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Fundamental Story

Bangchak Corporation (BCP TB) - BUY, Price Bt41.75, TP Bt53 Results Comment
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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 (Bt m) q-q% y-y% % 2024F 2024F 2025F
Revenue 80,380 68,023 94,346 143,104 135,382 Revenue (5) 68 25 547,016 559,608
Gross profit 9,000 6,219 9,167 7,413 13,067 Gross profit 76 45 34 38,286 42,141
SG8A 1860 2100 2,895 4925 3052  SG8A (38) 64 22 13702 14,080
Operating profit 7,140 4,118 6,272 2,487 10,015 Operating profit 303 40 41 24,584 28,061
EBITDA 9,943 6,787 10,410 7,247 15,433 EBITDA 113 55 36 42,390 48,043
Other income 1,418 552 550 (753) 134 Other income na 91) 4 3,110 3,144
Other expense 0 0 0 0 0 Other expense
Interest expense 1,032 1,000 1,315 1,634 1,709 Interest expense 5 66 29 5,873 7,250
Profit before tax 7,526 3,670 5,507 100 8,440 Profit before tax na 12 39 21,821 23,956
Income tax 3,689 1,406 2,478 1,193 4,544 Income tax 281 23 45 10,018 10,608
Equity & invest. income 29 (40) 211 139 547 Equity & invest. income 292 1,784 70 784 784
Minority interests (629) (251) (184) 2,385 (353) Minority interests na na 11 (3,155) (3,599)
Extraordinary items (496) (1,518) 7,955 (2,409) (1,652) Extraordinary items na na 424 (390) (408)
Net profit 2,741 455 11,011 (977) 2,437 Net profit na (11) 27 9,041 10,124
Normalized profit 3,237 1,973 3,056 1,432 4,089 Normalized profit 185 26 43 9,431 10,532
EPS (Bt) 1.99 0.33 8.00 (0.71) 1.77 EPS (Bt) na (11) 27 6.57 7.35
Normalized EPS (Bt) 2.35 1.43 2.22 1.04 2.97 Normalized EPS (Bt) 185 26 43 6.85 7.65
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 (%) 1Q23 2Q23 3Q23 4Q23 1Q24
Cash & ST investment 48,285 51,397 31,890 36,795 34,108 Sales grow th 16.4 (18.8) 26.2 69.2 68.4
A/Creceivable 21,207 15,504 28,716 33,274 33,378 Operating profit grow th (14.4) (78.0) (18.1) (45.6) 40.3
Inventory 26,284 29,334 57,562 47,840 60,180 EBITDA grow th (6.2) (68.0) 2.7 (1.5) 55.2
Other current assets 8,090 3,104 7,023 3,972 5,656 Norm profit grow th 323.8 (76.5) (4.3) (51.9) 26.3
Investment 6,076 7,199 24,140 28,349 31,162 Norm EPS grow th 323.8 (76.5) (4.3) (51.9) 26.3
Fixed assets 70,632 76,401 113,445 119,374 118,327
Other assets 57,183 54,630 66,081 70,825 69,595 Gross margin 11.2 9.1 9.7 5.2 9.7
Total assets 237,756 237,570 328,857 340,429 352,406 Operating margin 8.9 6.1 6.6 1.7 74
S-T debt 7,138 11,105 19,259 19,593 29,167 EBITDA margin 12.4 10.0 11.0 5.1 1.4
A/C payable 23,945 19,603 41,976 41,287 47,053 Norm net margin 4.0 29 3.2 1.0 3.0
Other current liabilities 10,434 9,243 20,557 26,999 20,319
L-T debt 71,098 75,747 96,449 100,414 99,482 D/E (x) 0.9 1.0 1.1 1.2 12
Other liabilities 39,195 36,540 44,229 52,104 51,962 Net D/E (x) 0.3 0.4 0.8 0.8 0.9
Minority interest 20,875 20,732 31,227 27,920 28,887 Interest coverage (x) 9.6 6.8 7.9 4.4 9.0
Shareholders' equity 65,071 64,599 75,160 72,112 75,537 Interest rate 5.4 4.8 5.2 5.5 5.5
Working capital 23,545 25235 44,301 39,827 46,505 Effective tax rate 49.0 38.3 450  1,188.0 53.8
Total debt 78,235 86,852 115,708 120,006 128,649 ROA 5.4 3.3 43 1.7 4.7
Net debt 29,950 35454 83,818 83,211 94,541 ROE 20.3 12.2 17.5 7.8 22.2

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD FRIDAY, 10 MAY, 2024

Disclaimers
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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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