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The information contained herein is being furnished on a confidential basis for discussion purposes only and only for the use 
of the recipient, and may be subject to completion or amendment through the delivery of additional documentation. Except as 
otherwise provided herein, this document does not constitute an offer to sell or purchase any security or engage in any 
transaction. The information contained herein has been obtained from sources that The Bangchak Petroleum Public 
Company Limited (äBCPå) considers to be reliable; however, BCP makes no representation as to, and accepts no 
responsibility or liability for, the accuracy or completeness of the information contained herein. Any projections, valuations 
and statistical analyses contained herein have been provided to assist the recipient in the evaluation of the matters described 
herein; such projections, valuations and analyses may be based on subjective assessments and assumptions and may 
utilize one among alternative methodologies that produce differing results; accordingly, such projections, valuations and 
statistical analyses are not to be viewed as facts and should not be relied upon as an accurate representation of future 
events. The recipient should make an independent evaluation and judgment with respect to the matters contained herein. 
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FY2013 Performance Snapshot 
The Consolidated Performance  

Å+20% YoY increase in total sales volume  
ÅThere were sales volume growths of 10% 

in retail market and 59% in industrial 
market. 

ÅAn increase in Revenues from Solar Power 
business from the full year operation of 
Solar Power Plant Phase 1 and Phase 2. 

*Profit attributable to owners of the Company 

9,348 
4,653 

3.38 

7,002 

99.34 
126.71 

0.34 

EBITDA 

Million Baht 

Net Profit*  

Million Baht 

EPS 

Baht per Share 

Total  
Sales Volume 

MM Litre 
Refinery 

Avg. Crude Run 

KBD 

B 100 
Avg. Daily 
production 

MM Litre/Day 

Electricity 
Generation 

MM kWh 

Å +13% YoY increase in Revenue from 
sale of goods and rendering of 
services.  

Å +35% YoY increase in Refinery 
average crude run.  

Å In addition, the Company and its 
subsidiaries recognized an insurance 
compensation of Baht 1,589 million 
from the incident at Crude Distillation 
Unit (CDU3) in 2012 and flood 
prevention indemnity in 2011. 
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Note: Net Interest Bearing Debt to  Equity (Net IBD) = (Current portion of short-term and current portion long-term 
loans from financial institutions + long âterm loan from financial institutions + Debentures â Cash and Cash 
Equivalents â Current investments)/Equity 4 

Assets 
ÅTotal Assets of the Company and its subsidiaries were Baht 

72,389 million, an increase of Baht 1,536 million. 
ÅProperty, plant and equipment increased by Baht 1,851 million, 

mainly from assets of Solar Power Plant Phase 2 (PPA of 32 
MW) and Tail Gas Treating Unit. The Consolidated depreciation 
and amortization amount in 2013 was Baht 2,613 million. 

Liabilities 
ÅTotal Liabilities of the Company and its subsidiaries were Baht 

37,408 million, decreased by Baht 1,122 million. 
ÅTrade Accounts Payable was Baht of 11,534 million, decreased 

by Baht 2,166 million, mainly from the crude oil and petroleum 
products transaction between the Company and PTT Plc. In 
addition, there was a high amount of Trade Accounts Payable 
at the end of 2012 due to the year-end public holiday. 

Equities 
ÅAs of December 31, 2013, Consolidated Total Equity increased 

by Baht 2,658 million from 2013 Net Profit of Baht 4,731 million 
and dividend paid of Baht 2,074 million.  Consolidated book 
value was Baht 25.22 per share.  

FY2013 Performance Snapshot 
Consolidated Financial Position 

Unit: THB Million 

 6,527  

 17,092  

 16,999  

 31,771  

 8,005  

 19,175  

 13,754  

 29,919  

Cash & 
Equivalents 

Other  
Assets 

PP&E 

Inventory 

31 Dec 2012 

70,853 72,389 

31 Dec 2013 

Assets 

 
15,282  

 
20,830  

 1,297  

 
34,981  

Non Current 
Liabilities 

Current 
Liabilities 

L/T Debt* 

Total Equity 

Liabilities & Equity 

31 Dec 2012 31 Dec 2013 

 
18,218  

 
19,023  

 1,290  

 
32,323  

70,853 72,389 

IBD/E 

0.34  
0.39  

0.25

0.45

0.65

2555 2556

Current Ratio 

1.93  

2.24  

1.80

2.10

2.40

2554 2555FY2012  FY2013  

FY2012  FY2013  

* Including current portion of long -term debt  



Note: In 2012, nameplate capacity was 0.30 million litre/day, and in 2013 nameplate capacity was 0.36 million litre/day. 
The utilization rate in the table was calculated based on average daily production rate of each period compared to 
nameplate capacity of 0.36 million litre/day. 

