UOBKayHian

your trusted financial partner

una. 815 Ulnsiden 5lvife (sPre)

1Q21: ﬂ'ﬂ,ia‘nﬁﬂaﬂﬂﬂﬂ‘m

SPRC swmunﬂ‘sawﬁ 1Q21 7 2.0 Wuav. zmﬂuh]ma«mmmnmssﬂq winlalsaumansznu
370 Inventory gain/loss Ltawuansumumnamsmanmaauu,m uamnwuwanaﬂ‘n 153 au.
(1020,: 219 1,046 AU. 4Q20: MANY 72 AY.) mmnﬂmmmsmwmLs'uanuamummn
GRM #1n31A1A waid19zdl upside S11m, w5 iuTasELB9uINeIN margin 209 u,nafﬁauwawu
mmmﬂmuanmuﬁmwuvlm"lus.,mau ag1alsfima VL uaz PTTGC G91Uu top pick 28915111
ngx 086G 151AIAUUE B8 s1ANTMane: 9.60 UM s dadi 8.50 un

1Q21 RESULTS

1Q21 1Q20 4Q20 yoy goq

(Btm) (Btm) (Btm) %Chg %Chg
Turnover 36,527 39,210 32,875 (] 11
core EBITDA 551 (287) 747 (292) (26)
Inventory gain/(loss) 2,743 (9,577) 974 (129) 182
fx (48) 242 98 (120) (149)
EBITDA 3,246 (9,622) 1,818 (134) 79
Net Profit 2,006 (8,273) 862 (124) 133
EPS 0.46 (0.29) 0.20 (260) 133
Core profit (153) (1,046) (72) (85) 113
Source: Star Petroleum Refining, UOB Kay Hian
RESULTS

° mv[,iﬂvnsaanmmumﬂ SPRC swamum"lm*nﬁwmﬂ 2.0 wuau. T 1Q21 (1Q20: 21AMW 8.3
WHAY., +133% qoq) Fonadsz ﬂaum’:tulu"[ﬂmummmsmaam LA consensus mnvlmw
Inventory gain 71 2.7 NWAY. UazHANIzNUAINSAT AN Aeud 210Y% 48 AU, HAYIANUNANITAE
#1153 au. (1Q20 : 21A%% 1.0 WWAU. 4Q20: 21AY% 72 AU. ) mmﬂmswmmhmnuaa Ja3e
wanfivlnuansneie amwm%wmmaﬂsanau (GRM) fnirfimmaniae (8.60 \W3BRyansg/
U15158 maunummmsmaw 3.90 WSBRYANSF/UI5L58) 8181508 1ADIN result preview i
WeWII R IuT 10 ..

L n'umln'ﬁml,uua'mnmmu L"d%LlﬂEl']ﬂ‘UﬂﬂN‘Yl ﬂ’]vLiﬂﬂﬂ"(JEN SPRC Nﬂ’]‘a‘ﬂiﬂﬁ]’llﬂﬂ% 85% yoy II?]EJ
Nﬁjﬁlﬁ]&l&lﬂﬂlﬂ%&l’]ﬁ]’]ﬂﬂﬁli?ﬂﬂ‘liﬂ%ﬁl%ﬂaﬂIiﬁﬂﬂ% (GRM) LWN‘ZI%L‘U‘H: 3.58 Lﬂiﬁlmﬂ“ﬂiﬁ/lﬂilﬁﬂ
L%E]\‘iﬁﬂﬂﬂ’]‘jwuﬁl’maﬂLﬁi‘t:l'ﬁﬂil‘ﬂﬂ\?ﬂ’]iLLWiiuu’WﬂﬂﬂﬂvL']iﬂIﬂ']91 19 NE]%F]G'WEIHG {EH] ﬂE]‘UﬂU crude
premium VIQE]%GI’JRGH ‘YIE]‘HFJ'Wﬂ Murban crude “/Iﬂﬁ]ﬂ\‘i (ﬂ@]L‘U% 20- 30% ﬂﬂ\iﬁ]%ﬂ%%ﬂ&\l%ﬂﬂﬂﬂ\‘i
SPRC) Tname Vlmiamawaam"limn 113% qoq LUUNANI2IN GRM fanas Feazviawie Murbun
crude premium ‘Ylﬁx‘itlwdi N1 miﬁlma‘ﬁiﬁ/‘mitiﬂ §1%5U run rate 289 SPRC 11 1Q21 g
TnatAesiu 4021 137 Wwusisanadn (78%) (1Q20 87%; 4Q20 77%) aeg9lsfina SPRC
TAfin15% effective cost reduction AU opex 7 1.90 miilmﬂ‘ﬁﬁ/U’liLia Tu 1Q21 %Emfxl’ln%
SPRC 34ﬂ’]i‘u%‘nﬂﬂﬂ‘jﬂﬂﬂi?&lﬂﬂ‘jﬂﬂﬂﬂ%ﬁ]’]ﬂﬂ?i[ﬁmﬁ]“fﬂxﬂ'ﬁmﬁli 0.5 ﬂ’]%m‘jﬂfyﬂ‘ﬂiﬁ

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. 16.0 13.1 11.9
P/B (x) 1.3 1.6 1.4 1.4 1.3
EV/EBITDA (x) n.m. n.m. 4.8 6.1 5.8
Dividend yield (%) 1.9 0.0 4.1 4.1 4.1
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 - - 2,395 3,403 4,077
UOBKH/Consensus (x) - - 1.10 0.95 0.87

Source: SPRC, Bloomberg, UOB Kay Hian
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HOLD
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt9.75
Bt9.60
-1.5%

SPRC is one of the leading refineries in the Asia

Pacific. It
barrels/day

operates a
refinery

complex
in Rayong

175,000
(13.2% of

Thailand’s refining capacity), which has a high

Nelson complexity index of 6.3.
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STOCK IMPACT
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OPERATING STATISTICS

US$/bbl 1Q21 1Q20 4Q20
GRM 353 128 3.88
Inventory gain/(loss) 7.14 (21.6) 2.57
Total GRM 10.67 (20.34) 6.45
Source: UOB Kay Hian

CRUDE RUN

1Q21 1Q20 4Q20
Crude run (kbd) 137 153 135
Source: SPRC, UOB Kay Hian

CRUDE PREMIUM (MURBAN OFFICIAL SELLING PRICE)

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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