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Summary Valuation Metrics

P/E (x) Dec-25F Dec-26F Dec-27F
Bangchak Corp 10.66 6.71 5.48
Star Petroleum Refining 9.52 7.58 6.20
Thai Oil 5.14 4.80 4.66
P/BV (x) Dec-25F Dec-26F Dec-27F
Bangchak Corp 0.78 0.71 0.65
Star Petroleum Refining 0.55 0.53 0.51
Thai Oil 0.33 0.32 0.31
Dividend Yield Dec-25F Dec-26F Dec-27F
Bangchak Corp 235% 3.74% 4.57T%
Star Petroleum Refining 7.36% 7.92%  8.06%
Thai Oil 7.79% 8.33%  8.58%
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Figure 1: Global refinery capacity addition vs. demand growth
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Figure 2: TOP — EV/EBITDA chart Figure 3: TOP — P/BV vs. ROE chart
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Figure 4: SPRC - EV/EBITDA chart Figure 5: SPRC - P/BV vs. ROE chart
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Figure 6: BCP — EV/EBITDA chart Figure 7: BCP - P/BV vs. ROE chart
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ESG in a nutshell

Thailand’s oil & gas/chemical companies have set various goals and strategies to reduce their greenhouse gas (GHG)
emissions and achieve zero hazardous waste. However, we believe that their capex spending on renewable and green
businesses is still low compared to the total budgets they allocate for traditional business expansion.

Keep your eye on

Thailand’s oil & gas/chemical stocks under our coverage are
mostly in capex-spending mode, with a focus on M&A
activities.

Implications

We believe the key focus for investors is the price that Thai
companies pay to acquire assets. If the price tag is too
expensive, the increase in interest cost could lead to
earnings dilution  post-acquisitions. The greenfield
expansion projects may also lead to low IRR, given the
changes in industry conditions over construction periods of
4-5 years and potential cost overruns, thereby diluting
shareholder returns.

ESG highlights

Thailand’s oil & gas/chemical companies have started
investing in renewable and green energy projects.
However, they lag behind their global peers, in our view.

Implications

Both PTTGC and SCC have plans to establish chemical
recycling plants. However, other global chemical peers are
relatively more technologically advanced and have larger
assets, which should lead to better economies of scale and
profitability. Apart from recycling plants, PTTGC also invests
in bio-based chemical plants, which use cassava and sugar
cane as feedstock for polylactic acid production. According
to PTTGC, its plant in Nakhon Sawan province should start
production in 2025F.

SCC is conducting a feasibility study on new closed-loop
technologies that can recycle used plastics (polyethylene-
based) into chemical feedstock for further virgin plastic
production. However, we believe the contribution of SCC’s
recycled and bio-based plastics will remain relatively small
compared to the traditional hydrocarbon businesses over
the next five years.

Upstream company PTTEP will need to adopt more
advanced exploration and transportation technology to
reduce methane emissions along its LNG value chain.

Trends

We believe the rapid technological developments in carbon
capture, utilisation and storage (CCUS) and hydrogen
production should enable Thai companies to meet their
respective CO: reduction targets. Co-investment among
Thai companies operating in Rayong province should lead
to faster GHG reduction, given that this location is the Thai
hub for refineries and chemical plants and, hence, has very
high COz intensity.

Implications

PTTGC and SCC have already announced targets to
achieve net zero emissions by 2050F. Both companies also
mentioned the possibility of investing in CCUS facilities to
cut GHG emissions. PTTEP said it plans to diversify into the
hydrogen business over the long term. We believe PTT
could provide financial assistance to refinery subsidiaries
that want to invest in CCUS, which are costly.

