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Outperform‧Maintained 

Price as of 28 Jan 2025 5.80 

12M target price (Bt/shr) 8.00 

Unchanged/Revised up(down)(%) (20.0) 

Upside/downside (%) 37.9 

Key messages 

เราคาดว่า BSRC จะขาดทุนสุทธิ 924 ล้านบาทใน 4Q67F แย่
กว่าท่ีขาดทุนสุทธิ 869 ล้านบาทใน 4Q66 แต่ดีกว่าท่ีขาดทุน
สุทธิ 1.7 พันล้านบาทใน 3Q67 โดยผลประกอบการท่ีคาดว่า
จะแย่ลง YoY เป็นเพราะเราคาดว่าบริษัทจะบันทึกผล
ขาดทุนจากสต็อกน้ำมันเพิ่มขึ้น 4% YoY เป็น 1.3 พันล้าน
บาทใน 4Q67F ส่วนผลประกอบการท่ีดีขึ้น QoQ จะเป็น
เพราะ i) เราคาดว่า market GRM ของ BSRC จะเพิ่มขึ้นถึง 
194% QoQ เป็น US$4.7/bbl และ ii) เราคาดว่าบริษัทจะ
บันทึกผลขาดทุนจากสต็อกน้ำมันลดลงเหลือเพียง 1.3 
พันล้านบาท ดีขึ้นจากที่มีผลขาดทุนจากสต็อกน้ำมันสูงถึง 
2.6 พันล้านบาทใน 3Q67 ในขณะเดียวกันเราปรับลดราคา
เป้าหมายปี 2568F ลงเหลือ 8.00 บาท จากเดิม 10.00 บาท อิง
จาก EV/EBITDA ท่ี 6.0x เพื่อสะท้อนถึงการปรับลด
ประมาณการลง เรามองว่าราคาหุ้นอาจจะถูกกดดันจาก i) ผล
ประกอบการท่ีคาดว่าจะขาดทุนสุทธิใน 4Q67F และ ii) 
spread ของน้ำมันเบนซินท่ีลดลงอย่างมากมาอยู่ท่ี 
US$6.4/bbl ในเดือนมกราคม 2568 (ลดลง 44% จาก 
US$11.4/bbl ใน 4Q67) ซึ่ง BSRC ม ีyield ของน้ำมันเบนซิน
มากกว่า 30% สูงท่ีสุดในประเทศไทย แต่อย่างไรก็ตาม เรา
ยังคงคำแนะนำซื้อ BSRC เพราะเราคาดว่าผลประกอบการ
จะฟื้นตัวขึ้นอย่างมีนัยสำคัญ YoY ในปี 2568F 

 
Trading data 

Mkt cap (Btbn/US$mn) 20.1/592 

Outstanding shares (mn) 3,461 

Foreign ownership (mn) 77 

3M avg. daily trading (mn) 1.14 

52-week trading range (Bt) 5.80 – 10.40 

Performance (%) 3M 6M 12M 

Absolute (17.7) (23.2) (34.1) 

Relative (11.5) (24.5) (32.6) 

Quarterly EPS 

 
 

Share price chart 

 
Source: SET 

 

 

 

 

 

 

 

 

 

 

 

ประมาณการ 4Q67F: ค่าการกล่ันดีดตัวขึ้น  
Event 

ประมาณการ 4Q67F, ปรับลดประมาณการเต็มปี และปรับลดราคาเป้าหมาย  
Impact 

คาดว่าจะขาดทุนสุทธิใน 4Q67F แย่กว่าที่คาดเอาไว้ก่อนหน้านี้  
เราคาดว่า BSRC จะขาดทุนสุทธิ 924 ลา้นบาทใน 4Q67F แย่กว่าที่ขาดทุนสุทธิ 869 ล้านบาทใน 4Q66 แต่
ดีกว่าที่ขาดทุนสุทธิ 1.7 พันล้านบาทใน 3Q67 โดยผลประกอบการที่คาดว่าจะแย่ลง YoY เป็นเพราะเรา
คาดว่าบริษัทจะบันทึกผลขาดทุนจากสต็อกน้ำมันเพิ่มขึ้น 4% YoY เป็น 1.3 พันล้านบาทใน 4Q67F ส่วน
ผลประกอบการที่ดีขึ้น QoQ จะเป็นเพราะค่าการกลั่นสูงขึ้นและผลขาดทุนจากสต็อกน้ำมันลดลง เราคาด
ว่า market GRM ของ BSRC จะเพ่ิมขึ้นถึง 194% QoQ เป็น US$4.7/bbl เนือ่งจาก i) spread ของน้ำมัน
เครื่องบินและน้ำมันดีเซลเพิ่มขึ้น เพราะอุปสงค์สูงตามฤดูกาลในช่วงหน้าหนาว และ ii) ไม่มีการปิด
หลายหน่วย upgrading ของโรงกลั่นเหมือนใน 3Q67 ซึ่งยังส่งผลให้อัตราการกลั่นน้ำมันดิบเพิ่มขึ้น 9% 
QoQ เป็น 149 KBD นอกจากนี ้ เรายังคาดว่าบริษัทจะบันทึกผลขาดทุนจากสต็อกน้ำมันลดลงเหลือเพียง 
1.3 พันล้านบาท ดีขึ้นจากที่มีผลขาดทุนจากสต็อกน้ำมันสูงถึง 2.6 พันล้านบาทใน 3Q67 เพราะราคา
น้ำมันดิบใน 4Q67 ลดลงน้อยกว่าในไตรมาสก่อนหน้า นอกจากนี้ เรายังคาดว่ากำไรจากธุรกิจการตลาด
น้ำมันจะเพ่ิมขึ้น QoQ เพราะคาดปริมาณยอดขายน้ำมันที่เพิ่มขึ้นเป็น 1,570 ล้านลิตร (+17% QoQ) มี
น้ำหนักมากกว่าค่าการตลาดน้ำมันที่ลดลงเหลือ 0.9 บาท/ลิตร (-12% QoQ)  
ปรับลดประมาณการปี 2567F/2568F 
เมื่ออิงตามประมาณการ 4Q67F เราจึงปรับลดประมาณการปี 2567F ของ BSRC จากที่คาดว่าจะมีกำไร
สุทธิ 2.2 พันล้านบาท เป็นขาดทุนสุทธิ 1.6 พันล้านบาท และปรับลดประมาณการกำไรสุทธิปี 2568F ลง 
21% เหลือ 3.1 พันล้านบาท โดยเราคาดว่าบริษัทจะบันทึกผลขาดทุนจากสต็อกน้ำมันสุทธิ 4.0 พันล้าน
บาทในปี 2567F จากเดิมที่คาดว่าจะมีกำไรจากสต็อกน้ำมันสุทธิ 244 ล้านบาท นอกจากนี้ เรายังปรับลด
สมมติฐาน market GRM ของ BSRC ในป ี 2568F ลง 5% เหลือ US$4.0/bbl หลังจากที่เราปรับลด
สมมติฐาน spread ของน้ำมันเบนซิน, น้ำมันเครื่องบิน และน้ำมันดีเซลปีนี้ลงจากเดิม 
US$13.0/18.0/18.0/bbl เหลือ US$11.0/17.0/17.0/bbl เพื่อสะท้อนถึง crack spread ที่ต่ำกว่าคาดของน้ำมัน
ทั้งสามชนิดใน 4Q67 และในเดือนมกราคม 2568 ยิ่งไปกว่านั้น เรายังปรับลดสมมติฐานอัตราการกลั่น
น้ำมันดิบปี 2568F ลงอีก 3% เหลือ 150 KBD ด้วย  
Valuation & action 

