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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 170,535 209,159 184,563 211,517 232,393
EBITDA 12,289 4,713 502 5,071 7,300
Operating profit 9,461 1,976 (2,063) 2,196 4,350
Net profit (rep./act.) 8,895 2,263 (1,469) 2,229 3,992
Net profit (adj.) 6,540 3,249 (3,471) 2,229 3,992
EPS (Bt) 1.5 0.7 (0.8) 0.5 0.9
PE (x) 5.5 11.1 n.m. 16.2 9.1
P/B (x) 0.9 0.9 1.0 0.9 0.9
EV/EBITDA (x) 29 7.5 70.8 7.0 4.9
Dividend yield (%) 13.7 71 22 54 7.8
Net margin (%) 5.2 1.1 (0.8) 1.1 1.7
Net debt/(cash) to equity (%) 0.4 (0.2) 8.5 (1.8) (2.4)
Interest cover (x) 133.1 94.3 14.3 84.5 121.7
ROE (%) 21.2 5.6 n.a. 6.0 9.9
Consensus net profit - - (935) 3,788 4,432
UOBKH/Consensus (x) - - 3.71 0.59 0.90

Source: Star Petroleum Refining, Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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