PTTGC kicks off with the production of Sustainable Aviation
Fuel (SAF) in 2025F but the volume remains small.
However, we believe potential projects that could help other
Thai refiners improve their ESG ratings include more
investments in desulphurisation capacity and hydrogen
production units. Some refineries outside Thailand have
started investing in bio-feedstock processing units to
produce renewable diesel (as opposed to processing pure
vegetable oil feedstock). We believe Thai refiners will follow
suit when their balance sheets become stronger.
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Consensus ratings*: Buy 16 Hold 3 Sell 1

Current price: THB5.05
Target price: v THB7.50
Previous target: THB8.50
Up/downside: 48.5%
CGSI / Consensus: -2.8%
Reuters: SPRC.BK
Bloomberg: SPRC TB
Market cap: US$647.0m
THB21,896m
Average daily turnover: US$2.21m
THB75.14m
Current shares o/s 4,336m
Free float: 39.4%
*Source: Bloomberg
—Price Close —Relative to SET (RHS)
9.50 107.0
8.50 97.0
7.50 87.0
6.50 77.0
5.50 67.0
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Source: Bloomberg

Price performance 1M 3M 12M
Absolute (%) 14 -26.8 -423
Relative (%) 111 -7.8 -26.0
Major shareholders % held
Chevron South Asia Holdings Pte. Ltd. 60.6
State Street New York 2.4

Analyst(s)

Star Petroleum Refining
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Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue (THBm) 261,921 266,039 335,197 311,460 322,082
Operating EBITDA (THBm) 2,982 5,059 6,253 6,813 7,649
Net Profit (THBm) (937) 2,077 2,301 2,889 3,533
Core EPS (THB) (0.22) 0.48 0.53 0.67 0.81
Core EPS Growth (112%) 11% 26% 22%
FD Core P/E (x) NA 10.54 9.52 7.58 6.20
DPS (THB) 0.00 0.40 0.37 0.40 0.41
Dividend Yield 0.00% 7.92% 7.36% 7.92% 8.06%
EV/EBITDA (x) 6.88 5.52 3.86 2.81 2.32
P/FCFE (x) 6.16 1.57 5.75 8.12 6.46
Net Gearing (3.2%) 15.4% 5.6% (6.7%) (9.7%)
P/BV (x) 0.51 0.56 0.55 0.53 0.51
ROE (2.30%) 5.08% 5.83% 7.16% 8.45%
% Change In Core EPS Estimates (20.1%) (24.7%) (21.0%)
EPS/Consensus EPS (x) 0.70 0.80 0.85
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BY THE NUMBERS