เราปรับลดราคาเป้าหมายปี 2568F ลงเหลือ 8.00 บาท จากเดิม 10.00 บาท อิงจาก EV/EBITDA ที ่6.0x 
เพื่อสะท้อนถึงการปรับลดประมาณการลง เรามองว่าราคาหุ้นอาจจะถูกกดดนัจาก i) ผลประกอบการที่
คาดว่าจะขาดทุนสุทธิใน 4Q67F และ ii) spread ของน้ำมันเบนซินที่ลดลงอย่างมากมาอยู่ที่ US$6.4/bbl 
ในเดือนมกราคม 2568 (ลดลง 44% จาก US$11.4/bbl ใน 4Q67) ซึ่ง BSRC มี yield ของน้ำมันเบนซิน
มากกว่า 30% สูงที่สุดในประเทศไทย โดย spread ของน้ำมันเบนซินถูกกดดนัเนื่องจาก i) อุปสงค์ต่ำตาม
ฤดูกาลในช่วงฤดูหนาว, ii) ภัยพิบัติทางธรรมชาติในสหรัฐเช่น ไฟป่าในแคลิฟอร์เนียและพายุหิมะ ซึ่ง
ส่งผลกระทบต่อการบริโภคน้ำมันเบนซิน และ iii) ความต้องการใช้น้ำมันเบนซินที่ชะลอตัวในเอเชีย
ก่อนช่วงเทศกาลตรุษจีน แต่อย่างไรก็ตาม เรายังคงคำแนะนำซื้อ BSRC เพราะเราคาดว่าผลประกอบการ
จะฟื้นตัวขึ้นอย่างมีนัยสำคัญ YoY ในปี 2568F เนื่องจาก i) ไม่มีผลขาดทุนจากสต็อกน้ำมันก้อนใหญ่ 4.0 
พันล้านบาทเหมือนกับในปี 2567F และ ii) คาด่วา market GRM จะเพ่ิมขึ้นเป็น US$4.0/bbl (+14% YoY)  
Risks 

ความผันผวนของราคาน้ำมันดิบ, GRM และค่าการตลาดน้ำมัน 
 

Key financials and valuations 

 

Source: Company data, KGI Securities Research 
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2024 0.25 0.06 (0.50)
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Jan-24 Apr-24 Jun-24 Aug-24 Nov-24 Jan-25

 Share Price  Price performance relative to SET

Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F

Revenue (Bt mn) 263,000     229,538     248,990     232,747     233,052     

Gross profit (Bt mn) 17,293      7,893        2,825        9,371        11,693      

EBIT (Bt mn) 11,894      2,966        (2,025)       4,460        6,720        

Net profit (Bt mn) 9,508        2,142        (1,583)       3,140        5,119        

EPS (Bt) 2.75 0.62 (0.46) 0.91 1.48

DPS (Bt) 0.80 0.25 0.15 0.27 0.44

EPS growth (%) 114.0 (77.5) N.A. N.A. 63.0

P/E (x) 4.6 13.7 (12.7) 6.4 3.9

P/B (x) 1.5 1.0 0.8 0.7 0.6

EV/EBITDA (x) 5.6 10.9 41.8 5.7 3.9

Net debt to equity (x) 1.3 1.0 1.1 0.8 0.6

Dividend yield (%) 6.3 2.9 2.6 4.7 7.7

Return on avg. equity (%) 39.5 7.5 (5.8) 11.5 16.9
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Figure 1: Expect a 4Q24F net loss of Bt924mn, worsening from a net loss of Bt869mn in 4Q23 but improving from a net loss of 

Bt1.7bn in 3Q24 

 

Source: Company data, KGI Securities Research 

 

Figure 2: Key assumptions for 3Q24F earnings 

 

Source: Company data, KGI Securities Research 

 

Figure 3: Changes in key assumptions for 2024F-2025F 

 

Source: Company data, KGI Securities Research 

Bt mn 4Q24F 4Q23 YoY (%) 3Q24 QoQ (%) 2024F 2023 YoY (%)

Revenue 62,209          59,458          4.6               57,564          8.1               249,404        229,538        8.7               

     Cost of goods sold (61,752)         (59,177)         4.4               (59,412)         3.9               (246,604)       (223,344)       10.4             

Gross profit 457              281              62.5             (1,848)           N.A. 2,800            6,194            (54.8)            

Operating expenses (1,250)           (1,241)           0.7               (1,170)           6.8               (5,049)           (5,215)           (3.2)              

Other incomes 44                45                (1.2)              22                101.2            178              289              (38.5)            

Operating profit (748)             (914)             18.2             (2,996)           75.0             (2,071)           1,268            N.A.

