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Bangchak Corporation Public Company Limited
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BUY TARGET 51.00 UPSIDE +15%  TICKER BCP
44.50 VALUATION 1.0x 26F BV~ TOTAL SHARES 1,377m sectoR ENERGY

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,377
Par Value (Bt) 1.00
Market Capitalization (Btm) 61,273
Estimated Free Float (%) 50.6%
Foreign Shareholders (Actual / Limit) (%) 9.7% 1 25.0%
YTD Avg Daily Tumover (Btm) 271
YTD Tumover Ratio (%) 109%
Statistical Beta (Raw / Adjusted) 1.05/1.00
Constituent SET50 / SET50FF / SETCLMV
Auditor KPMG Phoomchai Audit Limited
CG Rating R
Thai CAC Certified
ESG Scoring

SET ESG Ratings -
ESG Book 60.22
Moody's na.
MSCI AA
Refinitiv 66.19
S&P 85.00
MAJOR SHAREHOLDERS as of 4 Mar 26
ua. davh 15ease lauuass 16.82%
na9NusNaAnEuils 15.37%
dilnonuilseiudenn 14.13%
w3, neduidans 9.74%
NTENTIVINMITANY 4.45%
OCBC Securities Private Limited 4.29%
The Bank of New York Mellon 2.99%
South East Asia UK (Type C) Nominees Limited 2.36%
Morgan Stanley & Co. International PLC 1.57%
A, fivhas nfil Taaded 1.08%
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BCP
Financial Highlights Unit : Btm

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ %YoY
Sales 125,827 123,305 123,790 142,528 183,553 29% 46%
Gross profit 2,743 8,174 8,374 27,359 23,947 -12% 773%
SG&A (3,999) (3,389) (4,248) (3,703) (3,724) 1% 7%
Gain (loss) from realized derivatives (751) (1,097) (7141)  (12,229) (538) 96% 28%
Net profit (2,560) 1,108 2,217 6,144 12,239 99% 578%
Core Profit 1,247 3,186 4,703 953 12,202 1180% 879%
Accounting EBITDA 3,664 10,268 9,154 17,795 25,968 46% 609%
Extraodinary items (before tax)
Inventory gain (loss) (inc. NRV) (3,967) (1,271) (3,047) 8,299 2 -100% 100%
Gain (loss) from unrealized derivatives (1,370) (953) - - -
Gain (loss) from FX 31 163 2 667 785 18%  2432%
Reversal of (loss) from impairment** (1,622) (4,872) (1,980) 3,179 (3,139) -199% 93%
Total extraodinary items (5,694) (6,913) (5,029) 11,802 (2,352) -120% 59%
Accounting EBITDA by BU
Refinery (2,021) 2,891 4,345 10,245 14,029 37% 794%
Marketing 1,103 1,629 1,277 1,563 2,831 81% 157%
Qil trading 194 257 266 784 195% 304%
Clean Power (BCPG) 978 1,620 1,589 1,396 1,065 -24% 9%
Bio-Based Product 150 286 243 408 794
Natural Resources 3,503 4,039 1,800 4,308 7,062 64% 102%
Elimination and others (156) (197) (357) (391) (597)
Total Accounting EBITDA 3,664 10,268 9,154 17,795 25,968 46% 609%

Key Performance by Businesss
Refinery and Qil Trading

Avg. Crude run (KBD) 241.6 264.9 279.7 279.8 272.6 -3% 13%
U. rate (%) 82% 90% 95% 95% 93%

Operating GRM ($/bbl) 4.45 7.38 10.80 18.57 18.41 1% 314%
Total GRM ($/bbl) (1.52) 4.48 6.56 14.16 17.15 2%  1228%
Inventory gain (loss) ($/bbl) (5.97) (2.90) (4.24) (4.41) (1.26)

Marketing

Sales volume (M. Liters) (BCP+BSRC) 3,393 3,393 3,615 3,700 3,186 -14% 6%
-Retail (via Service stations) 2,098 2,029 2,103 2,196 1,963 -11% -6%
-Industrial 1,295 1,364 1,512 1,504 1,223 -19% -6%
Mkt. margin (Bt./liter) (BCP+BSRC) 0.73 0.85 0.77 0.73 1.26 73% 73%
No. of service station 2,171 2,173 2,214 2,217 2,191 1% 1%
Clean Power

Electricity sales volume (GWh) 1,661.9 20106 19983  1,989.2  1,641.9 17% 1%
Bio-Based

Sales volume (M. Liters) 129.9 162.2 148.6 163.3 182.8 12% 4%
-Ethanol 46.5 82.3 64.8 68.4 67.3 -2% 45%
-Biodiesel 83.3 79.9 83.8 94.9 1158.5 22% 39%
Natural Resources

Sales volume-Net to OKEA (kboepd) 33.0 36.3 204 39.1 34.4 “12% 4%
Liquids price ($/bbl) 63.1 65.3 52.4 74.2 104.2 40% 65%
Gas price ($/bbl) 71.4 65.7 57.4 76.5 88.1 15% 23%
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ESG
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WWIN THIS DJSI S&P Global LAy MSCI ESG Ratings

E=Environment
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S=Social
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G=Governance
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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CORPORATE GOVERNANCE RATING
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90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
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