Profit & Loss

Balance Sheet

(THBm) Dec-24A Dec-25F Dec-26F Dec-27F (THBm) Dec-24A Dec-25F Dec-26F Dec-27F
Total Net Revenues 270,606 336,647 312,910 322,884 Total Cash And Equivalents 575 2,769 3,733 5,157
Gross Profit 8,370 10,592 12,422 12,567 Total Debtors 14,923 13,408 12,458 12,883
Operating EBITDA 5,059 6,253 6,813 7,649 Inventories 23,482 23,054 21,254 21,945
Depreciation And Amortisation (3,585) (3,292) (3,142) (3,179) Total Other Current Assets 491 491 491 491
Operating EBIT 1,474 2,961 3,671 4,470 Total Current Assets 39,471 39,722 37,937 40,476
Financial Income/(Expense) (426) (400) (400) (400) Fixed Assets 22,300 20,840 19,494 18,240
Pretax Income/(Loss) from Assoc. 0 0 0 0 Total Investments 0 0 0 0
Non-Operating Income/(Expense) 1,616 245 245 245 Intangible Assets 360 318 277 237
Profit Before Tax (pre-El) 2,664 2,806 3,516 4,316 Total Other Non-Current Assets 6,305 6,305 6,305 6,305
Exceptional Items Total Non-current Assets 28,964 27,462 26,075 24,781
Pre-tax Profit 2,664 2,806 3,516 4,316 Short-term Debt 0 0 0 0
Taxation (587) (505) (627) (783) Current Portion of Long-Term Debt 0 0 0 0
Exceptional Income - post-tax Total Creditors 16,726 16,391 16,063 15,742
Profit After Tax 2,077 2,301 2,889 3,533 Other Current Liabilities 3,285 3,285 3,285 3,285
Minority Interests Total Current Liabilities 20,010 19,676 19,348 19,027
Preferred Dividends Total Long-term Debt 6,606 5,000 1,000 1,000
FX Gain/(Loss) - post tax Hybrid Debt - Debt Component
Other Adjustments - post-tax Total Other Non-Current Liabilities 2,712 2,712 2,712 2,712
Preference Dividends (Australia) Total Non-current Liabilities 9,318 7,712 3,712 3,712
Net Profit 2,077 2,301 2,889 3,533 Total Provisions 0 0 0 0
Recurring Net Profit 2,077 2,301 2,889 3,533 Total Liabilities 29,329 27,388 23,060 22,739
Fully Diluted Recurring Net Profit 2,077 2,301 2,889 3,533 Shareholders' Equity 39,101 39,791 40,947 42,714
Normalised Net Profit 2,077 2,301 2,889 3,533 Minority Interests
Fully Diluted Normalised Profit 2,077 2,301 2,889 3,533 Total Equity 39,101 39,791 40,947 42,714
Cash Flow Key Ratios
(THBm) Dec-24A Dec-25F Dec-26F Dec-27F Dec-24A Dec-25F Dec-26F Dec-27F
EBITDA 5,059 6,253 6,813 7,649 Revenue Growth 1.6% 26.0% (7.1%) 3.4%
Cash Flow from Invt. & Assoc. Operating EBITDA Growth 69.7% 23.6% 9.0% 12.3%
Change In Working Capital (3,960) 1,608 2,422 (1,437) Operating EBITDA Margin 1.90% 1.87% 2.19% 2.37%
(Incr)/Decr in Total Provisions Net Cash Per Share (THB) (1.39) (0.51) 0.63 0.96
Other Non-Cash (Income)/Expense BVPS (THB) 9.02 9.18 9.44 9.85
Other Operating Cashflow 12,811 (355) (355) (555) Gross Interest Cover 3.46 7.40 9.18 11.18
Net Interest (Paid)/Received (426) (400) (400) (400) Effective Tax Rate 22.0% 18.0% 17.8% 18.1%
Tax Paid (587) (505) (627) (783) Net Dividend Payout Ratio 83.5% 70.0% 60.0% 50.0%
Cashflow From Operations 12,897 6,601 7,853 4,476 Accounts Receivables Days 22.89 15.42 15.16 14.36
Capex (5,585) (1,190) (1,155) (1,085) Inventory Days 34.85 26.05 26.91 25.41
Disposals Of FAs/subsidiaries 0 0 0 0 Accounts Payables Days 22.61 18.54 19.71 18.70
Acg. Of Subsidiaries/investments 0 0 0 0 ROIC (%) 3.3% 6.2% 8.2% 10.9%
Other Investing Cashflow 0 0 0 0 ROCE (%) 3.3% 6.5% 8.5% 10.4%
Cash Flow From Investing (5,585) (1,190) (1,155) (1,085) Return On Average Assets 3.48% 3.98% 5.01% 6.09%
Debt Raised/(repaid) 6,606 (1,606) (4,000) 0
Proceeds From Issue Of Shares 0 0 0 0
Shares Repurchased 0 0 0 0
Dividends Paid (1,734) (1,611) (1,734) (1,767)
Preferred Dividends 0 0 0 0
Other Financing Cashflow (11,479) 0 0 0
Cash Flow From Financing (6,607) (3,217) (5,734) (1,767)
Total Cash Generated 705 2,194 964 1,624
Free Cashflow To Equity 13,919 3,805 2,698 3,391
Free Cashflow To Firm 7,738 5,811 7,098 3,791
12-mth Fwd FD P/E (x) - Star Petroleum Refining Key Drivers
50 Dec-24A  Dec-25F  Dec-26F  Dec-27F
45 \ Oil price (US$/bbl) 75.0 70.0 65.0 65.0
40 \ LPG crack spread (US$/bbl) (29.1) (25.0) (25.0) (25.0)
35 \ Gasoline crack spread (US$/bbl) 15.4 15.0 17.0 20.0
30
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Current price: THB24.70
Target price: THB22.50
Previous target: THB22.50
Up/downside: -8.9%
CGSI / Consensus: -23.6%
ADR: TOIPY US US$7.08  Tp: US$6.45
Reuters: TOP.BK
Bloomberg: TOP TB
Market cap: US$1,630m
THBS55,176m

