl) 1.9 9.8 23 5.0 53  Total GRM ($/bbl) 4.21 (2.94) 1.76 4.61 (1.51)
EBITDA: Refinery (Btm) 17,864  147% 5006 12,214 13,049  EBITDA:Refinery(Bim) 2,048 (1,619) 173 3139 (1,740)
EBITDA: Natural Resources (Btm) 17,625 19671 24815 22602 24,862  EBITDA:Natural Resources (Bim) 5670 6734 5007 6625 3,503
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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