95% in Utilization Rate 
An increase of 9% from FY2012 utilization rate which was at 87% 
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Refinery Business 

Å Market GRM was recorded at 5.76 $/BBL, a decrease of 31% YoY 
Å There was a decline in Companyçs major products crack spreads, especially FO/DB, and 

UNL95/DB, impacting from supply of new refinery in the region. 
Å The Company had an increase in fuel oil volume from temporary shutdown of Hydrocracking 

unit.  
Å Refinery business also recognized insurance compensation of Baht 1,518 million from the 

incident at Crude Distillation Unit CDU3) in 2012. 
Å In 2013, the Company had total GRM of Baht 8,429 million (7.53 $/BBL)   
Å EBITDA of Baht 6,217 million, a 15% increase from Baht 5,403 million in 2012. 

Biodiesel Business 
Average Daily Production Rate (Million litre/day) 

0.34 Million litre/day 
An increase of 10% from 0.31 million litre/day in FY2012 

8.34  
5.76  

0.81  

0.71  

-0.84  

1.06  

FY2012 FY2013

Market GRM GRM Hedging Inventory G/L

8.31 
7.53 

-9% YoY 

Total GRM ($/BBL) 

Refinery and Biodiesel Business 
Business units performance  

FY2012 FY2013 

B100 Sales Volume 
(Million Litre) 142.28 166.30 

Revenue 
(Million Baht) 4,443 4,401 

EBITDA 
(Million baht) 184 345 
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Å Total Sales Volumes by Marketing Business was 5,005.11 million litre, an increase of 

10% YoY   

Å Retail Sales Volumes and Industrial Sales Volumes grew from the ability to increase 

sales volume to support a higher crude run of Refinery Business, together with the 

Companyçs network expansion strategy and a service station quality improvement 

program.  

Å Total Marketing Margin was at 0.53 Baht per litre, a decrease of 19% YoY  

Å The reason for a decrease in Retail Margin were from the cost increased from the using 

of ethanol produced from cassava, which had higher cost when compared to ethanol 

produced from molasses, and from oil prices fluctuated impacting retail price adjustment 

mechanism.  

Å Industrial margin was decreased from a price competition of Diesel in industrial market 

as other major oil producers sold the product locally instead of export. 

Å In 2013, EBITDA of Marketing Business was recorded of Baht 1,383 million, a decrease 

of 22% from the previous year. 

Marketing Business 
Business units performance  

38.2% 

15.1% 14.8% 

12.7% 

6.5% 
12.8% 

Other  

Note: BCPçs market share in 2012 å 13.8% 

Retail Market Share 

(Unit: Baht per litre) 2012 2013 

Net Retail Margin 0.87 0.73 

Net Industrial Margin 0.34 0.23 

Net Marketing Margin 0.65 0.53 

All Products +10%  
Total Sales Volume increased from FY2012 

2,679 

1,890 

2,935 

2,070 

Retail Industrial 

FY2012 FY2013 

Unit: Million litre 
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Å In 2013, Solar Power Plant Phase 1 generated a total electricity of 66.88 M kWh, an 

increase of 103% YoY from its full year operation and an increase in average solar 

irradiation. 

Å Solar Power Business Phase 2 (PPA of 32 MW), at Bamnet Narong, Chaiyaphum 

Province and Bang Pa Han, Ayutthaya Province, operated on 6th March 2013 and 5th 

April 2013, respectively. In 2013, Solar Power Plant Phase 2 generated a total electricity 

of 59.83 M kWh. 

Å In 2013, both phases 1 and 2 of Solar Power Business recorded an EBITDA of Baht 

1,396 million, an increase of 231% YoY   

Solar Power Business 
Business units performance  

Electricity Generation 

FY2012 FY2013 

  Target Actual Target Actual 

Phase 1 (38 MW) 33.30 32.97 68.05 66.88 

Phase 2 (32 MW) - - 56.91 59.83 

Total 33.30 32.97 124.96 126.71 

Unit: MM kWh 



TAIL GAS 
TREATING UNIT 
Refinery Project 

Project Completed and 
Operated around the end of 2013 
 
Project Detail: The project decreases the 
emission level of Sulfur Dioxide from the 
Sulfur Recovery Unit. 

MARKETING 
BUSINESS 

 678  service stations selling  

 102  service stations selling  

  62  service stations with 
 All figures are as of December 2013 

SOLAR POWER 
BUSINESS 
Phase 3 

Phase 3 
The projects have started construction in 
October 2013 
Targeted Project Commercial Operation 
Dates (COD) are in April 2014: 
1. Prakhonchai, Buriram province (PPA of 

8 MW). 
2. Nong Ki, Buriram province (PPA of 8 

MW). 
3. Dan Khun Thot, Nakhon Ratchasima 

province (PPA of 8 MW). 
4. Hua-Ta-Lay, Chaiyaphum province 

(PPA of 8 MW). 
5. Kabin Buri, Prachinburi province (PPA 

of 16 MW). 