Average daily turnover: US$20.89m
THB710.3m

Current shares o/s 2,234m
Free float: 44.6%

*Source: Bloomberg

—Price Close
58.0
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38.0
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150
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99.2
83.7
68.1
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Source: Bloomberg

Price performance 1M 3M 12M
Absolute (%) 16 -31.9 -57.2
Relative (%) 11.3 -129 -40.9
Major shareholders % held
PTT Plc 48.0
State Street Europe 3.3
Social Security Office 1.6
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Financial Summary

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue (THBm) 469,244 466,777 450,988 473,834 446,492
Operating EBITDA (THBm) 37,359 20,999 26,857 30,659 37,383
Net Profit (THBm) 19,443 9,959 10,733 11,478 11,832
Core EPS (THB) 9.44 4.05 4.81 5.14 5.30
Core EPS Growth (36.4%) (57.1%) 18.8% 6.9% 3.1%
FD Core P/E (x) 2.62 6.10 5.14 4.80 4.66
DPS (THB) 3.40 1.90 1.92 2.06 2.12
Dividend Yield 13.8% 7.7% 7.8% 8.3% 8.6%
EV/EBITDA (x) 4.74 7.93 7.35 7.20 6.16
P/FCFE (x) NA 3.38 NA NA NA
Net Gearing 90% 84% 100% 110% 112%
P/BV (x) 0.33 0.34 0.33 0.32 0.31
ROE 13.1% 5.5% 6.5% 6.8% 6.8%
EPS/Consensus EPS (x) 0.89 0.87 0.82
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Profit & Loss

