THANACHART’S THE EARLY BIRD FRIDAY, 18 FEBRUARY, 2022

Fundamental Story

Bangchak Corporation Pcl (BCP TB) - BUY, Price Bt29.5, TP Bt32.0 |Results Comment

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

4Q21 GINIIAIA LHBIDINNIIADYATAWNINE

° a { o a & 9 ' A a o ' o

" BCP mwwinliant 4Q21 1 1.8 Wuau. (4% q-q LANdn " Buq nausiianAanmeidanw ldsunansznuanmstiuin
oy 5 11 y-y) wansdiuinudiniieanaaia 10% L3ae mlsanmsdsuyadgfsssuveaiuaimuls 3021 wams
. 'Y A o« & ' = o a o A o v oa ) ' a
Judwwszmidasddunsng E&P  addlsfionn mlsund dufinnudindlnaifssntlasunanaw wmef EBITDA w89
Wwldaufinanae wnlinunemsildldunanms 53na WW1aa8s 12% q-q ue +20% y-y 1iu 1.04 Wuau. n3
o a o a ' LA @ a &
dufiuns mlsdnfanednazadi 3.5 wiay. tAndin 556% q-q a@aas’m"lmmamulﬂmLﬂmwm”miwamvlwmmaaIsa"lWWw

wmmlumw DAULLBRI Lua\‘ﬁ]’m‘ﬂﬂ?ﬂ El(ﬂ’lllf]ﬂﬂ’]ﬂ Luadiﬂﬂ‘l(ﬂi

u m‘snau mmiﬂauaﬂ‘n US$6.8/bbl qumumﬂ US$3.1/bbl T
1w 3 1ugasladsuuaslsslWmwassin

3Q21 uaz US$3.7/bbl T 4Q20 maLian g-q VLG]LLNV\uWﬂ’m

crack spread wawu’[umwammm SATINITNAININAMLRAY ® 578713 non-recurring oM W lGuINMIEUTRBUNA
azm 112kbd, N30 g-q wazLANT W 12% y-y denlulasinai ldun  midesdiwasiuninduas OKEA

° o A a sﬂ a v &
PIWINB 1.8 WHAL. mﬂLﬂuﬂﬂu'lfﬂ'lﬂﬂ'ﬁiﬂuﬂisllﬁ“ﬂﬁ UIUNINEY
"UEI\‘]LL%RG Yme ﬂ'lvliﬁ]'lﬂﬂﬂﬂ']ﬁuﬂ'l\‘]ﬂ\‘ll,ﬂﬂE]LLawﬂ'lvlﬁﬁl']ﬂﬂ'li
ﬂﬂﬂﬂuﬂ?'\NLﬁﬂd 1 Wuﬂ'ﬂ LRSUIaT FX 75 a1.

" Audnsiaiu: EBITDA mnﬁinﬁ]mﬂanmma@ao 55% d-q
vu 255 au. lu 4021 maamnNanimumnmmmm@mmo
atl’]du’]ﬂ%ﬂa’]dﬂill’]mﬂ’]i“ﬂ’]iJ‘Y]LWSJ“lIuLL‘IJGLLﬂN amIaanaas