     Depreciation of fixed assets 850              622              36.7             847              0.4               3,396            2,752            23.4             

Operating EBITDA 102              (293)             N.A. (2,149)           N.A. 1,325            4,020            (67.0)            

Non-operating Income -               -               N.A. 994              N.A. 1,022            -               N.A.

Non-operating Expenses (493)             (273)             80.3             (258)             91.3             (1,356)           (735)             84.6             

Net investment income/(loss) 86                86                0.4               73                18.2             346              361              (4.3)              

Pre-tax profit (1,155)           (1,102)           (4.8)              (2,187)           47.2             (2,059)           894              N.A.

     Current taxation 231              233              (0.9)              451              (48.8)            477              (111)             N.A.

     Minorities -               -               N.A. -               N.A. 1                  1                  14.2             

     Extraordinary items -               -               N.A. -               N.A. -               -               N.A.

Net profit (924)             (869)             (6.3)              (1,735)           46.7             (1,583)           783              N.A.

EPS (Bt) (0.27)            (0.25)            (6.3)              (0.50)            46.7             (0.46)            0.23             N.A.

Percent 4Q24F 4Q23 YoY (ppts) 3Q24 QoQ (ppts) 2024F 2023 YoY (ppts)

Gross profit margin 0.7 0.5 0.3 (3.2) 3.9 1.1 2.7 (1.6)

EBITDA margin 0.2 (0.5) 0.7 (3.7) 3.9 0.5 1.8 (1.2)

Net margin (1.5) (1.5) (0.0) (3.0) 1.5 (0.6) 0.3 (1.0)

Previous Revised Change (%) Previous Revised Change (%)

Benchmark

Dubai crude (US$/bbl) 81 80 (1.7) 75 75 0.0

Gasoline spread (US$/bbl) 13.0 13.4 3.1 13.0 11.0 (15.4)

Jet oil spread (US$/bbl) 16.0 15.6 (2.5) 18.0 17.0 (5.6)

Diesel spread (US$/bbl) 17.0 16.6 (2.4) 18.0 17.0 (5.6)

HSFO spread (US$/bbl) (7.5) (5.6) 25.3 (10.0) (7.5) 25.0

Refinery

Market GRM (US$/bbl) 3.5 3.5 1.4 4.2 4.0 (4.5)

Stock gain/(loss) (Bt mn) 244 (3,965) N.A. - - N.A.

Crude run (KBD) 150 148 (1.3) 155 150 (3.2)

Oil marketing*

Marketing margin from EPPO (Bt/liter) 0.85 0.90 6.1 0.90 0.90 0.0

Sales volume (mn liters) 5,950 5,940 (0.2) 6,050 6,050 0.0

Income statement

Earnings (Bt mn) 2,154 (1,583) N.A. 3,950 3,140 (20.5)

2024F 2025F
Our assumptions

4Q24F 4Q23 YoY (%) 3Q24 QoQ (%)

Refinery

Dubai crude price (US$/bbl) 74 84 (11.9) 78 (6.0)

Market GRM (US$/bbl) 4.7 2.0 134.9 1.6 193.6

Stock gain/(loss) (Bt mn) (1,345) (1,291) (4.2) (2,632) 48.9

Crude run (KBD) 149 119 24.9 137 8.8

Oil marketing

Oil marketing margin (Bt/liter) 0.90 1.30 (30.8) 1.02 (11.8)

Sales volume (mn liters) 1,570 1,709 (8.1) 1,344 16.8
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Figure 4: Key assumptions for BSRC 
 

Source: Company data, KGI Securities Research 

2022 2023 2024F 2025F 2026F

Benchmark

Dubai crude (US$/bbl) 96 82 80 75 70

Gasoline spread (US$/bbl) 18.8 16.7 13.4 11.0 13.0

Jet oil spread (US$/bbl) 30.3 22.5 15.6 17.0 18.0

Diesel spread (US$/bbl) 34.3 21.9 16.6 17.0 18.0

HSFO spread (US$/bbl) (14.1) (10.3) (5.6) (7.5) (10.0)

Refinery

Market GRM (US$/bbl) 5.8 3.8 3.5 4.0 5.1

Crude run (KBD) 131 118 148 150 155

Oil marketing

Sales volume (mn liters) N.A. 6,579 5,940 6,050 6,150
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Figure 5: Company profile 

Bangchak Sriracha (BSRC) is an integrated petroleum refining and 

marketing company, and also manufactures and markets aromatics product 

such as paraxylene (PX). The company sells refined petroleum products to 

retail consumers through its extensive network of Esso branded retail 

service stations as well as directly to commercial customers in the industrial, 

wholesale, aviation and marine sectors. 