Balance Sheet

S X

21

Jan-21A Jan-22A

Jan-23A Jan-24A Jan-25F

(THBm) Dec-24A Dec-25F Dec-26F Dec-27F (THBm) Dec-24A Dec-25F Dec-26F Dec-27F
Total Net Revenues 466,777 450,988 473,834 446,492 Total Cash And Equivalents 29,042 31,323 13,978 4,844
Gross Profit 24,808 30,646 34,529 42,694 Total Debtors 29,957 26,093 28,681 30,262
Operating EBITDA 20,999 26,857 30,659 37,383 Inventories 40,577 47,594 49,839 52,362
Depreciation And Amortisation (8,106) (8,069) (9,311) (15,161) Total Other Current Assets 12,645 12,898 13,156 13,419
Operating EBIT 12,893 18,788 21,348 22,221 Total Current Assets 112,222 117,908 105,653 100,887
Financial Income/(Expense) (4,052) (3,996) (4,808) (5,921) Fixed Assets 224,153 232,783 256,972 265,260
Pretax Income/(Loss) from Assoc. (132) (500) (800) (500) Total Investments 32,113 31,613 30,813 30,313
Non-Operating Income/(Expense) 2,421 300 0 300 Intangible Assets 2,457 2,457 2,457 2,457
Profit Before Tax (pre-El) 11,130 14,592 15,740 16,101 Total Other Non-Current Assets 38,066 38,066 38,066 38,066
Exceptional Items 1,134 0 0 0 Total Non-current Assets 296,789 304,919 328,308 336,096
Pre-tax Profit 12,264 14,592 15,740 16,101 Short-term Debt 2,725 2,725 2,725 2,725
Taxation (2,283) (3,509) (3,912) (3,919) Current Portion of Long-Term Debt 1,400 5,000 10,000 20,000
Exceptional Income - post-tax 0 0 0 0 Total Creditors 51,579 28,556 29,903 27,926
Profit After Tax 9,981 11,083 11,828 12,182 Other Current Liabilities 11,959 11,959 11,959 11,959
Minority Interests (22) (350) (350) (350) Total Current Liabilities 67,663 48,240 54,587 62,610
Preferred Dividends Total Long-term Debt 165,008 141,408 141,408 131,408
FX Gain/(Loss) - post tax Hybrid Debt - Debt Component 52,500 52,500 52,500
Other Adjustments - post-tax Total Other Non-Current Liabilities 10,137 10,137 10,137 10,137
Preference Dividends (Australia) Total Non-current Liabilities 175,145 204,045 204,045 194,045
Net Profit 9,959 10,733 11,478 11,832 Total Provisions 18 18 18 18
Recurring Net Profit 9,036 10,733 11,478 11,832 Total Liabilities 242,826 252,303 258,650 256,672
Fully Diluted Recurring Net Profit 9,036 10,733 11,478 11,832 Shareholders’ Equity 163,446 167,681 172,363 177,257
Normalised Net Profit 8,847 11,083 11,828 12,182 Minority Interests 2,739 2,844 2,949 3,054
Fully Diluted Normalised Profit 8,824 10,733 11,478 11,832 Total Equity 166,185 170,525 175,311 180,311
Cash Flow Key Ratios
(THBm) Dec-24A Dec-25F Dec-26F Dec-27F Dec-24A Dec-25F Dec-26F Dec-27F
EBITDA 20,999 26,857 30,659 37,383 Revenue Growth (0.5%) (3.4%) 5.1% (5.8%)
Cash Flow from Invt. & Assoc. 132 500 800 500 Operating EBITDA Growth (43.8%) 27.9% 14.2% 21.9%
Change In Working Capital 16,013 (26,175) (3,486) (6,081) Operating EBITDA Margin 4.50% 5.96% 6.47% 8.37%
(Incr)/Decr in Total Provisions Net Cash Per Share (THB) (62.76) (76.29) (86.30) (90.39)
Other Non-Cash (Income)/Expense BVPS (THB) 73.22 75.11 77.21 79.40
Other Operating Cashflow 8,547 (698) (1,303) (708) Gross Interest Cover 3.18 4.70 4.44 3.75
Net Interest (Paid)/Received (4,052) (3,996) (4,808) (5,921) Effective Tax Rate 18.6% 24.0% 24.9% 24.3%
Tax Paid (2,283) (3,509) (3,912) (3,919) Net Dividend Payout Ratio 100.0% 40.0% 40.0% 40.0%
Cashflow From Operations 39,355 (7,021) 17,951 21,254 Accounts Receivables Days 23.03 20.77 19.28 22.17
Capex (8,955) (33,500) (33,500) (23,450) Inventory Days 38.60 38.28 40.48 46.19
Disposals Of FAs/subsidiaries 0 16,800 0 0 Accounts Payables Days 42.14 34.79 24.29 26.14
Acg. Of Subsidiaries/investments 245 0 0 0 ROIC (%) 4.4% 6.6% 6.7% 6.4%
Other Investing Cashflow (5,298) (2,205) (2,205) (2,205) ROCE (%) 3.77% 5.31% 5.66% 5.78%
Cash Flow From Investing (14,009) (18,905) (35,705) (25,655) Return On Average Assets 3.11% 3.63% 3.88% 4.16%
Debt Raised/(repaid) (9,022) (20,000) 5,000 0
Proceeds From Issue Of Shares 0 0 0 0
Shares Repurchased 0 0 0 0
Dividends Paid (8,823) (4,293) (4,591) (4,733)
Preferred Dividends 0 0 0 0
Other Financing Cashflow (6,782) 52,500 0 0
Cash Flow From Financing (24,627) 28,207 409 (4,733)
Total Cash Generated 719 2,281 (17,346) (9,134)
Free Cashflow To Equity 16,324 (45,926) (12,754) (4,401)
Free Cashflow To Firm 29,398 (21,930) (12,946) 1,519
12-mth Fwd FD P/E (x) - Thai Oil Key Drivers
161 Dec-24A  Dec-25F  Dec-26F  Dec-27F
14.1 Diesel crack spread (US$/bbl) 15.4 15.0 17.0 20.0
,J\ Gasoline crack spread (US$/bbl) 12.1 13.0 14.5 15.0
121 / -\,\ PX spread (US$/t) 2759 330.0 380.0 3200
10.1
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Current price:
Target price:
Previous target:
Up/downside:
CGSI / Consensus:

Reuters:
Bloomberg:
Market cap:

Average daily turnover:

Current shares o/s

Free float:
*Source: Bloomberg

THB36.
THB32.
THB32.

