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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 168,840 130,163 161,619 188,128 202,356
EBITDA (2,343) (5,085) 8,430 6,626 7,024
Operating profit (4,908) (7,917) 5,480 3,626 4,024
Net profit (rep./act.) (2,809) (6,005) 4,808 3,221 3,555
Net profit (adj.) (3,830) (1,160) 2,635 3,221 3,555
EPS (Bt) (0.9) (0.3) 0.6 0.7 0.8
PE (x) n.m. n.m. 14.4 11.8 10.7
P/B (x) 1.2 1.4 1.3 1.3 1.2
EV/EBITDA (x) n.m. n.m. 43 5.4 5.1
Dividend yield (%) 21 0.0 4.6 4.6 46
Net margin (%) (1.7) (4.6) 3.0 1.7 1.8
Net debt/(cash) to equity (%) 20.9 32.6 (6.2) (4.3) (10.7)
Interest cover (x) (50.9) (28.7) 56.2 66.3 87.8
ROE (%) n.a. n.a. 171 10.7 11.6
Consensus net profit - - 2,308 3,390 4,131
UOBKH/Consensus (x) - - 1.14 0.95 0.86

Source: SPRC, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt8.75
Target Price Bt9.60
Upside +9.7%

(Previous TP Bt7.80)

COMPANY DESCRIPTION

SPRC is one of the leading refineries in the Asia
Pacific. It operates a complex 175,000
barrels/day refinery in Rayong (13.2% of
Thailand’s refining capacity), which 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$m): 1,206.0
3-mth avg daily t'over (US$m): 7.4
Price Performance (%)

52-week high/low Bt9.85/Bt4.66
1mth 3mth 6mth 1yr YTD
(7.9) 1.2 49.6 78.6 8.7
Major Shareholders %
Chevron 61
Thai NVDR 4.1
FY21 NAV/Share (Bt) 6.90
FY21 Net Cash/Share (Bt) 0.43
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CRUDE RUN
1Q21F 4019 4Q20

Crude run (kbd) 138 153 135.2
Source: SPRC, UOB Kay Hian

CRUDE PREMIUM (MURBAN OSP)
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Tumover 34,250 39,210 32,875 (13) 4 Source: SPRC UOB Kay Hian
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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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