There are 5 sites of solar power plants with a total 
power purchase agreement (PPA) of 48 MW 
supplied to Provincial Electricity Authority (PEA). 
The projects were constructed by two EPC 
contractors, details as shown below: 
1. Three projects in Buriram province and Prachin 

Buri province (Total PPA of 32 MW) were 
constructed by the Consortium of CHINA 
TRIUMPH INTERNATIONAL ENGINEERING 
COMPANY LIMITED and SOLARTRON 
PUBLIC COMPANY LIMITED. 

2. Two projects in Chaiyaphum province and 
Nakhon Ratchasima province (Total PPA of 
16MW) were constructed by the Consortium of 
GUNKUL ENGINEERING PUBLIC COMPANY 
LIMITED and TRINA SOLAR ENERGY 
DEVELOPMENT PTE LIMITED. 

Project Update 
At the end of 2013 
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Biodiesel Business  

Average Daily Production Rate (%) 95% 97% 

Ethanol Business  

Utilization Rate (%)  62% 84% 

EBITDA (Million Baht)  379  300  

Refinery Business  

Marketing Business  

Solar Power Business  

Biofuel Business  

MK Sales Volume (ML/MO) 417.09 435 

Net Marketing Margin (Baht/Litre) 0.53 0.64 

EBITDA (Million Baht)  1,383  2,000  

Average Crude Run (KBD) 99.34 º 90-94 

GRM ($/BBL) 7.53 7.0 

EBITDA (Million Baht)  6,217  5,500  

Electricity Generation (MM kWn) 126.71 212 

EBITDA (Million Baht)  1,396  2,200  

FY2013  FY2014 (Target )  

FY 2014 Target 



We will have a scheduled maintenance or 
known as annual turnaround maintenance 
this year in May until mid of June and will 
install the new crude distillation unit 
(100KBD production capacity). We expect to 
have an average Gross Refinery Margin 
(GRM) of 7 $/BBL in this year. 
 For Marketing business, we are going 
to open 70 new service stations and 
rebranding another 100 service stations 
nationwide.  Khun Vichien added that äwe 
have planned to increase sales for diesel 
product by expanding our service stations in 
locations near industrial estates, or high 
traffic areas and we also plan to launch new 
product.å  
 While we were on the marketing 
subject, we have asked khun Vichien a 
collaboration between Bangchak and BigC. 
The collaboration result is quite satisfied 
with us. BigC brand is famous and well 
recognized by the consumers. Our customer 
base has expanded, leading to an increase 
in oil sales volume.We have planned to 
increase the number of BigC mini to reach 
150 branches this year. We also 
concentrate on strengthen our own brand 
like Inthanin coffee shop, via consistently 
launching new menus with impressive 
services for the best benefits to our 
customers. 
 Furthermore, for renewable energy 
business, there will be a project of an 
additional production capacity of  450,000 
litre per day to our Biodiesel business which 
will be finished in the third quarter of 2015, 
to make a total production capacity of 
810,000 litre per dayå 
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 Greetings to our readers, in this 
issue, we brought to you an interview 
article with our President, Khun Vichien 
Usanachote, who will share the future 
path ahead for Bangchak. 
 Khun Vichien shared with us his 
broad view of Bangchak in 2014, he 
began with an emphasis on Bangchakçs  
mission to engage in an energy 
business that are environmental 
friendly for sustainable development. 
For the year 2014, BCP has set a target 
EBITDA of more than 10,000 million 
Baht ,which are from refinery business 
55%, marketing 20%, solar power 
business 22% and biofuel business 3%. 



For the Solar Power Business or Sunny 
Bangchak (Phase 3), total PPA of 48 
MW, which locate in 5 locations, are all 
expected to be completed in April 2014. 
After completion of phase 3, we will have 
a total PPA of 118 MW. It will make a 
significant EBITDA contribution around 
2,200 million baht in this year. 
 
Khun Vichien told us about his view for 
the long term of Bangchak äWe have set 
our target EBITDA for the year 2020 to 
be at 25,000 million baht and I would like 
BCPçs market capitalization to move up 
to the top 20 of the SET50. Therefore, 
this challenging task will require proper 
and continuous investments until we can 
reach our target.å 
 
 
 
 
 
Khun Vichien revealed to us about 
investment in new business for Bangchak 
äActually, we have studied serveral 
business for quite a while, both related 
and non-related business ranging from 
upstream business to new concepts in 
renewable energy business domestic and 
international. In some cases, we have 
been contacted by foreign companies 
who want to have a partnership with us 
abroad. I believe that it is because of our 
corporate governance (or CG) practice 
that helps others recognized us. Once 
everything match and feasible, we should 
have minimum annual investment  
around 5,000 million baht and the 
EBITDA from new business would be 
around 9,000 â 10,000 million baht in 
year 2020.å 
 