Source: Company data, KGI Securities Research 

 

Figure 7: Gross profit 

Gross profit, Bt bn (LHS); gross profit margin, percent (RHS) 

 

Source: Company data, KGI Securities Research 

 

Figure 9: Company ROAA and ROAE 

ROAA and ROAE, percent 

 

Source: Company data, KGI Securities Research 

 

Figure 11: Company trading PE 

PE, times 

 

Source: KGI Securities Research 

 

 

 

 

Figure 6: Revenue  

Revenue, Bt bn 

 

Source: Company data, KGI Securities Research 

 

Figure 8: Net profit 

Net profit, Bt bn (LHS); net profit margin, percent (RHS) 

 

Source: Company data, KGI Securities Research 

 

Figure 10: Dividend 

Dividend per share, Bt 

 

Source: Company data, KGI Securities Research 

 

Figure 12: Company trading PB 

PB, times 

 

Source: KGI Securities Research 

17.3 

7.9 

2.8 

9.4 
11.7 

6.6 

3.4 

1.1 

4.0 

5.0 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

2022 2023 2024F 2025F 2026F

Gross profit Gross margin

12.1 

2.7 

(2.3)
4.7 

7.9 

39.5 

7.5 

(5.8)

11.5 

16.9 

2022 2023 2024F 2025F 2026F

ROAA ROAE

(10.0)

0.0

10.0

20.0

30.0

2019 2020 2021 2022 2023 2024F 2025F 2026F

Average = 8.3x

+1.0 sd = 13.0x

+2.0 sd = 17.7x

-1.0 sd = 3.6x

-2.0 sd = -1.1x

9.5 

2.1 

(1.6)

3.1 
5.1 

3.6 

0.9 

(0.6)

1.3 

2.2 

(1.0)

(0.5)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

(5.0)

0.0

5.0

10.0

15.0

20.0

25.0

30.0

2022 2023 2024F 2025F 2026F

Net profit Net margin

0.0

1.0

2.0

3.0

2019 2020 2021 2022 2023 2024F 2025F 2026F

Average = 1.3x

-1.0 sd = 1.1x

-2.0 sd = 0.8x

+1.0 sd = 1.6x

+2.0 sd = 1.9x

263

230

249

233 233

2022 2023 2024F 2025F 2026F

0.80

0.25

0.15

0.27

0.44

2022 2023 2024F 2025F 2026F

http://research.kgi.com/


 

 

 

 

Thailand Bangchak Sriracha 

January 29, 2025 
*The Company may be issuer of Derivative Warrants on these securities. 

http://research.kgi.com; Bloomberg: KGIT <GO>     Please see back page for disclaimer 

5 

Quarterly Income Statement 

 

Source: Company data, KGI Securities Research 

 

(Bt mn) Mar-22A Jun-22A Sep-22A Dec-22A Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A Sep-24A Dec-24F

Income Statement (Bt mn)

Revenue 57,680 76,092 65,591 63,638 59,727 51,673 58,681 59,458 63,583 66,048 57,564 62,209

Cost of Goods Sold (49,112) (64,425) (68,229) (63,941) (59,060) (52,165) (52,941) (59,177) (61,196) (64,245) (59,412) (61,752)

Gross Profit 8,568 11,667 (2,638) (303) 666 (493) 5,739 281 2,388 1,803 (1,848) 457

Operating Expenses (1,225) (1,305) (1,315) (1,595) (1,306) (1,351) (1,317) (1,241) (1,153) (1,476) (1,170) (1,250)

Other incomes 2 5 10 22 2 144 98 45 27 85 22 44

Operating Profit 7,345 10,367 (3,943) (1,876) (638) (1,699) 4,520 (914) 1,261 412 (2,996) (748)

Depreciation of fixed assets 717 724 668 697 700 710 721 622 772 927 847 850

Operating EBITDA 8,063 11,091 (3,275) (1,180) 61 (989) 5,241 (293) 2,034 1,339 (2,149) 102

Non-Operating Income 0 0 0 0 0 0 0 0 0 28 994 0

Interest Income 0 0 0 0 0 0 0 0 0 0 0 0

Other Non-op Income 0 0 0 0 0 0 0 0 0 28 994 0

Non-Operating Expenses (74) (76) (64) (163) (142) (141) (178) (273) (320) (285) (258) (493)

Interest Expenses (74) (76) (64) (163) (142) (141) (178) (273) (279) (285) (258) (260)

Other Non-op Expenses 0 0 0 0 0 0 0 0 (41) 0 0 (233)

Net Investment Income/(Loss) 82 76 77 78 100 90 85 86 102 85 73 86

Pre-tax Profit 7,353 10,367 (3,929) (1,961) (680) (1,750) 4,426 (1,102) 1,043 239 (2,187) (1,155)

Current Taxation (1,453) (2,068) 803 398 157 402 (903) 233 (188) (17) 451 231

Minorities 0 1 0 0 0 1 0 0 0 1 0 0

Extraordinary items 0 0 0 0 0 0 0 0 0 0 0 0

Net Profit 5,900 8,299 (3,127) (1,563) (524) (1,348) 3,524 (869) 855 221 (1,735) (924)

EPS (Bt) 1.70 2.40 (0.90) (0.45) (0.15) (0.39) 1.02 (0.25) 0.25 0.06 (0.50) (0.27)

Margins

Gross profit margin 14.9       15.3      (4.0)       (0.5)       1.1        (1.0)       9.8        0.5        3.8        2.7        (3.2)       0.7        

Operating EBIT margin 12.7       13.6      (6.0)       (2.9)       (1.1)       (3.3)       7.7        (1.5)       2.0        0.6        (5.2)       (1.2)       

Operating EBITDA margin 14.0       14.6      (5.0)       (1.9)       0.1        (1.9)       8.9        (0.5)       3.2        2.0        (3.7)       0.2        

Net profit margin 10.2       10.9      (4.8)       (2.5)       (0.9)       (2.6)       6.0        (1.5)       1.3        0.3        (3.0)       (1.5)       

Growth

Revenue growth 46.9       85.3      63.0      21.7      3.5        (32.1)     (10.5)     (6.6)       6.5        27.8      (1.9)       4.6        

Operating EBIT growth 111.3     861.4    N.A. N.A. N.A. N.A. N.A. 51.3      N.A. N.A. N.A. 18.2      

Operating EBITDA growth 93.4       522.1    N.A. N.A. (99.2)     N.A. N.A. 75.2      3,222.2 N.A. N.A. N.A.