00
00
00

-11.1%
-21.2%

BCP.BK

BCP TB
US$1,534m
THB51,909m
US$14.51m
THB492.9m
1,377m
55.0%

—Price Close
50.0
45.0
40.0
35.0
30.0

Volm
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116.0
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Dec-24

Source: Bloomberg

Price performance 1M 3M 12M
Absolute (%) 40 231 -16.3
Relative (%) 57 421 0.0
Major shareholders % held
Social Security Office 14.2
Vayupak Fund 13.7
Ministry of Energy 4.8
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Financial Summary Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue (THBm) 374,542 575,845 475,689 484,851 468,561
Operating EBITDA (THBm) 36,328 34,658 32,048 33,382 37,982
Net Profit (THBm) 5,844 2,184 4,648 7,389 9,039
Core EPS (THB) 6.59 0.93 3.38 5.37 6.56
Core EPS Growth (36%) (86%) 262% 59% 22%
FD Core P/E (x) 5.46 38.56 10.66 6.71 5.48
DPS (THB) 2.00 0.40 0.85 1.35 1.65
Dividend Yield 5.56% 1.10% 2.35% 3.74% 4.57%
EV/EBITDA (x) 4.99 5.35 5.70 5.30 4.40
PIFCFE (x) 2.98 4.93 NA 10.79 5.45
Net Gearing 104% 126% 113% 96% 76%
PIBV (X) 0.69 0.83 0.78 071 0.65
ROE 13.5% 1.9% 7.5% 11.1% 12.4%
EPS/Consensus EPS (x) 0.65 0.85 0.95

o

@ o
madaiw gradanaaty

o

& va A
3'3“5]\7@’3%‘1@[,&87]