ä BCP market cap. will 
move up to the Top 20å 
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Khun Vichien added about BCPçs 
investment opportunity in Japan äWe all 
known that the Japanese government 
support Solar Power Plant business via 
attractive subsidies. But it is not that 
simple, we have to factor in the average 
irradiation of Japan, which is around 4 
kW/m2 compares to Thailandçs average 
irradiation of 5 kW/m2. Currently, we are 
during the Due Diligence process and hope 
to be able to finalize it around mid of this 
year. 
We hope that this interview article gives 
you an insight, and we do appreciated your 
comments and advises via 
ir@bangchak.co.th Thank you! 

mailto:ir@bangchak.co.th


Q+A 

Bumpy St ries 

Greener for Better 
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As the world keeps its paces on 
technology and economics 
developments and the weather is 
changing rapidly, the first topic people 
turns to in order to counteract with 
such changes is the environment. 

With its vision of engaging in business 
that are environmental friendly, BCP is 
one of leading companies to use 
bioplastic for employer identity card. 
This should be one of its step to be 
part of green society. 

The bioplastic employee ID card is 
biodegradable, in other word, it can be 
recycle! The materials are produced 
from corn and sugar cane, etc. 

Join us  in making the world better for 
our future!     

What is Bioplastic? 
 
Bioplastics are plastics derived from 
renewable biomass sources, such as 
vegetable fats, oils, corn starch, etc. 
Generally plastics are derived 
from petroleum which can create 
environmental inpact. Some common 
applications of bioplastics are 
packaging materials, food packaging 
and clothing material. 
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FY 2014 Annual General 
Meeting of Shareholders 

26 18 

13 

24 
January 

Roadshow 
Deutsche Bank TISCO 

Thailand Energy & Petrochem 
Corporate Day 

FY 2013 Financial Results 
and Dividend  

Announcement 

February 

FY2013 
Analyst Meeting 

5 3 
XD Date 

March 

FY2013 Opportunity Day 

April 

IR Calendar 

Phatra-Corporate Day with 
Executive Management 

Dividend Payment Date 
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Company Site Visit 
FY 2014 The Bangchak Petroleum Plc. 
at Bang Pa-In, Ayutthaya 

 The objective of Site Visit is to provide an understanding of business 
operations of the Company to shareholders by visiting BCP refinery at Sukhumvit 64 
and Solar Power Plant at Bang Pa-in, Ayudhaya. The site visit will be organized as one-
day trip. The site visit will be held, for the first round on Thursday 3rd July 2014, and 
the second round on Friday 4th July 2014, with 100 participants for each round. 
 The itinerary and application form was sent together with the FY2014 
Annual General Meeting of Shareholders invitation. The intended shareholders represent 
those whose names appeared in the record date on Wednesday 5th March 2014 to 
determine the list of shareholders who may exercise their rights and participate in the 
AGM and are entitled to receive dividend; and the shareholders³ registration book-
closing on Thursday 6th  March 2014 to collect shareholders name. 
 The Company would like to invite interested shareholders to submit their 
application to the Company via postal mail only (reply paid service) within 
Wednesday 30th April 2014. 
 



Thailand Quality Award 2013 
by Office of Thailand Quality Award 

The Bangchak Petroleum Plc. 
was awarded Thailand Quality 
Class: TQC which guaranteed the 
companyçs success in quality 
development and corporate 
management with a sustainable 
growth. 

The Asset Corporate Awards 2013  
by The Asset Magazine 

The Bangchak Petroleum Plc. was 
awarded Gold Award  as corporation that 
managed its business with corporate 
governance, environmental responsibility, 
financial performance and investor 
relations 

ISO/EEC 27001: 2005 
Distributed Control System : DCS 

The Bangchak Petroleum Plc. 
received ISO/IEC 27001: 2005 from 
BUREAU VERITAS Certification 
(Thailand) Ltd. which certified that the 
company is aware of the continuous 
service and security of information. 

News 
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Against Corruption Campaign 
The Bangchak Petroleum Plc. 

joined Against Corruption Campaign 
äAnti-corruption Walk Run Bikeå which 
organized by Anti-Corruption 
Organization of Thailand. 

Thailand Go Green 
The Bangchak Petroleum Plc. and 

Office of The Basic Education 
Commission had joined the Thailand 
Go Green Campaign under the 
theme of äConsume smart, live smart, 
and use renewable energy smartly, a 
Thai way to Green Societyå. 

Golf Charity 
The Bangchak Petroleum Plc. 

held a Golf Charity Event for those 
who are in needs, having Miss 
Pornanong Phatlum or äPro Vanå as 
a special guest.  

News 
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