Net profit growth 111.6     867.1    N.A. N.A. N.A. N.A. N.A. 44.4      N.A. N.A. N.A. (6.3)       
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Balance Sheet 

 

Source: KGI Securities Research 

 

Key Ratios 

 

Source: KGI Securities Research 

 

 

 

 

 

Profit & Loss 

 

Source: KGI Securities Research 

 

Cash Flow 

 

Source: KGI Securities Research 

 

Rates of Return on Invested Capital 

 

Source: KGI Securities Research 

 

 

As of 31 Dec (Bt mn) 2022 2023 2024F 2025F 2026F

Total Assets 87,337 71,062 69,231 65,735 64,140

Current Assets 54,148 36,408 35,148 32,749 32,278

     Cash & ST Investments 586 976 907 790 464

     Inventories 26,119 18,713 18,884 17,136 16,981

     Accounts Receivable 8,430 9,548 8,186 7,652 7,662

     Others 19,013 7,171 7,171 7,171 7,171

Non-current Assets 33,189 34,654 34,083 32,986 31,862

     LT Investments 3,291 3,155 3,155 3,155 3,155

     Net fixed Assets 22,982 22,888 22,488 21,554 20,585

     Others 6,915 8,612 8,440 8,277 8,122

Total Liabilities 58,412 42,739 43,010 37,315 32,138

Current Liabilities 49,624 22,618 22,625 21,664 21,214

     Accounts Payable 5,872 5,262 6,070 5,508 5,458

     ST Borrowings 32,088 13,162 12,362 11,962 11,562

     Others 11,664 4,193 4,193 4,193 4,193

Long-term Liabilities 8,788 20,121 20,384 15,652 10,924

     Long-term Debts 6,284 17,355 17,618 12,886 8,158

     Others 2,504 2,766 2,766 2,766 2,766

Shareholders' Equity 28,925 28,323 26,221 28,419 32,002

     Common Stock 17,075 17,075 17,075 17,075 17,075

     Capital Surplus 4,890 4,569 4,569 4,569 4,569

     Retained Earnings 6,959 6,679 4,577 6,775 10,358

     Preferred Stock 0 0 0 0 0

Year to 31 Dec (Bt mn) 2022 2023 2024F 2025F 2026F

Forecast Drivers

Growth (% YoY)

Sales 52.1 (12.7) 8.5 (6.5) 0.1

OP 113.2 (75.1) N.A. N.A. 50.7

EBITDA 75.0 (63.0) (78.4) 553.5 29.7

NP 114.0 (77.5) N.A. N.A. 63.0

EPS 114.0 (77.5) N.A. N.A. 63.0

Profitability (%)

Gross Margin 6.6 3.4 1.1 4.0 5.0

Operating Margin 4.5 1.3 (0.8) 1.9 2.9

EBITDA Margin 5.6 2.4 0.5 3.3 4.3

Net Profit Margin 3.6 0.9 (0.6) 1.3 2.2

ROAA 12.1 2.7 (2.3) 4.7 7.9

ROAE 39.5 7.5 (5.8) 11.5 16.9

Stability

Gross Debt/Equity (%) 132.7 107.7 114.3 87.4 61.6

Net Debt/Equity (%) 130.6 104.3 110.9 84.7 60.2

Interest Coverage (x) 32.4 4.5 (0.8) 5.3 10.0

Interest & ST Debt Coverage (x) 0.4 0.2 (0.1) 0.4 0.6

Cash Flow Interest Coverage (x) (10.3) 15.5 3.3 9.0 12.1

Cash Flow/Interest & ST Debt (x) (0.1) 0.8 0.3 0.6 0.7

Current Ratio (x) 1.1 1.6 1.6 1.5 1.5

Quick Ratio (x) 0.6 0.8 0.7 0.7 0.7

Net Debt (Bt mn) 37,786 29,541 29,073 24,057 19,256

Per Share Data (Bt)

EPS 2.7 0.6 (0.5) 0.9 1.5

CFPS (1.1) 3.3 1.1 2.4 2.5

BVPS 8.4 8.2 7.6 8.2 9.2

SPS -- -- -- -- --

EBITDA/Share 4.2 1.6 0.3 2.2 2.9

DPS 0.8 0.3 0.2 0.3 0.4

Activity

Asset Turnover (x) 3.3 2.9 3.5 3.4 3.6

Days Receivables 11.7 15.2 12.0 12.0 12.0

Days Inventory 38.8 30.8 28.0 28.0 28.0

Days Payable 2.4 2.4 2.5 2.5 2.5

Cash Cycle 48.1 43.6 37.5 37.5 37.5

Year to 31 Dec (Bt mn) 2022 2023 2024F 2025F 2026F

Revenue 263,000 229,538 248,990 232,747 233,052

     Cost of Goods Sold (245,707) (221,645) (246,165) (223,377) (221,359)

Gross Profit 17,293 7,893 2,825 9,371 11,693

Operating Expenses (5,440) (5,215) (5,050) (5,126) (5,203)

Other incomes 40 289 200 215 230

Operating Profit 11,894 2,966 (2,025) 4,460 6,720

     Depreciation of fixed assets 2,806 2,752 3,400 3,434 3,468

Operating EBITDA 14,700 5,719 1,375 7,894 10,189

Non-Operating Income 0 0 750 0 0

     Interest Income 0 0 0 0 0

     Other Non-op Income 0 0 750 0 0

Non-Operating Expenses (376) (735) (1,115) (913) (711)

     Interest Expenses (376) (735) (1,115) (913) (711)

     Other Non-op Expenses 0 0 0 0 0

Net Investment Income/(Loss) 312 361 368 379 391

Pre-tax Profit 11,829 2,593 (2,021) 3,926 6,400

     Current Taxation (2,320) (451) 439 (785) (1,280)

