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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 130,163 172,484 252,748 218,165 215,003
EBITDA (5,085) 8,781 19,130 8,756 7,913
Operating profit (7,917) 6,137 15,930 5,656 4,713
Net profit (rep./act.) (6,005) 4,746 12,760 4,821 4,122
Net profit (adj.) (1,160) (336) 12,760 4,821 4,122
EPS (Bt) (0.3) (0.1) 2.9 1.1 1.0
PE (x) n.m. n.m. 3.8 10.2 11.9
P/B (x) 1.9 1.4 1.2 1.3 1.2
EV/EBITDA (x) n.m. 43 2.0 43 4.7
Dividend yield (%) 0.0 1.6 8.8 2.7 2.7
Net margin (%) (4.6) 2.8 5.0 2.2 1.9
Net debt/(cash) to equity (%) 32.6 14.9 (28.0) (20.7) (32.2)
Interest cover (x) (28.7) 41.5 106.3 48.6 98.9
ROE (%) n.a. 15.6 33.9 12.3 10.5
Consensus net profit - - 16,668 7,167 7,463
UOBKH/Consensus (x) - - 0.77 0.67 0.55

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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SPRC is one of the leading refineries in Asia

Pacific.

It operates a complex 175,000 bpd

refinery in Rayong (13.2% of Thailand’s refining
capacity), which has a high Nelson complexity

index of 6.3.
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STOCK IMPACT OPERATING STATISTICS
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core EBITDA 2,450 180 7,732 1,264 (68) 13,382 953 1,304 2
Inventory gain/(loss) (2,000) 800 1,900 (350) (205) 5,358 5,109 5 5
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Tax 0 (28) (1,782  (100)  (100)  (3103)  (752) 313 : 'WM‘\”“\W
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Core profit/( loss) 1531 (495) 6275  (409)  (76) 9647  (1,104)  (974) el KB e ed s b2
Source: Star Petroleum Refining, UOB Kay Hian Source: UOB Kay Hian
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o Taifi
VALUATION/RECOMMENDATION
® AIATLULHEI T8 ArgsiAdiuunef 15.00 UIn 59 PE 2023F 71 14.0 10 Fennneii

ANafegudslngfinim 15190U SPRC 910 run rate fin1anla uazn1391eiulnuaniui o e T
Uszivla '
HURRICANE PROBABILITY

® GRM sensitivity )17 US$1/bbl N1LANT InaanfigIuAINITNAKIBILITIITHINANITZNURD

o o oo d o : Potential supply interruption
ﬂizmmminﬂiqm‘ﬂanﬂ 2022 2a9t511 2.0 WHAU. PPYY pt

from hurricane

SHARE PRICE CATALYST 2022 Atlantic Hurricane Season

® 3022: AmAgUaIAIWUIZINANKE? (June- November) Probability
® 5.A. 22: QAN IYLTISARIHENIT
Above
average
60%
10%
Below
average

Source: NOAA (Aug'23)
Source: TOP, NOAA

FIVE-YEAR REGIONAL CORE PE BAND
DOMESTIC SALES

W Domestic Export

8%

2Q21 1Q22 2Q22
Source: UOB Kay Hian
o do o & o 1 1} S P A -1 & o v o & av o o ] - o v §
ﬂwgmmmMwuh@mdatmwﬂmmtmﬁmﬂﬂwmﬁmahm‘lunuﬂmﬁﬂmwxnugmmuzggmmmimﬁmmww ToenFuvwsrming site] ol Eens (Usvalve) i ) favhresm@vilumas Renals
pradhaBe krnaumsnisne finnghmenueiui bellispudwonnh nemeiiaiing e ielinemeintlsesinan belbilsithmandmmibhinanshmsmanaanving wemmanmsivlac
Fknnglumenu

www.utrade.co.th




UOBKayHian THAILAND

your trusted financial partner

Company Update Wednesday, 28 September 2022

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 172,484 252,748 218,165 215,003 Fixed assets 24,219 22,819 21,419 18,219
EBITDA 8,781 19,130 8,756 7,913 Other LT assets 1,776 310 320 370
Deprec. & amort. 2,644 3,200 3,200 3,200 Cash/ST investment 2,945 14,987 9,886 14,003
EBIT 6,137 15,930 5,556 4,713 Other current assets 29,786 17,294 21,576 23,090
Total other non-operating income (12) 200 650 520 Total assets 58,726 55,410 53,201 55,682
Associate contributions na. na. na. na. ST debt 4,680 1,700 1,770 1,770
Net interest income/(expense) (212) (180) (180) (80) Other current liabilities 15,351 10,800 13,494 13,351
Pre-tax profit 5,913 15,950 6,026 5,153 LT debt 3374 1,874 374 (1,126)
Tax (1,166) (3,190) (1,205) (1,031) Other LT liabilities 950 230 230 230
Minorities 0 0 0 0 Shareholders' equity 34,371 40,806 37,333 41,456
Net profit 4,746 12,760 4,821 4,122 Minority interest na. na. na. na.
Net profit (adj.) (336) 12,760 4,821 4,122 Total liabilities & equity 58,726 55,410 53,201 55,682
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,002 24,634 6,432 5,666 Profitability
Pre-tax profit 5,913 15,950 6,026 5,153 EBITDA margin 5.1 7.6 4.0 3.7
Tax (1,166) (3,190) (1,205) (1,031) Pre-tax margin 34 6.3 2.8 24
Deprec. & amort. 2,644 3,200 3,200 3,200 Net margin 2.8 5.0 22 19
Working capital changes (5,930) 7,941 (1,589) (1,656) ROA 9.0 224 8.9 7.6
Other operating cashflows 1,542 733 0 0 ROE 15.6 339 12.3 10.5
Investing (2,707) (1,787) (1,810) (50)
Capex (growth) (2,707) (1,800) (1,800) 0 Growth
Others 0 13 (10) (50) Turnover 325 465 (13.7) (1.4)
Financing 1,014 (10,805) (9,724) (1,499) EBITDA na. 117.9 (54.2) (9.6)
Dividend payments 42) (3,085) (8,294) 0 Pre-tax profit na. 169.7 (62.2) (14.5)
Proceeds from borrowings (804) (4,480) (1,430) (1,500) Net profit na. 168.8 (62.2) (14.5)
Others/interest paid 1,860 (3,240) 0 1 Net profit (adj.) na. na. (62.2) (14.5)
Net cash inflow (outflow) 1,310 12,042 (5,102) 4,117 EPS na. na. (62.2) (14.5)
Beginning cash & cash equivalent 1,635 2,945 14,987 9,886
Ending cash & cash equivalent 2,945 14,987 9,886 14,003 Leverage
Debt to total capital 19.0 8.1 54 15
Debt to equity 234 8.8 5.7 1.6
Net debt/(cash) to equity 14.9 (28.0) (20.7) (32.2)
Interest cover (x) 415 106.3 48.6 98.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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