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4Q21 RESULTS
Year to 31 Dec (Btm) 4Q21 4Q20 3Q21
(Btm) (Btm) (Btm)
Turnover 53,219 32,875 41,193
core EBITDA 1,840 747 180
Inventory gain/(loss) 941 974 800
fx 199 98 (164)
Net Profit 1,855 862 113
EPS 043 0.20 0.03
Core profit/( loss) 768 (72) (495)

Source: Star Petroleum Refining, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 130,163 172,484 172,749 208,680 208,680
EBITDA (5,085) 8,781 7,241 7,698 7,648
Operating profit (7,917) 6,137 4,041 4,498 4,448
Net profit (rep./act.) (6,005) 4,746 2,489 3,934 3,910
Net profit (adj.) (1,160) (336) 3,489 3,934 3,910
EPS (Bt) (0.3) (0.1) 0.8 0.9 0.9
PE (x) n.m. n.m. 10.9 9.6 9.7
P/B (x) 1.4 1.1 1.2 1.2 1.1
EV/EBITDA (x) n.m. 4.2 5.1 48 4.8
Dividend yield (%) 0.0 2.0 23 34 34
Net margin (%) (4.6) 2.8 1.4 1.9 1.9
Net debt/(cash) to equity (%) 32.6 14.9 (3.7) (9.3) (21.2)
Interest cover (x) (28.7) 41.5 40.2 96.2 95.6
ROE (%) n.a. 15.6 7.7 12.5 11.4
Consensus net profit - - 3,093 3,999 4,636
UOBKH/Consensus (x) - - 1.13 0.98 0.84

Source: Star Petroleum Refining, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt8.75
Target Price Bt11.30
Upside +29.1%

COMPANY DESCRIPTION

SPRC is one of the leading refineries in the Asia
Pacific. It operates a complex refinery in Rayong
which can produce 175,000 barrels/day (13.2%
of Thailand’s refining capacity) and has a high
Nelson complexity index of 6.3.

STOCK DATA

GICS sector Energy
Bloomberg ticker: SPRC TB
Shares issued (m): 4,335.9
Market cap (Btm): 37,9391
Market cap (US$m): 1,171.4
3-mth avg daily t'over (US$m): 10.0

Price Performance (%)

52-week high/low Bt11.20/Bt7.85

1mth 3mth 6mth 1yr YTD
(19.7) (8.4) 10.8 1.7) (10.7)
Major Shareholders %
Chevron 61
Thai NVDR 41
FY22 NAV/Share (Bt) 7.04
FY22 Net Cash/Share (Bt) 0.26
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STOCK IMPACT

® GRM u,mu,ns\wmwﬂnani.mumnmssﬂnaﬂaauwu lusznitenisuszgainiiasizd
\flaTudl 23 n.w. 21 SPRC a1 uSEMasIfia utilisation rate 1T% 90% Tn 1Q22 (uag
pofazsnunszauililn 2Q22) Ingldussnynain margin 2DINARAUTT g9 LAz
ﬂl?Nmaﬁﬂﬂiﬂﬂﬂmaﬂlﬂil%ﬂiuwlFWlLWN‘ZI%ﬂEI’]\‘ﬁ’JE]Li'J NRINNITHEBARENINSATSEBNAIN
WON2NIL5IAIATT GRM 289 SPRC azdsmsuFoundelu 1022 uazenagnzeaildined
Lnerm‘umﬁﬂﬂawmmuumnwaaa‘lmw wwansanlnelwbion a.n. 22 ;{Uimi‘lmaua GRM
i Uss5- 6/bbl 11 1022 azvianfivnansznuzas crude premium figetn uazdunulunis
ﬁi']mmmwmww US$0.70/bbl {ierunsalnazessingis 151A7991 SPRC azanannsiils
wanAuszam 1.0 wwav. 1u 1022 amziRearin SPRC aztufinAnlddnelunisnavanas

QHLQ%‘U‘SM}HW 5 (] ﬂ’]%ﬁ]aﬂa’]‘jﬁ‘ﬁiﬁ Gl% 1Q22

3

o s’m‘mmumawumaiw potential upside sﬂmmwwaw 25% ytd uazazdonafunwaliin
aawmaiﬂiuﬂu mmum"[,iwLﬂmwaommma’mmmnmmm inventory LtBAALAEHABIAY Y
drsasnnAnldinefiAnswiesnaininguss sasit spre Buduindldinemanazls
sun1sAnmsaslagUsziude laeg 1.0 Wnauaaaaisansy dmsuanaieriezasiuning
(A" deductible $1%I% 20 F1BABAAITANST) AT 100 BIUADAATITANST BINTUAIINSURA
gausayARaN1Ewan (A1 deductible I1UIK 1 AINABAATTANTT)

o dredutunanasluil 2021 sPRC UsznAsedudunail 0.1785 /¥ (XD 7 §.A.)
ﬂﬂtﬂ%ﬂﬁl‘ﬂNﬂmE]ULLVI%N%ﬁ%NﬁVI 2.0% ‘L%ﬂ 2021
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OPERATING STATISTICS - BY QUARTER