     Minorities 1 1 1 1 1

     Extraordinary items 0 0 0 0 0

Net Profit 9,508 2,142 (1,583) 3,140 5,119

     EPS (Bt) 2.75 0.62 (0.46) 0.91 1.48

Year to 31 Dec (Bt mn) 2022 2023 2024F 2025F 2026F

Operating Cash Flow (3,858) 11,420 3,719 8,203 8,596

     Net Profit 9,508 2,142 (1,583) 3,140 5,119

     Depreciation & Amortization 2,806 2,752 3,400 3,434 3,468

     Change in Working Capital (6,837) 5,679 1,998 1,720 95

     Others (9,336) 847 (96) (91) (87)

Investment Cash Flow (1,085) (1,894) (2,828) (2,337) (2,345)

     Net CAPEX (1,532) (2,039) (3,000) (2,500) (2,500)

     Change in LT Investment 0 0 0 0 0

     Change in Other Assets 447 145 172 163 155

Free Cash Flow (5,390) 9,381 719 5,703 6,096

Financing Cash Flow 4,728 (9,136) (960) (5,983) (6,577)

     Change in Share Capital 373 (209) 0 0 0

     Net Change in Debt 6,945 (7,627) (441) (5,041) (5,041)

     Change in Other LT Liab. (2,590) (1,300) (519) (942) (1,536)

Net Cash Flow (216) 390 (69) (117) (326)

COGS Depreciation Operating Exp. Operating

Revenue Revenue Revenue Margin

2022 92.4% 1.1% 2.1% 4.5%

2023 95.4% 1.2% 2.3% 1.2%

2024F 97.5% 1.4% 2.0% -0.9%

2025F 94.5% 1.5% 2.2% 1.8%

2026F 93.5% 1.5% 2.2% 2.8%

Working Capital Net PPE Other Assets Capital

Revenue Revenue Revenue Turnover

2022 0.02 0.09 0.03 7.64

2023 0.06 0.10 0.04 5.07

2024F 0.05 0.09 0.03 5.73

2025F 0.05 0.09 0.04 5.69

2026F 0.05 0.09 0.03 5.86

Operating Capital Cash After-tax Return

Margin Turnover Tax Rate on Inv. Capital

2022 4.5% 7.6 80.4 27.7

2023 1.2% 5.1 82.6 4.9

2024F -0.9% 5.7 78.3 -4.0

2025F 1.8% 5.7 80.0 8.3

2026F 2.8% 5.9 80.0 13.1

Year x x =

=

Year 1/ + + =

Year 1- + +
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Bangchak Sriracha - Recommendation & target price history 

 

 

Source: KGI Securities Research 
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Company’s ESG details 
 

Environment  

➢ BSRC implemented measures to preserve fresh water sources and treat wastewater. Our refinery operations mainly use demineralized 

water produced by our desalination plants, followed by recycled water from operations. The desalination units and reverse osmosis 

at Sriracha Refinery produce around 1.3mn cubic meter per year of boiler feed water, which able to substitute more than 84% of 

surface water requirement per year. The desalination units can save natural freshwater resources and energy as well as minimizing 

impact of drought conditions to the communities nearby.  

➢ BSRC generates a variety of waste products, including: Spent catalysts, Oily sludge, Spent acids and alkalis and General waste, which 

includes non-hazardous waste such as paper, plastic, and metal. All wastes, from both industrial operations and domestic sources 

like offices, are managed by using local and international standards. Each step of the waste management process receives focus. 

For example, know what wastes are generated, know how each waste should be managed, segregate wastes according to risk and 

disposal method, send waste only to approved disposal sites, track wastes from source to disposal, and minimize waste generated. 

We maintain efforts to reduce and reuse operational waste. In 2023, 92% of disposed wastes from the refinery have been sent to 

either recycle as energy or alternative raw material. 

➢ In 2023, BSRC's Sriracha refinery achieved 16 consecutive years without reportable oil spill, which resulting from our rigorous oil 

spill prevention programs. The ability to promptly and efficiently respond to emergencies is critical, and the company conducts 

extensive training and drills to prepare for such situations. We take a disciplined and structured approach to emergency preparedness 

that is based on clear communication. 
 

Social 

➢ BSRC prioritizes the development of employees. We begin with recruiting exceptional talent and continue with individually planned 

assignments and experiences that lead to broad skill development and a deep understanding of our businesses. It also facilitates 

development of the next generation of leaders from within the company. The company invests in people for a long-term career. 

Through a combination of work assignments, on-the-job experiences, and focused training and education, employees acquire the 

necessary skills and competencies to take on increasing levels of responsibility and job complexity. 

➢ Occupational health and safety are the core value at BSRC. We operate in a manner that helps our employees, suppliers/contractors, 

customers and communities where we operate. Because of this, the company has set in place Safety and Occupational Health policy. 

➢ BSRC keeps students in schools with Equitable Education Fund. Anticipating that underserved students would be forced to leave 

schools due to economic recession caused by COVID-19, the company, together with employees, BSRC Club, and business alliances 

donated about Bt1.3mn to the Equitable Education Funds, which selected the students who are really in need of the support. In 

2023, the company awarded scholarships, valued at Bt3.13mn to students in Chonburi province who lack financial support. 

➢ BSRC has the Volunteer Teaching English Program for over 20 years. The Sriracha refinery employees have volunteered to teach 

English to Matayom 1 students of Wat Laem Chabang School to enhance their speaking, reading, writing and listening skills whi le 

inspiring them to enjoy using English whenever they can. 
 

Governance 

➢ BSRC maintains annual “Very Good” CG scoring From Thai Institute of Directors Association (IOD). 
 

Climate Management (Subset of environment) 

➢ BSRC targets to achieve carbon neutrality by 2036 and achieve Green House Gas emission Net Zero (Scope 1 and Scope 2) by 2050. 

➢ Energy optimization is a key focus of Bangchak Sriracha refinery operation. BSRC has set up an energy committee to closely monitor 

energy consumption, identify improvement opportunity, and introduce necessary measures to achieve improved energy efficiency. 

