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e WA BCP — Financial Result

Bangchak Petroleum Pic (BCP)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q13F  %QoQ 2013F

Revenues

Sales 47,610 40,361 33,322 43,952 45,530 4% -4% 165,246 169,860 3%
COGS (43,793) (38,802) (31,926) (41,275) (42,343) (155,796) (155,768)

Gross Profit 3,817 1,559 1,397 2,677 3,187 19% 17% 9,450 14,092 49%
SG&A (835) (902) (887) (1,475) (1,021) (4,100) (4,328)

EBITDA 2,982 657 510 1,202 2,166 80% -27% 5,350 9,764 82%
Depreciation & Amortization (488) (514) (631) (654) (684) (2,287) (2,278)

EBIT 2,494 143 (121) 548 1,482 170% -41% 3,063 7,485 144%
Interest expense (191) (204) (270) (274) (267) (940) (889)

Other income (expenses) 546 140 67 (92) 0 661 824

Gain from crude oil & product oil price hedging co 114 388 95 271 240 869 0

Pretax profit 2,963 467 (229) 454 1,455 221% -51% 3,653 7,420 103%
Tax (751) 476 (250) (190) (233) (715) (1,484)

Net Profit before extraordinary items 2,212 943 (479) 264 1,222 364% -45% 2,939 5,936 102%
E quity sharing 2 9) (8) (8) (8) (23) 0

Gain from foreign exchange fluctuations 232 (335) 566 628 375 1,092 0

Inventory re-valuation - (1,065) 1,042 23 0 0 0

Asset re-valuation 4 96 (45) 239 0 295 0

Other extra. items - - 0 0 0 0

Net Profit before minority interest 2,450 (369) 1,076 1,146 1,589 39% -35% 4,303 5,936 38%
Minority Interest (12) (15) (4) 1 0 (30) (46)

Net P rofit 2,438 (385) 1,072 1,147 1,589 39% -35% 4273 5,890 38%
EPS 1.88 (0.28) 0.78 0.83 1.15 3.10 4.27

Profitability Ratios (%)

Gross Margin (with depreciation) 7.0% 26% 2.3% 4.6% 55% 4.3% 7.0%

EBITDA Margin 6.3% 16% 15% 2.7% 4.8% 3.2% 5.7%

EBIT Margin 52% 04% -04% 1.2% 3.3% 1.9% 4.4%

Pretax profit margin 6.2% 1.2% -0.7% 1.0% 3.2% 2.2% 4.4%

Profit margin before extraitem 4.6% 2.3% -14% 0.6% 2.7% 1.8% 3.5%

Net Profit Margin 5.1% -1.0% 3.2% 26% 3.5% 2.6% 3.5%

Sources: Company’s data, Trinity Research
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THE BANGCHAK PETROLEUM PUBLIC COMPANY LIMITED (BCP)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 136,369 158,610 165,246 169,860 173,444
Cost of good sold (128,323) (146,105) (155,796) (155,768) (158,355)
Gross Profit 8,046 12,505 9,450 14,092 15,089
SG&A (3,406) (3,841) (4,100) (4,328) (5,308)
EBITDA 4,640 8,664 5,350 9,764 9,781
Depreciation & Amortization (1,697) (1,879) (2,287) (2,278) (2,306)
EBIT 2,944 6,785 3,063 7,485 7,476
E quity Shares 0 (18) (23) 0 0
Financial Costs (879) (783) (940) (889) (873)
Other Income 1,802 264 2,916 824 824
Pretax Profit 3,867 6,248 5,017 7,420 7,427
Tax (995) (615) (715) (1,484) (1,485)
Net Profit before minority 2,872 5,632 4,303 5,936 5,942
Less Minority Interest (76) (22) (30) (46) (46)
Net Profit before Extra. 2,796 5,610 4,273 5,890 5,896
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,796 5,610 4,273 5,890 5,896
EPS (Bt) 2.38 4.24 3.10 4.27 4.28

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cashin hand & at banks 9,109 4,021 8,006 3,104 7,563
Accounts receivable -net 5,726 8,072 7,737 5,662 5,781
Inventories 15,608 16,658 19,175 16,986 17,344
Other current assets 1,641 2,543 2,189 8,184 2,189

Total Current Assets 32,084 31,294 37,107 33,936 32,878

Investments 287 1,030 1,017 1,017 1,017

Property, Plant & Equipment 24,883 28,286 31,574 37,807 38,829

Others 1,158 993 1,154 1,154 1,154

Total Assets 58,412 61,603 70,853 73,914 73,878
Loans and O/D from banks 40 2,000 0 3,104 0
Account payable-trade 10,420 9,186 13,700 11,949 12,148
Current portion 1 yr L/T loans 2,662 551 1,010 721 576
Other current liabilities 4,458 2,804 4,518 4,407 4,407

Total Current Liabilities 17,580 14,541 19,228 20,181 17,132

Long-term liabilities 18,052 17,183 19,303 15,700 12,818

Total Liabilities 35,632 31,724 38,530 35,881 29,949
Paid-up share capital 1,177 1,377 1,377 1,377 1,377
Premium on share capital 8,291 11,176 11,176 11,176 11,176
Others 190 190 190 190 190
Legal reserve 153 153 153 153 153
Unappropriated 12,805 16,833 19,247 25,137 31,033

