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Year End: 2019A 2020A 2021F 2022F 2023F
Sales(Bt mn) 190,488.59 136,450.29 199,417.00 512,272.09 469,192.69
EBITDA(Bt mn) 8,144.29 4,541.02 24,856.82 47,058.15 27,307.80
Net Profit (Bt mn) 1,731.57 -6,967.07 7,623.79 16,645.90 9,381.45
EPS (Bt) 1.26 -5.06 5.54 12.09 6.81
EV/EBITDA (x) 11.32 12.64 3.46 1.76 2.36
PER(x) 23.86 N.A. 4.88 2.23 3.96
PBV(x) 0.8 0.9 0.8 0.6 0.5
DPS(Bt) 0.80 0.40 2.00 1.50 2.73
Div Yield (%) 3% 1% 7% 5% 10%
ROE (%) 4% -14% 15% 28% 14%

Source: Company Data, Trinity Research
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BCP Quarterly Result

BANGCHAK CORPORATION PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

2Q21 3Q21 4Q21 1Q22 2Q22 % QoQ 2021 2022F
Revenues
Sales 41,230 43,775 47,649 66,762 69,055 83,796 74,767 A1%  57% 199,417 512,272 #HHttit#
COGS (34,955) (38,312) (39,214) (55,188) (54,534) (63,104) (63,070) (167,670) (453,007)
Gross Profit 6,275 5,463 8,436 1 574 14,521 20,692 11,698 43% 39% 31,747 59,265 87%
SG&A (1,447)  (1,628) (1,785) (2,809) (2,016) (2,169) (2,177) (7,669) (12,807)
EBITDA 4,970 4,010 6,811 " 9,065 12,855 19,000 9,976 47% 46% 24,857 47,058 89%
Depreciation & Amortization (1671)  (1,719)  (2400) (2285) (2267) (2474) (2422) 8,075)  (9,072)
EBIT 3,299 2,291 4,411 ” 6,780 10,588 16,526 7,554 54% T11% 16,782 37,986 126%
Interest expense (464) (518) (748) (809) (836)  (1,043)  (1,093) (2,540)  (3,586)
Share of gain (loss) of associates 194 512 177 159 148 (6) 43 1,042 1,042
Other income (expenses) 142 176 161 301 350 477 455 779 600
Pretax profit 3,029 2,285 3,840 6,130 9,900 15477 6,504 -58% 69% 15,285 35443 132%
Tax (408) (195)  (1,904) (1,756)  (5347) (3,033)  (3,062) 4,263) (10,297)
Net Profit after Tax 2,622 2,090 1,937 " 4,374 4,553 12,444 3,442 -712% 78% 11,021 25,146  128%
Minority Interest " 358)"  (309)7  (742) ©11)" (11477 (@13)7  (437) " (2221)" (2,500)
Net Profit before Extra 2,263 1,780 1,194 " 3,562 3,405 12,231 3,005 -75% 152% 8,801 22,646 157%
Hedging Gain (Loss) 20 (21) 626  (1,801) 951  (6,954) (535) (1,77)  (6,000)
Forex Gain (Loss) 0 5 0 (5) 0 0 0 0 1}
Extra. ltems 0 0 0 0 0 0 0 0 0
Net Profit 2,284 1,765 1,820 M ,756 4,356 5,276 2,470 -53% 36% 7,624 16,646 118%
Profitability Ratios (%)
Gross margin 11.2% 8.6% 12.7% 13.9% 17.7% 21.7% 12.4% 11.9% 9.8%
EBITDA margin 12.1% 9.2% 14.3% 13.6% 18.6% 22.7% 13.3% 12.5% 9.2%
EBIT margin 8.0% 5.2% 9.3% 10.2% 15.3% 19.7% 10.1% 8.4% 74%
Pretax profit margin 7.3% 5.2% 8.1% 9.2% 14.3% 18.5% 8.7% 7.7% 6.9%
Profit margin before extra ltem 5.5% 4.1% 2.5% 5.3% 4.9% 14.6% 4.0% 44% 4.4%
Net profit margin 5.5% 4.0% 3.8% 26% 6.3% 6.3% 3.3% 3.8% 3.2%