Our Sriracha Energy Management System (SEMS) equips the Company with a comprehensive and rigorous system of operational, 

maintenance, and design best practices for energy management. We leverage digital technology to improve energy conservation 

along with other initiatives. In 2023, the major energy improvement innovative programs are such as; furnace online cleaning, 

proactive heat exchanger cleaning, Ultrasonic Scale Preventer, etc. 

➢ BSRC released direct greenhouse gas (GHG) emissions (Scope 1 & 2) of 0.97mn tons of CO2 equivalent in 2023, dropping YoY from 

1.07mn tons of CO2 equivalent in 2022. 

Source: Company data, KGI Securities Research 
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Total GHG emissions 

GHG emissions, mn tons of CO2e 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Total water consumption 

Water consumption, mn cubic meters 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Employee turnover 

Employee turnover, percent 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Proportion of independent directors 

Independent directors, percent 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Total electricity consumption 

Electricity consumption, GWh 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Total waste 

Waste generated, k tons 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Average employee training hour 

Average employee training hour, hours per person per year 

 

Source: Company data, SETSMART, KGI Securities Research 

 

Gender diversification of directors 

Gender diversification, percent 

 

Source: Company data, SETSMART, KGI Securities Research 
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SET ESG Ratings 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: www.setsustainability.com 

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by 

the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made 

this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration 

Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third 

party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment 

result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI)does not confirm, 

verify, or certify the accuracy and completeness of the assessment result. 
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Corporate Governance Report of Thai Listed Companies  
  

Source:  www.thai-iod.com 

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of the Office of the 

Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment 

disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of operation and is not 

based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed 

after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the 

accuracy and completeness of such survey result.  

                        Companies with Excellent CG Scoring
Stock Company name Stock Company name Stock Company name

AAV ASIA AVIATION CPF CHAROEN POKPHAND FOODS PLANB PLAN B MEDIA

ADVANC ADVANCED INFO SERVICE CPN CENTRAL PATTANA PSH PRUKSA HOLDING

AMA AMA MARINE CRC CENTRAL RETAIL CORPORATION PTT PTT

AMATA AMATA CORPORATION DELTA DELTA ELECTRONICS (THAILAND) PTTEP PTT EXPLORATION AND PRODUCTION

AOT AIRPORTS OF THAILAND DOHOMEDOHOME PTTGC PTT GLOBAL CHEMICAL

AP AP (THAILAND) EGCO ELECTRICITY GENERATING QH QUALITY HOUSES

BAFS BANGKOK AVIATION FUEL SERVICES PCL. ERW THE ERAWAN GROUP RATCH RATCH GROUP

BAM BANGKOK COMMERCIAL ASSET MANAGEMENTGFPT GFPT RBF R&B FOOD SUPPLY

BANPU BANPU GLOBAL SIAM GLOBAL HOUSE SAK SAKSIAM LEASING

BBGI BBGI GPSC GLOBAL POWER SYNERGY SAV SAMART AVIATION SOLUTIONS

BBL BANGKOK BANK GULF GULF ENERGY DEVELOPMENT SAWAD SRISAWAD CORPORATION

BCH BANGKOK CHAIN HOSPITAL HANA HANA MICROELECTRONICS SCB SCB X

BCP BANGCHAK CORPORATION HMPRO HOME PRODUCT CENTER SCGP SCG PACKAGING

BCPG BCPG IRPC IRPC SHR S HOTELS AND RESORTS

BDMS BANGKOK DUSIT MEDICAL SERVICES ITC I-TAIL CORPORATION SMPC SAHAMITR PRESSURE CONTAINER

BEC BEC WORLD IVL INDORAMA VENTURES SPALI SUPALAI

BEM BANGKOK EXPRESSWAY AND METRO KBANK KASIKORNBANK SPRC STAR PETROLEUM REFINING

BGRIM B.GRIMM POWER KCE KCE ELECTRONICS SUN SUNSWEET

BPP BANPU POWER KKP KIATNAKIN PHATRA BANK SVI SVI

BSRC BANGCHAK SRIRACHA KTB KRUNG THAI BANK SYNEX SYNNEX (THAILAND)

BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CAPITAL

BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOODS GROUP

CBG CARABAO GROUP LPN L.P.N. DEVELOPMENT TISCO TISCO FINANCIAL GROUP

CENTEL CENTRAL PLAZA HOTEL MAJOR MAJOR CINEPLEX GROUP TOP THAI OIL

CK CH. KARNCHANG MINT MINOR INTERNATIONAL TRUE TRUE CORPORATION

CKP CK POWER MTC MUANGTHAI CAPITAL TTB TMBTHANACHART BANK

COM7 COM7 OR PTT OIL AND RETAIL BUSINESS TU THAI UNION GROUP

CPALL CP ALL ORI ORIGIN PROPERTY WHA WHA CORPORATION

CPAXT CP AXTRA OSP OSOTSPA

                  Companies with Very Good CG Scoring
Stock Company name Stock Company name Stock Company name

AEONTS AEON THANA SINSAP (THAILAND) HUMAN HUMANICA SAPPE SAPPE

BH BUMRUNGRAD HOSPITAL JMART JAYMART GROUP HOLDINGS TKN TAOKAENOI FOOD & MARKETING

           Companies with Good CG Scoring
Stock Company name Stock Company name Stock Company name

EKH EKACHAI MEDICAL CARE SISB SISB

JMT JMT NETWORK SERVICES TNP THANAPIRIYA

Companies classified Not in the three highest score groups
Stock Company name Stock Company name Stock Company name

AU AFTER YOU PLT PILATUS MARINE TIDLOR NGERN TID LOR

CHG CHULARAT HOSPITAL PTG PTG ENERGY

NEO NEO CORPORATE SPA SIAM WELLNESS GROUP
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Anti-corruption Progress Indicator  

  

Source:  www.cgthailand.org   

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by 

the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made 

this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration 

Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a 

third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment 

result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, 

verify, or certify the accuracy and completeness of the assessment result.  