US$/bbl 4Q21 4Q20 3Q21
GRM 5.97 3.88 2.34
Inventory gain/(loss) 219 2.6 2.04
Total GRM 8.16 6.45 438

Source: UOB Kay Hian
OPERATING STATISTICS - BY YEAR

US$/bbl 2021 2020
GRM 3.66 2.79
Inventory gain/(loss) 384 (3.83)
Total GRM 75 (1.04)
Source: UOB Kay Hian
CRUDE RUN

4Q21 4Q20 3Q21
Crude run (kbd) 139.2 135.52 128.8
Source: SPRC, UOB Kay Hian
CRUDE PREMIUM

Source: UOB Kay Hian

5-YEAR REGIONAL CORE PE BAND
Regonal PE Fud 1 Yr
Regional P/E (x) Fwd 1 ¥r
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BALANCE SHEET

THAILAND

Friday, 25 February 2022

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 172,484 172,749 208,680 208,680 Fixed assets 24,219 22,819 21,419 18,219
EBITDA 8,781 7,241 7,698 7,648 Other LT assets 1,776 310 320 370
Deprec. & amort. 2,644 3,200 3,200 3,200 Cash/ST investment 2,945 4716 5,144 8,296
EBIT 6,137 4,041 4,498 4,448 Other current assets 29,786 17,294 20,681 23,090
Total other non-operating income (12) 500 500 520 Total assets 58,726 45,139 47,563 49,974
Associate contributions na. na. na. na. ST debt 4,680 1,700 1,770 1,770
Net interest income/(expense) (212) (180) (80) (80) Other current liabilities 15,351 10,800 12,988 12,988
Pre-tax profit 5,913 4,361 4,918 4,888 LT debt 3,374 1,874 374 (1,126)
Tax (1,166) (872) (984) (978) Other LT liabilities 950 230 230 230
Minorities 0 0 0 0 Shareholders' equity 34,371 30,535 32,201 36,112
Net profit 4,746 2,489 3,934 3,910 Minority interest na. na. na. na.
Net profit (adj.) (336) 3,489 3934 3910 Total liabilities & equity 58,726 45,139 47,563 49,974
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,002 14,363 5,935 4,701 Profitability
Pre-tax profit 5,913 4,361 4918 4,888 EBITDA margin 5.1 4.2 3.7 3.7
Tax (1,166) (872) (984) (978) Pre-tax margin 34 25 24 23
Deprec. & amort. 2,644 3,200 3,200 3,200 Net margin 2.8 14 19 19
Working capital changes (5,930) 7,941 (1,199) (2,409) ROA 9.0 438 85 8.0
Other operating cashflows 1,542 (267) 0 0 ROE 15.6 7.7 125 114
Investing (2,707) (1,787) (1,810) (50)
Capex (growth) (2,707) (1,800) (1,800) 0 Growth
Others 0 13 (10) (50) Turnover 325 0.2 20.8 0.0
Financing 1014  (10,805) (3,698) (1,499) EBITDA na. (17.5) 6.3 (0.6)
Dividend payments (42) (3,085) (2,268) 0 Pre-tax profit na. (26.2) 12.8 (0.6)
Proceeds from borrowings (804) (4,480) (1,430) (1,500) Net profit n.a. (47.6) 58.1 (0.6)
Others/interest paid 1,860 (3,240) 0 1 Net profit (adj.) na. na. 12.8 (0.6)
Net cash inflow (outflow) 1,310 1,771 428 3,152 EPS na. na. 12.8 (0.6)
Beginning cash & cash equivalent 1,635 2,945 4,716 5,144
Ending cash & cash equivalent 2,945 4,716 5,144 8,296 Leverage
Debt to total capital 19.0 10.5 6.2 1.8
Debt to equity 234 11.7 6.7 1.8
Net debt/(cash) to equity 14.9 (3.7 9.3) (21.2)
Interest cover (x) 415 40.2 96.2 95.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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