Source: Company Data, Trinity Research
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 190,489 136,450 199,417 512,272 469,193
Cost of good sold (175,225) (125,301) (167,670) (453,007) (429,582)
Gross Profit 15,264 11,150 31,747 59,265 39,611
SG&A (7,614) (7,141) (7,669) (12,807) (12,903)
EBITDA 7,649 4,008 24,078 46,458 26,708
Depreciation & Amortization (5,032) (6,821) (8,075) (9,072) (8,557)
EBIT 2,617 (2,813) 16,003 37,386 18,151
Equity Shares 404 (592) 1,042 1,042 1,042
Financial Costs (1,701) (1,969) (2,540) (3,586) (3,281)
Other Income 495 533 779 600 600
Other Expenses 0 0 0 0 0
Pretax Profit 1,816 (4,842) 15,285 35,443 16,512
Tax (68) 1,589 (4,263) (10,297) (4,630)
Net Profit before minority 1,748 (3,253) 11,021 25,146 11,881
Less Minority Interest (757) (1,197) (2,221) (2,500) (2,500)
Net Profit before Extra. 991 (4,450) 8,801 22,646 9,381
Impairment loss on assets 740 749 (1,177) (6,000) 0
Extraordinary items 0 (3,266) 0 0 0
Reported Net Profit 1,732 (6,967) 7,624 16,646 9,381
Net Profit (Ex Stock gain/loss and Extra) 1,633 (6,967) 7,624 0 0
EPS (Bt) 1.26 (5.06) 5.54 12.09 6.81
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 7,276 10,106 32,022 30,515 40,251
Shor terminvestment 288 220 808 514 661
Accounts receivable -net 11,073 8,852 15,234 21,052 19,282
Inventories 15,835 15,720 18,497 34,751 32,954
Other current assets 3,149 1,393 2,812 7,224 6,617
Total Current Assets 37,621 36,291 69,372 94,056 99,764
Investments 21,269 19,090 18,744 19,786 20,828
Property, Plant & Equipment 52,584 48,049 69,233 65,162 61,605
Good will 1,921 1,602 4,022 4,022 4,022
Intangible assets 8,494 6,043 25,216 25,216 25,216
Deferred tax assets 0 0 0 0 0
Others 5,900 3,035 15,198 15,958 16,755
Total Assets 127,788 114,110 201,785 224,200 228,191
Loans and O/D from banks 5,051 4,046 1,257 6,500 6,500
Account payable-trade 13,447 13,034 15,651 42,285 40,099
Current portion 1 yr L/T loans 5,198 2,218 10,684 7,479 5,235
Other current liabilities 3,387 4,571 6,514 6,840 7,182
Total Current Liabilities 27,083 23,869 34,105 63,104 59,016
Long-term debt 37,792 34,639 69,787 62,808 56,527
Other 4,098 3,470 28,334 16,241 22,472
Total Liabilities 68,973 61,979 132,226 142,153 138,015
Paid-up share capital 1,377 1,377 1,377 1,377 1,377
Premium on share capital 13,471 11,157 11,157 11,157 11,157
Legal reserve 153 153 153 153 153
Reserve for expansion 432 0 0 0 0
Subordinated capital debentures 9,941 0 0 0 0
Unappropriated 27,147 27,831 28,205 38,192 43,821
Others (916) 5,131 12,575 12,575 12,575
Total Equity before MI 51,604 45,650 53,467 63,455 69,084
Minority Interest 7,211 6,482 16,092 18,592 21,092
Total Equity 58,815 52,132 69,559 82,047 90,176
Assumption
Assumptions 2019A 2020A 2021A 2022F 2023F
Dubai Price ($/bbl) 65.00 42.00 56.00 100.00 90.00
Crude intake (Mil bbl) 39.9 294 394 41.6 41.6
Market GIM ($/bbl) 4.8 (10.5) 4.0 15.0 7.0
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BANGCHAK CORPORATION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 3,500 (6,586) 14,426 30,529 17,293
Depreciation 5,032 6,821 8,075 9,072 8,557
Chg in working capital (68) 1,589 (4,263) (10,297) (4,630)
Tax paid (740) 2,517 1,177 6,000 0
Other operating activities (1,642) 7,089 (17,741) (165) 1,658
CF from Operating 6,082 11,429 1,674 35,138 22,877
Capital expenditure (13,893) 483 (50,852) (5,000) (5,000)
Change in investments (1,106) 2,247 (242) (748) (1,189)
Other investing activities 0 0 0 0 0
CF from Investment (14,999) 2,730 (51,094) (5,748) (6,189)
Capital Increase 12,686 (12,686) 0 0 0
Debt Financing (2,423) (7,138) 40,824 (4,940) (8,524)
Dividend (incl. tax) (1,377) (2,822) (1,900) (6,658) (3,753)
Other financing activities (4,244) 11,316 32,412  (19,298) 5,325
CF from Financing 4,642 (11,329) 71,336  (30,897) (6,952)
Change in Cash (4,275) 2,830 21,916 (1,507) 9,736
Beginning Cash 11,551 7,276 10,106 32,022 30,515
Ending Cash 7,276 10,106 32,022 30,515 40,251
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 1.26 -5.06 5.54 12.09 6.81
DPS 0.80 0.40 2.00 1.50 2.73
BV 37.48 33.15 38.83 46.08 50.17
CF 4.42 8.30 1.22 25.52 16.61
Liquidity Ratio (x)

Current Ratio 1.39 1.52 2.03 1.49 1.69
Quick Ratio 0.80 0.86 1.49 0.94 1.13
Profitability Ratio (%)

Gross Margin (Inc. Depre) 5.37% 317%  11.87% 9.80% 6.62%
EBITDA Margin 4.02% 2.94%  12.07% 9.07% 5.69%
EBIT Margin 1.37% -2.06% 8.02% 7.30% 3.87%
Net Margin 0.91% -5.11% 3.82% 3.25% 2.00%
ROE 3.20% -12.56%  12.53% 21.96%  10.89%
Efficiency Ratio

ROA 1.36% -6.11% 3.78% 7.42% 4.11%
ROFA 3.29% -1450% 11.01%  25.55%  15.23%
Leverage Ratio (x)

Debt to Equity 0.93 0.90 1.53 1.21 0.99
Net Debt to Equity 0.78 0.67 0.91 0.72 0.40
Interest Coverage Ratio 1.54 -1.43 6.30 10.43 5.53
Growth

Sales Grow th -0.80% -28.37%  46.15% 156.88% -8.41%
EBITDA Grow th -20.72% -44.24% 447.38%  89.32% -41.97%
Net Profit Grow th -29.69%  -502.36% N.A. 118.34% -43.64%
EPS Grow th -29.69%  -502.36% N.A. 118.34% -43.64%
Valuation

PER (x) 23.86 N.A. 4.88 2.23 3.96
P/BV (x) 0.80 0.90 0.77 0.59 0.54
EV/EBITDA (x) 10.04 14.92 3.46 1.76 2.36
PICF (x) 6.79 3.25 22.21 1.06 1.63
Dividend Yield (%) 2.67% 1.33% 6.67% 5.00%  10.09%
Dividend Payout Ratio (%) 64% -8% 36% 12% 40%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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