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STOCK IMPACT
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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. 15.9 13.0 11.8
P/B (x) 1.3 1.6 1.4 1.4 1.3
EV/EBITDA (x) n.m. n.m. 4.7 6.0 5.7
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 - - 2,779 3,434 4,196
UOBKH/Consensus (x) - - 0.95 0.94 0.85

Source: SPRC, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt9.65
Bt9.60
-0.5%

SPRC is one of the leading refineries in the Asia
Pacific. It operates a complex 175,000 bbl/day
refinery in Rayong (13.2% of Thailand’s refining
capacity), which has a high Nelson complexity

index of 6.3.
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CRUDE PREMIUM (MURBAN OFFICIAL SELLING PRICE)

Source: SPRC UOB Kay Hian

SPREAD OUTLOOK
usgfenl (L

41 - 37 47 a8
. | -

Source: SPRC
SALES PROPORTION

2020

4%

" HII'/. 3%

PGP
e, prm—
Chemical Naphtha
_m— 27
Mogas
IS 396 2095
Jet
= a2%
Diesel
—_— aze*
Fuel Oil
——_ N 1%
Asphalt
Source: SPRC
PO {x) Fwd 12 M SPRC
5%
20 150, 2.1
P! 1
" +#150, 18
15 / \vm'hv'-'/\ Mean, 18
10 “wﬂ \ £ 130, 10
W 150, 07

un-20
Sep-20

Source: UOB Kay Hlan

ﬂzmumm@ﬂﬂwuhmmawnwﬂmngmﬁmﬂu]ummﬁma‘lﬂLmlunaﬂwnmwwnmmmwwnmmmmmmu oen Brivmanvsnel gilail el Sens (LAl s (B0 B damneam@ndluma Al
ﬂmummm]mnmmsmm*yuﬂmnjlmwumw Tnellsiraudsmnnni nenuai ks mﬂhﬂ%ﬂmmsﬂmu’lmumuimulmLﬂmﬁﬁm’lwnmwwnmﬂmnmnvrsm VEmsnamemaniila g

knnghumenu

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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