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  Positive takeaway from 2Q26 AM  

 

◼ Higher focus on shareholder returns 

◼ Management signals sustainable dividends 

◼ SAF: 2-Year payback target   

◼ Ambitious EBITDA growth target 

 

We attended BCP’s 2Q26 analyst meeting. Below are the key takeaways:  

▪ Higher focus on shareholder returns: Management is becoming more 

disciplined on capital allocation, with CAPEX set to fall to Bt9.2bn annually 

during 2027-31F, below the normal maintenance capex of Bt11-12bn and 

sharply down from Bt22.6bn in 2026F. Investment will be more selective, 

with M&A excluded from core CAPEX and greater focus on maximizing 

returns from existing assets. Management also emphasized its commitment 

to sustainable dividends, with excess cash to be allocated toward dividends, 

share buybacks, or debt repayment, while continuing the 3-year share 

buyback program with total budget of Bt3.3bn. 

▪ Management signals sustainable dividends: Management signaled a 

commitment to sustainable dividends, with a minimum 30% payout ratio 

providing a clear floor for shareholder returns. This implies Bt5.8/share, or 

an 11.2% yield, based on our estimates. We assume a 40% payout ratio for 

2026F, implying Bt7.7/share DPS and a 15% yield. BCP is expected to 

announce its interim dividend on 25 August following the board meeting.  

▪ SAF: 2-Year payback target: Management targets a two-year payback 

period for its SAF investment, with Bt8.5bn of CAPEX and around Bt1bn of 

EBITDA in 2Q26. Global SAF demand is expected to grow from ~2bn litres 

in 2025 to 23bn litres by 2035, implying an 11x increase and 27% CAGR, 

driven by tightening blending mandates. Europe remains the key market, 

while Asian adoption should accelerate after 2030. 

▪ Ambitious EBITDA growth target: Management targets a 100x EBITDA 

increase from 2014. This is partly supported by higher refinery throughput 

(285 KBD vs 276 KBD in 1H26), retail share growth (33% vs 29%), and 5x 

Trading EBITDA to Bt5.0bn. E&P expansion and a Bt7.5bn Power & 

Infrastructure EBITDA base provide further upside.  

We reiterate BUY on BCP, which is our top energy sector pick, on strong refinery 

market outlook. We see cheap valuations of 0.8x 2027F P/BV against 14.5% 

ROE and high dividend yields of 15/5.7% in 2026-27F.   

Key Valuations 

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F 

Revenue 507,570  561,239  529,811  520,222  

Net profit 2,881  26,414  9,755  12,190  

Norm net profit  11,657  24,955  12,635  13,630  

Norm EPS (Bt) 8.5  18.1  9.2  9.9  

Norm EPS gr (%) 75.8  114.1  (49.4) 7.9  

Norm PE (x) 6.1  2.8  5.6  5.2  

EV/EBITDA (x) 4.0  2.7  3.1  2.8  

P/BV (x) 1.1  0.8  0.8  0.7  

Div. yield (%) 2.0  15.0  5.7  6.9  

ROE (%) 18.4  32.4  14.3  14.6  

Net D/E (%) 109.7  83.6  71.0  52.9  

 
    

Source: ttb wealth estimates 
 

Stock Data 

Closing price (Bt) 51.25 

Target price (Bt) 60.00 

Market cap (US$ m) 2,309 

Avg daily turnover (US$ m) 10.8 

12M H/L price (Bt) 50.00/25.00 
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Ex 1: BCP’s Growth Target 

 
Source: Company data 

 

Ex 2: BCP’s Capex Plan 

 
Source: Company data 

 

 



 
 
DISCLAIMER   

 

 
 
 

ttb wealth research 1 
 
 

General Disclaimers And Disclosures:   
 
This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth 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.  
 
This report is prepared by analysts who are employed by the research department of  ttb wealth. While the information is from sources believed to be 
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which  ttb wealth or TTB or its group companies or any 
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an 
offer or an invitation to make an offer to sell or buy any securities. Neither  ttb wealth, TTB nor its group companies accept any liability whatsoever for any 
direct or consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However,  ttb wealth, TTB and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttb wealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttb wealth, TTB or its group 
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity 
mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research. 
 
Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026 
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research. 
 
Disclosure of Interest of ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of 
the following companies: - 