 

 

Certified
Stock Company name Stock Company name Stock Company name

ADVANC ADVANCED INFO SERVICE DOHOME DOHOME PTG PTG ENERGY

AMA AMA MARINE EGCO ELECTRICITY GENERATING PTT PTT

AMATA AMATA CORPORATION ERW THE ERAWAN GROUP PTTEP PTT EXPLORATION AND PRODUCTION

AP AP (THAILAND) GFPT GFPT PTTGC PTT GLOBAL CHEMICAL

BAFS BANGKOK AVIATION FUEL SERVICES PCL. GLOBAL SIAM GLOBAL HOUSE QH QUALITY HOUSES

BAM BANGKOK COMMERCIAL ASSET MANAGEMENT GPSC GLOBAL POWER SYNERGY RATCH RATCH GROUP

BANPU BANPU GULF GULF ENERGY DEVELOPMENT RBF R&B FOOD SUPPLY

BBGI BBGI HANA HANA MICROELECTRONICS SAK SAKSIAM LEASING

BBL BANGKOK BANK HMPRO HOME PRODUCT CENTER SAPPE SAPPE

BCH BANGKOK CHAIN HOSPITAL IRPC IRPC SCB SCB X

BCP BANGCHAK CORPORATION IVL INDORAMA VENTURES SCGP SCG PACKAGING

BCPG BCPG KBANK KASIKORNBANK SMPC SAHAMITR PRESSURE CONTAINER

BEC BEC WORLD KCE KCE ELECTRONICS SPALI SUPALAI

BGRIM B.GRIMM POWER KKP KIATNAKIN PHATRA BANK SPRC STAR PETROLEUM REFINING

BPP BANPU POWER KTB KRUNG THAI BANK SVI SVI

BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CAPITAL

BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOODS GROUP

CBG CARABAO GROUP LPN L.P.N. DEVELOPMENT TIDLOR NGERN TID LOR

CENTEL CENTRAL PLAZA HOTEL MAJOR MAJOR CINEPLEX GROUP TISCO TISCO FINANCIAL GROUP

COM7 COM7 MINT MINOR INTERNATIONAL TKN TAOKAENOI FOOD & MARKETING

CPALL CP ALL MTC MUANGTHAI CAPITAL TNP THANAPIRIYA

CPAXT CP AXTRA OR PTT OIL AND RETAIL BUSINESS TOP THAI OIL

CPF CHAROEN POKPHAND FOODS ORI ORIGIN PROPERTY TRUE TRUE CORPORATION

CPN CENTRAL PATTANA OSP OSOTSPA TTB TMBTHANACHART BANK

CRC CENTRAL RETAIL CORPORATION PLANB PLAN B MEDIA TU THAI UNION GROUP

DELTA DELTA ELECTRONICS (THAILAND) PSH PRUKSA HOLDING WHA WHA CORPORATION

Declared
Stock Company name Stock Company name Stock Company name

CHG CHULARAT HOSPITAL ITC I-TAIL CORPORATION SAWAD SRISAWAD CORPORATION

HUMAN HUMANICA JMART JAYMART GROUP HOLDINGS SHR S HOTELS AND RESORTS

Non-participation
Stock Company name Stock Company name Stock Company name

AAV ASIA AVIATION BSRC BANGCHAK SRIRACHA SAV SAMART AVIATION SOLUTIONS

AEONTS AEON THANA SINSAP (THAILAND) CK CH. KARNCHANG SISB SISB

AOT AIRPORTS OF THAILAND CKP CK POWER SPA SIAM WELLNESS GROUP

AU AFTER YOU EKH EKACHAI MEDICAL CARE SUN SUNSWEET

BDMS BANGKOK DUSIT MEDICAL SERVICES JMT JMT NETWORK SERVICES SYNEX SYNNEX (THAILAND)

BEM BANGKOK EXPRESSWAY AND METRO NEO NEO CORPORATE

BH BUMRUNGRAD HOSPITAL PLT PILATUS MARINE
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KGI Locations China           Shanghai 

 

Room 2703B-2704, Tower A , Shanghai Dawning Centre,500 Hongbaoshi Road Shanghai,  

PRC 201103 

                     Shenzhen 

 

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,  

Shenzhen, PRC 518008 

 Taiwan        Taipei 

 

700 Mingshui Road, Taipei, Taiwan  

Telephone 886.2.2181.8888 ‧  Facsimile 886.2.8501.1691 

 Hong Kong 

 

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong 

Telephone 852.2878.6888  Facsimile 852.2878.6800 

 Thailand      Bangkok 

 

 

195 One Bangkok Tower 4 18th - 19th floors Witthayu Road 

Lumpini, Pathumwan, Bangkok 10330, Thailand 

Telephone 66.2658.8888  Facsimile 66.2658.8014 

 Singapore 4 Shenton Way #13-01 SGX Centre 2 

Singapore 068807 

Telephone 65.6202.1188 Facsimile 65.6534.4826 

KGI's Ratings Rating Definition 

 Outperform (OP) The stock's excess return over the next twelve months is ranked in the top 40% of KGI's coverage 

universe in the related market (e.g. Taiwan).. 

 Neutral (N) The stock's excess return over the next twelve months is ranked in the range between the top 40% 

and the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan) 

 Under perform (U) The stock's excess return over the next twelve months is ranked in the bottom 40% of KGI's 

coverage universe in the related market (e.g. Taiwan). 

 Not Rated (NR) The stock is not rated by KGI. 

 Restricted (R) KGI policy and/or applicable law regulations preclude certain types of communications, including an 

investment recommendation, during the course of KGI's engagement in an investment banking 

transaction and in certain other circumstances. 

  Excess return = 12M target price/current price- 

 Note When an analyst publishes a new report on a covered stock, we rank the stock's excess return with 

those of other stocks in KGI's coverage universe in the related market. We will assign a rating based 

on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be 

changed automatically. 

Disclaimer KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event 

shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by 

utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any 

securities but constitutes our sole judgment as of this date and are subject to change without notice. 
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