Total Equity before MI 22,616 29,729 32,143 38,033 43,929

Minority Interest 164 150 180 0 0

Total E quity 22,780 29,879 32,323 38,033 43,929

Total Liabilities & Equity 58,413 61,603 70,853 73,914 73,878

Assumption

2010A 2011A 2012A 2013F 2014F

Exchange rate - average (THB/U 31.5 30.5 31.12 29.5 29.5

Crude Oil Price (US$/bbl) 78 105 107 105 105

Gross Refinery Margin (US$/bbl 5.5 7 8.34 7 7

Capacity (barrel per day) 100,000 91,000 73,710 105,000 105,000

USHNUANNSNE Y30R 9107, 179 @IAITUNNAN THl NIIDS TU 25-26, 29 AUUAINSLA LUARING NgINNY 10120 TnsAnY 0-2801-9100 Tnsans. 0-2801-9399

P PR S T——— I e d T a s o ; PRI e o anXa o o P
mngovetiviidaiiulacdeyaiiivsnguadedduiivh dedelfudlite dunisduiusaugnieuazanuanysafedeyaiug Inoussndnming v388 e fdpinreasnudnsluns | 3
iwasuulaspanadiutedszanmunisading fidsnglusmanuaiuiilaelifecudesamii mavueiuifiinglerasdiieldlszneuntsdadulasesinamu laglilfidunsdivdednald  n
AWUINITeVEea1e wanning vidensatmmiensiula fdsinglusenu




USENUANNINE NIUA 9110
TRINITY SECURITIES CO.,LTD.
Research Department

www.trinityquicktrade.com , www.trinitythai.com

BCP: 10 W18 2556

THE BANGCHAK PETROLEUM PUBLIC COMPANY LIMITED (BCP)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
P re-tax profit 2,872 5,632 4,303 5,936 5,942
Depreciation 1,697 1,879 2,287 2,278 2,306
Chg in working capital 2,629 (7,419) 3,786 (3,880) 5,571
Tax paid (1,838) (1,425) (470) (1,484) (1,485)
Other operating activities 1,573 2,453 1,728 0 0
CF from Operating 6,933 1,120 11,633 2,850 12,333
Capital expenditure (1,419) (6,002) (5,369) (3,000) (3,000)
Change in investments 59 (1) 85 599 0
Other investing activities

CF from Investment (1,360) (6,003) (5,285) (2,401) (3,000)
Capital Increase

Debt raised/(repaid) 3,781 (1,695) 441 (499) (5,986)
Dividend (incl. tax) (1,521) (1,618) (1,859) (1,709) (2,356)
Other financing activities (860) 3,108 (946) 0 0
CF from Financing 1,400 (205) (2,364) (2,208) (8,342)
Inc.(Dec.) in cash 6,973 (5,088) 3,985 (1,759) 991
Beginning cash 2,136 9,109 4,021 8,006 6,248
Ending cash 9,109 4,021 8,006 6,247 7,239
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 2.38 424 3.10 4.27 4.28
DPS 1.05 1.65 1.25 1.71 1.71
BV 19.22 2157 23.33 27.60 31.88
CF 3.82 543 476 5.93 5.95
Liquidity Ratio (x)

Current Ratio 1.82 215 1.93 1.68 1.92
Quick Ratio 0.94 1.01 0.93 0.84 0.91
Profitability Ratio (%)

Gross Margin (Inc. Depre) 4.66% 6.70% 4.33% 6.95% 7.37%
EBITDA Margin 3.40% 5.46% 3.24% 5.75% 5.64%
EBIT Margin 2.16% 4.28% 1.85% 4.41% 4.31%
Net Margin 2.05% 3.54% 2.59% 3.47% 3.40%
ROE 11.48% 21.31% 15.08% 17.63% 15.48%
Efficiency Ratio

ROA 4.98% 9.35% 6.72% 8.56% 8.09%
ROFA 10.27% 21.10% 15.13% 18.09% 16.34%

Leverage Ratio (x)

Debt to Equity 1.58 1.07 1.20 0.94 0.68
Net Debt to Equity 1.1 0.76 0.77 0.63 0.41
Interest Coverage Ratio 3.35 8.66 3.26 8.42 8.57
Growth

Sales Growth 25.48% 16.31% 4.18% 2.79% 2.11%
EBITDA Growth -14.36% 86.71% -38.25% 82.48% 0.18%
Net Profit Growth -62.84% 100.63% -23.84% 37.86% 0.09%
EPS Growth -62.84% 100.63% -23.84% 37.86% 0.09%
Valuation

PER (x) 7.83 446 10.24 8.01 8.01
P/BV (x) 0.97 0.88 1.36 1.24 1.07
EV/EBITDA (x) 9.19 5.28 11.97 6.83 6.19
P/CF (x) 4.87 348 6.67 5.78 5.75
Dividend Yield (%) 5.65% 8.73% 3.94% 4.99% 5.00%
Dividend Payout Ratio (%) 44% 39% 40% 40% 40%
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