‘Y] 0.54 ‘]J’Wl/ﬁ(ﬂi -26% Qg-q ‘Nﬂﬂﬂ@ﬂu?ﬂ’m&l’]@]iﬂ’liﬂ'}UﬂﬁJ u LL%’JT‘%N Li’]ﬂ'](ﬂ'l’]ﬂ'lvlj 1Q22F ﬁ]“@muammmuaamﬂﬁm
5’]‘?1’]%’1N%@]L‘Haﬂ’]ﬂaﬂsluﬂ'iwm?lsl%@nﬂ’ﬂ 30 UIWANT Vv muuua@mmsnauﬂﬂ‘sumﬂ“uu YTD adfinuneiin “sna"
5§U’]§I
Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-9% y-y% % 2021F 2021A 2022F
Revenue 33,134 41,230 43,775 47,649 66,762 Revenue 40 101 111 199,417 190,131
Gross profit 2,389 2,853 2,587 5,441 9,357 Gross profit 72 292 123 20,238 18,837
SG&A 2,180 1,447 1,628 1,652 2,426 SG&A 47 1 100 7,153 7,605
Operating profit 209 1,406 959 3,789 6,931 Operating profit 83 3,217 141 13,085 11,232
EBITDA 2,151 3,077 2,678 6,188 9,216 EBITDA 49 329 119 21,159 19,666
Other income 120 (281) (34) (31) (167) Other income na na (96) (512) 533
Other expense (0) 0 0 0 0 Other expense na 0 0
Interest expense 484 464 518 748 809 Interest expense 8 67 154 2,540 2,183
Profit before tax (154) 662 406 3,009 5,956 Profit before tax 98 na 123 10,034 9,582
Income tax (46) 408 195 1,904 1,756 Income tax 8) na 73 4,263 4,312
Equity & invest. income 259 194 512 177 159 Equity & invest. income 11) (39) 111 1,042 936
Minority interests (349) (358) (309) (742) (811) Minority interests na na 141 (2,221) (1,668)
Extraordinary items 451 2,194 1,350 1,279 (1,791) Extraordinary items na na 51 3,032 0
Net profit 251 2,284 1,765 1,820 1,756 Net profit (4) 598 99 7,624 4,538
Normalized profit (200) 90 414 541 3,547 Normalized profit 556 na 272 4,592 4,538
EPS (Bt) 0.18 1.66 1.28 1.32 1.28 EPS (Bt) 4) 598 99 5.54 3.30
Normalized EPS (Bt) (0.15) 0.07 0.30 0.39 258 Normalized EPS (Bt) 556 na 272 3.33 3.30
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 21,651 21,351 16,423 21,321 32,829 Sales growth (33.9) 4.3) 64.6 41.6 101.5
AJ/C receivable 6,402 8,159 7,859 12,932 15,234 Operating profit growth (74.3) na 2411 587.7 3,2174
Inventory 16,162 14,108 14,104 21,587 18,497 EBITDA growth 0.3 181.0 421 183.6 328.6
Other current assets 3,080 2,853 5,792 2,802 2,812 Norm profit growth na na na na na
Investment 14,331 15,594 16,422 13,714 13,670 Norm EPS growth na na na na na
Fixed assets 54,567 54,670 54,785 74,518 69,233
Other assets 32,129 31,982 31,982 49,723 49510 Gross margin 7.2 6.9 5.9 1.4 14.0
Total assets 148,323 148,716 147,367 196,596 201,785 Operating margin 0.6 34 2.2 8.0 104
S-T debt 9,149 8,310 9,097 15447 10,720  EBITDA margin 6.5 7.5 6.1 13.0 13.8
A/C payable 12,277 9,534 9688 11,729 15,651 Norm net margin (0.6) 0.2 0.9 1.1 5.3
Other current liabilities 4,076 4,044 3,987 6,067 7,734
L-T debt 54,095 54,650 51,182 62,830 69,787 D/E (x) 14 13 12 15 15
Other liabilities 10,409 10,001 9,881 33,702 28,334 Net D/E (x) 0.9 0.8 0.9 1.1 09
Minority interest 11,950 12,559 12,661 14,716 16,092 Interest coverage (x) 4.4 6.6 5.2 8.3 1.4
Shareholders' equity 46,366 49,617 50,872 52,105 53,467 Interest rate 3.0 2.9 3.4 4.3 4.1
Working capital 10,287 12,732 12,275 22,789 18,080 Effective tax rate 295 61.6 48.0 63.3 295
Total debt 63,244 62,960 60,279 78,277 80,507 ROA (0.6) 0.2 1.1 13 741
Net debt 41,593 41,610 43,856 56,956 47,678  ROE (1.7) 0.7 3.3 4.2 26.9

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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