o

o

nanpasiarhuazasniEn lauwuagluemonuaiviua


mailto:amornrat.ch@cgsi.com
file:///C:/Users/thspcax6/AppData/Local/Temp/dd

9ccs

Intemnational

Oil & Gas Refinery | Thailand
Bangchak Corp | March 14, 2025

BY THE NUMBERS

Profit & Loss

Balance Sheet

(THBm) Dec-24A Dec-25F Dec-26F Dec-27F (THBm) Dec-24A Dec-25F Dec-26F Dec-27F
Total Net Revenues 589,877 487,689 496,851 479,561 Total Cash And Equivalents 29,408 21,843 25,034 32,182
Gross Profit 49,933 47,399 48,419 53,253 Total Debtors 33,323 28,695 29,245 28,268
Operating EBITDA 34,658 32,048 33,382 37,982 Inventories 41,210 45,557 46,333 44,093
Depreciation And Amortisation (20,095) (15,283) (14,899) (14,627) Total Other Current Assets 1,291 1,498 1,498 1,498
Operating EBIT 14,563 16,765 18,484 23,355 Total Current Assets 105,231 97,593 102,110 106,040
Financial Income/(Expense) (2,678) (3,361) (2,976) (4,114) Fixed Assets 115,748 113,465 111,567 109,939
Pretax Income/(Loss) from Assoc. 1,361 900 900 353 Total Investments 31,568 32,519 33,471 33,877
Non-Operating Income/(Expense) 2,974 0 0 0 Intangible Assets 18,853 18,853 18,853 18,853
Profit Before Tax (pre-El) 16,219 14,304 16,408 19,594 Total Other Non-Current Assets 45,141 45,241 45,341 45,441
Exceptional Items 4,639 0 0 0 Total Non-current Assets 211,311 210,079 209,232 208,111
Pre-tax Profit 20,858 14,304 16,408 19,594 Short-term Debt 15,030 10,000 10,000 10,000
Taxation (16,818) (6,583) (5,816) (7,138) Current Portion of Long-Term Debt 17,711 5,000 5,000 5,000
Exceptional Income - post-tax 0 0 0 0 Total Creditors 39,413 37,051 37,594 36,027
Profit After Tax 4,040 7,721 10,592 12,456 Other Current Liabilities 9,023 9,023 9,023 9,023
Minority Interests (1,856) (3,073) (3,203) (3,417) Total Current Liabilities 81,177 61,074 61,617 60,049
Preferred Dividends Total Long-term Debt 23,547 37,476 35,476 33,476
FX Gain/(Loss) - post tax Hybrid Debt - Debt Component
Other Adjustments - post-tax Total Other Non-Current Liabilities 89,984 81,343 78,343 75,343
Preference Dividends (Australia) Total Non-current Liabilities 113,530 118,818 113,818 108,818
Net Profit 2,184 4,648 7,389 9,039 Total Provisions 35,361 35,361 35,361 35,361
Recurring Net Profit 1,286 4,648 7,389 9,039 Total Liabilities 230,068 215,253 210,796 204,228
Fully Diluted Recurring Net Profit 1,286 4,648 7,389 9,039 Shareholders' Equity 59,745 63,539 69,423 76,409
Normalised Net Profit 16,219 14,304 16,408 19,594 Minority Interests 26,729 28,880 31,122 33,514
Fully Diluted Normalised Profit 14,363 11,232 13,205 16,177 Total Equity 86,474 92,419 100,545 109,923
Cash Flow Key Ratios
(THBm) Dec-24A Dec-25F Dec-26F Dec-27F Dec-24A Dec-25F Dec-26F Dec-27F
EBITDA 34,658 32,048 33,382 37,982 Revenue Growth 53.7% (17.4%) 1.9% (3.4%)
Cash Flow from Invt. & Assoc. (1,361) (900) (900) (353) Operating EBITDA Growth (4.6%) (7.5%) 4.2% 13.8%
Change In Working Capital (861) (2,289) (782) 1,649 Operating EBITDA Margin 6.02% 6.74% 6.89% 8.11%
(Incr)/Decr in Total Provisions Net Cash Per Share (THB) (79.26) (75.71) (69.77) (60.94)
Other Non-Cash (Income)/Expense BVPS (THB) 43.39 46.14 50.42 55.49
Other Operating Cashflow 6,681 (4,005) (3,277) (6,407) Gross Interest Cover 2.08 2.77 3.26 4.16
Net Interest (Paid)/Received (7,001) (6,061) (5,676) (5,617) Effective Tax Rate 80.6% 46.0% 35.4% 36.4%
Tax Paid Net Dividend Payout Ratio 3.8% 10.3% 14.0% 14.0%
Cashflow From Operations 32,116 18,793 22,748 27,255 Accounts Receivables Days 21.12 23.68 21.69 22.28
Capex (21,247)  (13,000)  (13,000)  (13,000) Inventory Days 30.18 35.96 37.40 38.71
Disposals Of FAs/subsidiaries Accounts Payables Days 25.60 27.42 26.18 27.10
Acq. Of Subsidiaries/investments 0 (101) (102) (103) ROIC (%) 6.7% 8.1% 8.9% 11.3%
Other Investing Cashflow 1,054 (50) (50) (50) ROCE (%) 7.0% 7.3% 8.1% 10.1%
Cash Flow From Investing (20,193) (13,151) (13,152) (13,153) Return On Average Assets 5.75% 5.66% 6.26% 7.58%
Debt Raised/(repaid) (1,868) (12,453) (5,000) (5,000)
Proceeds From Issue Of Shares (1,283) 0 0 0
Shares Repurchased
Dividends Paid (1,004) (854) (1,505) (2,054)
Preferred Dividends
Other Financing Cashflow (14,250) (0) 0 0
Cash Flow From Financing (18,404) (13,307) (6,505) (7,054)
Total Cash Generated (6,481) (7,665) 3,091 7,048
Free Cashflow To Equity 10,056 (6,811) 4,596 9,102
Free Cashflow To Firm 18,924 11,703 15,271 19,719
12-mth Fwd FD P/E (x) - Bangchak Corp Key Drivers
500 Dec-24A  Dec-25F  Dec-26F  Dec-27F
45.0 A Diesel crack spread (US$/bbl) 15.7 15.0 175 20.0
40.0 ’ \ Gasoline crack spread (US$/bbl) 12.1 13.0 145 15.0
35.0 T\C OKEA average selling prices (US$/boe) 69.6 62.4 60.5 60.5
30.0 l \ Refinery utilisation rate (%) 100.0% 100.0% 100.0% 100.0%
25.0
20.0 I \
15.0 I \‘”
10.0 / Sl
50 e I P
0.0
Jan-21A Jan-22A Jan-23A Jan-24A Jan-25F
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