UOBKayHian

your trusted financial partner

Company Update

una. 8815 Ulpsides 5lwsifs (SPRC)

ANAATLS LY 2020 92BaNNILTILATI u,r;isqmﬁ'uéi'dmuwan'iwaﬁhﬁumu

SPRC AgsrgeunaniIsatineny 2Q20 ‘lu'm*n 14 d4.m.20 Li'}ﬂ‘]ﬂ'l‘]ﬂ'lv[,iﬂ‘nﬁﬂ EAAUN
wumamuwmnsa‘lu 2Q20 mnmumanﬂs (Refmmg margm) 'nmm LLavmVlimn inventory
EIEI'N\I‘SHM'IN Li'mm'ﬁ'lmwuﬂ'awummamaummmeumum anm 151898 AINNIA
anl'anumsamawaamls‘luma 3Q20 31N crude premium *naa‘zlu‘lu 3Q20 AIATUUEUT 218
iﬂﬂ']l,‘lj'lﬁﬂﬂﬂ‘n 6.20 U

WHAT’S NEW

* masauseninls (Refmmg margin) 3% wazs18emA1lsaN inventory Tu 220 walddaneing
imwamnm’nnam ganuaas wiagelsAnTn 151m1AT1AIN15NA (GRM) 2989 SPRC aziluwsaf
Zuidw US$4.5/bbl 11 2020 (1Q20: US$1.28/bbl; 2Q19: US$2.57 /bbl) 137AA 91 Crack
spread 'naaml,aawv"[,mumiﬂm"dﬂmn crude premium (i’maﬁli’lﬂ'ﬁ 'J’l\‘i) ﬂamm US$6.0/bbl
uanmnu 13169A1A91 SPRC 9231841115910 inventory Uszani1.0 Wiau.lu 2Q20 Liguriy
?1'1[511’1%1’1 0.5 Wwav.lw 1020 91nn15HWE28951A 1 S wAUTwsEnI19TASHAE Crack spread
mmumuummuamm US$4.0/bbl 310 US$6.65/bbl 1% 1020 1T US$2.62/bbl 11 2Q20
FuzfidwseAiduRigaanas US$5.3/bbl 1w US$5.7/bbl Tw 2020

® A1A Run rate 3aULLAAI meﬂﬁlﬂué'ms'lmwam IFi’] run rate 1 2020 ﬁLL‘ILb’J‘[ﬁINa'a%LLaﬂ'jW
1uda9 1020 mm.J%mmm']um”aam'ﬁuﬁmﬁmﬁnﬁuﬁammmnmi lockdown N19U5ELNA Tutﬁa%
L.8.-W.A.20 %ONING SPRC VLﬂmmauflamvamm’mammmmaLwaammﬁmummau 0% HILA
iRaun.a.Husnly mnﬂimmmwmaomsmmmﬁamemmﬂmmammamamn spre Tetma
Lﬂwmzmuamwmima@mm},mﬂa waziiwuniwdn 47% waz 28% 90 35% waz 25% 1
1Q20 MINAFU wazHIn1Nazan HSFO adtdl 5% 21N 6% b 1020

® Update a1mnan1sain1slaninielaives (cyber-attack) snwmgnIsainistasiinielaues
(cyber-attack) iu 4Q19 m‘lwuwﬂmmmumwm&lzmmaw,waLaiuaiwmwﬂaamﬂﬂmmm
Taf uaznszumnsnieluzasusvn wanani HUSNI9AIAIIUTUNIZNAUIIBNITIINNIIE DA
ADIRUNITNETIWIN 5 ﬂﬂ%ﬂaaﬂ’]iﬁ‘ﬂiﬁﬁl’mmﬁln’l‘imﬂﬂiIﬁlNIElVINVLﬁLUEl‘a'%ﬂ'WEJSL% 4Q20

° ﬂ']lilﬂ‘ﬂiﬂﬂlﬁlﬂ“’il\‘lﬂﬂ?l']“ﬂﬂ‘él‘lu 3Q20 WHI1AN run rate g ﬂ\‘i‘Zl% GF ﬂsmmmwmaqmimamnm’n
ashdn witsrA1mindilsunizas SPRC azdintaglus: Fusaln 3Q20 mnnmmnmminau
(GRM) Aana mu,m 3020 Wusuld crude premium 2z Lwﬂiumtwmu Luaamnmaﬂa'ﬁ”wﬂlm
Usmwmﬁmmamuuaa’mﬂ%moms (osP) AnSusn N waUUTLAN Arab light uJu, premium
US$0.7 /bbl mni’ummmuﬂum"lu foaz znARWANYATlsEeegUse ﬂElUﬂ’liﬁiﬂﬁlIi\mﬁu L51AIAIN
crack spread LlReonaiosrinlAnsnanaaa (Market GRM) USURAA Sl 3Q20 (s1waziden
Waami 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 209,159 168,840 191,928 224,278 232,393
EBITDA 4,713 (2,343) (1,782) 4,970 6,193
Operating profit 1,976 (4,908) (4,657) 2,020 3,193
Net profit (rep./act.) 2,263 (2,809) (2,498) 2,128 3,059
Net profit (adj.) 3,249 (3,830) (750) 2,128 3,059
EPS (Bt) 0.7 (0.9) (0.2) 0.5 0.7
PE (x) 9.2 n.m. n.m. 14.1 9.8
P/B (x) 0.8 0.9 1.0 0.9 0.8
EV/EBITDA (x) 7.1 n.m. n.m. 6.7 5.4
Dividend yield (%) 8.6 2.6 0.0 43 6.1
Net margin (%) 1.1 (1.7) (1.3) 0.9 1.3
Net debt/(cash) to equity (%) (0.2) 20.9 11.0 5.5 1.7
Interest cover (x) 94.3 (50.9) (29.7) n.a. n.a.
ROE (%) 5.6 n.a. n.a. 6.5 8.7
Consensus net profit - - (1,352) 2,823 3,349
UOBKH/Consensus (x) - - 0.55 0.75 0.91

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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STOCK IMPACT OPERATING STATISTICS
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Year to 31 Dec (Btm) 2Q20F 2019 1Q20 % chg % chg 1H20F 1H19 % chg Source: SPRC
Turnover 41,544 49,332 39,210 (16) 6 80,754 96,729 17) OPEX PER BARREL OF PRODUCTION
Core EBITDA 1,063 (50) (287)  (2222) (470) 776 384 102 USS/bbl B Normal OPEX 1 T&I and Project OPEX
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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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