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BUY

(Maintained)

Share Price Bt5.95
Target Price Bt9.50
Upside +59.7%
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

3Q24 3Q23 2Q24 yoy qoq 9IM24 9m23 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Turnover 64,752 67,171 71,186 4 ©)] 202,187 191,952 5
core EBITDA 1,063 2,419 528 (56) 102 4,335 4,002 8
Inventory
gain/(loss) (2,264) 3,616 744 (163) (404) (160) 2,492 (106)
Tax 563 (1,061) (77) (153) (835) (490) (854) (43)
Net Profit (2,216) 4,245 346 (152) (741) 2,073 3,359 (38)
EPS (0.51) 0.98 0.08 (152) (741) 0.48 0.77 (38)
Core
profit(loss) 196 1,482 (387) (87) (151) 1,954 1,984 2

Source: Star Petroleum Refining, UOB Kay Hian
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KEY FINANCIALS

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): 25,798.6
Market cap (US$m): 739.6
3-mth avg daily t'over (US$m): 45

Price Performance (%)
52-week high/low

1mth 3mth
(15.0) (17.4)
Major Shareholders
CHEVRON SOUTH ASIA HOLDINGS
Thai NVDR
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(25.2)

FY24 NAV/Share (Bt)
FY24 Net Debt/Share (Bt)

PRICE CHART
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 285,264 238,284 296,032 311,445 313,179
EBITDA 12,243 1,531 7,623 9,225 9,199
Operating profit 9,640 (1,067) 4,590 6,052 5,988
Net profit (rep./act.) 7,674 (1,230) 3,373 4,929 4,934
Net profit (adj.) 10,021 1,300 2,373 4,929 4,934
EPS (Bt) 2.3 0.3 0.5 1.1 1.1
PE (x) 2.6 19.8 10.9 5.2 5.2
P/B (x) 0.7 0.7 0.6 0.6 0.6
EV/EBITDA (x) 3.0 24.2 4.9 4.0 4.0
Dividend yield (%) 18.7 0.0 7.6 9.2 10.1
Net margin (%) 2.7 (0.5) 1.1 1.6 1.6
Net debt/(cash) to equity (%) 24.9 32.9 27.8 22.4 15.3
Interest cover (x) 38.7 4.2 16.8 23.7 24.9
ROE (%) 21.0 3.3) 8.8 11.8 11.1
Consensus net profit (Btm) - - 3,939 4,219 4,794
UOBKH/Consensus (x) - - 0.60 1.17 1.03

Source; StaruPetrcv)Ieum Refining, B,Ioorgbe,rg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
® None
VALUATION/RECOMMENDATION

e AIATLUEYUI Fa Aar8sIAILUI%NIE 9.50 UN B9 PE U 2025F 71 1.0 L7171 511 SPRC
Jsumasly 15% ytd 158asanlaasriaudnneliiSeusasuds
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SHARE PRICE CATALYST

e 4Q24: MATIANMNABINTINNWAIAYz g lud R

¢ CG Report: 5
o SET ESG Rating: None
¢ Environmental

To preserve the environment, SPRC targets zero recordable oil spills. It is also aiming
for zero waste to landfills and focuses on a waste circular economy. In 2023, less
than 1% of total waste was managed through landfill disposal

e Social

SPRC’s main focus is to ensure employees and their families’ wellbeing, and
prevent incidents or injuries while working on site and from home.

e Governance

SPRC maintains annual “Excellent” CG scoring From Thai Institute of Directors
Association (IOD).
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OPERATING STATISTICS

US$/bbl 3Q24 3Q23 2Q24
GRM 42 8.36 2.36
Inventory gain/(loss) (5.8) 7.99 141
Total GRM (1.6) 16.35 3.77

Source: UOB Kay Hian

CRUDE RUN

3Q24 3Q23 2Q24
Crude run (kbd) 90% 80% 90%
Source: SPRC, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 238,284 296,032 311445 313179  Fixedassets 21,241 21,208 20,535 19,824
EBITDA 1,531 7,623 9,225 9,199  OtherLT assets 2,720 2,720 2,605 2,716
Deprec. & amort. 2,599 3,033 3,173 3211 Cash/ST investment 471 784 1,873 3,990
EBIT (1,067) 4,590 6,052 5988  Othercurrent assets 41,228 46,000 48,860 50,790
Total other non-operating income (89) 80 500 550 Total assets 65,660 70,712 73,873 77,320
Associate contributions 0 0 0 0 ST debt 12,483 11,983 11,483 10,983
Net interest income/(expense) (367) (454) (390) (370) Other current liabilities 15,488 16,970 17,874 18,908
Pre-tax profit (1,524) 4,216 6,162 6,168 LT debt 0 0 0 0
Tax 294 (843) (1232)  (1,234)  OtherLT liabiliies 1,227 1,422 1,520 1,650
Minorities 0 0 0 0  Shareholders’ equity 36,462 40,337 42996 45778
Net profit (1,230) 3,373 4,929 4,934 Minority interest 0 0 0 0
Net profit (ad].) 1,300 2,373 4,929 4,934  Totalliabilities & equity 65,660 70,712 73,873 77,320
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (213) 3,313 6,359 7268  Profitability
Pre-tax profit (1,524) 4216 6,162 6,168 EBITDA margin 0.6 3.0 3.0 3.0
Tax 294 (843) (1,232) (1,234) Pre-tax margin (0.6) 2.1 2.1 2.1
Deprec. & amort. 2,599 3,033 3,173 3211 Net margin (0.5) 17 17 17
Working capital changes (1,732) (3,290) (1,956) (896) ROA n.a. 75 7.3 7.0
Other operating cashflows 150 197 213 19 ROE n.a. 133 12.6 11.7
Investing (1,129) (3,002) (2500)  (2,500)
Capex (growth) (1,104) (3,000) (2,500)  (2500)  Growth
Others (25) @ 0 0 Turmover (16.5) 30.7 4.0 05
Financing 1,737 2 (2,770)  (2,652)  EBITDA (87.5) 510.4 5.0 (0.3)
Dividend payments (650) (1,951) (2,168)  (2,602)  Pre-tax profit (115.9) na. 43 0.1
Proceeds from borrowings 2,753 (500) (500) (500)  Net profit (116.0) na. 43 0.1
Othersfinterest paid (365) 2,453 (102) 450  Net profit (adj.) (87.0) 2215 293 0.1
Net cash inflow (outflow) 395 313 1,089 2,116  EPS (87.0) 2215 293 0.1
Beginning cash & cash equivalent 76 471 784 1,873
Ending cash & cash equivalent an 784 1,873 3990  Leverage
Debt to total capital 255 224 205 18.7
Debt to equity 342 289 25.7 229
Net debt/(cash) to equity 329 242 179 10.2
Interest cover (x) 42 215 252 26.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
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