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PRICE CHART
KEY FINANCIALS
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F 120‘(';” STAR PETROLEUAI REFINNG PCLSET NDEX ‘%:30
Net turnover 168,840 130,163 163,933 172,749 208,680
EBITDA (2,343)  (5,085) 7,671 7,041 7,698 1100 120
Operating profit (4,908) (7,917) 5,034 4,041 4,698 . .
Net profit (rep./act.) (2,809)  (6,005) 3,933 2,489 4,094
Net profit (adj.) (3,830) (1,160) (344) 3,489 4,094 900 100
EPS (Bt) (0.9) (0.3) (0.1) 06 0.9 500 %
PE (x) n.m. n.m. n.m. 16.7 10.2
P/B (x) 1.3 1.6 1.4 1.4 1.4 "2 .
EV/EBITDA (x) n.m. n.m. 5.4 5.9 5.4 200 | Volume (m)
Dividend yield (%) 1.9 0.0 4.2 2.1 4.2 100
Net margin (%) (1.7) (4.6) 24 1.4 2.0 2t Mar21 May21 Jul21 Sep21 Nov2i Jan22
Net debt/(cash) to equity (%) 20.9 32.6 (2.0) (1.1) (6.7)
Interest cover (x) (50.9) (28.7) 35.8 39.1 96.2 Source: Bloomberg
ROE (%) n.a. n.a. 14.2 8.6 13.7
Consensus net profit - - 3,127 3,656 4,474 ANALYST(S)
UOBKH/Consensus (x) - - n.m. 0.68 0.92

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

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 CRUDE PREMIUM
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Company

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 130,163 163,933 172,749 208,680 Fixed assets 24,156 23,319 22,119 20,919
EBITDA (5,085) 7,671 7,041 7,698 Other LT assets 3,062 300 300 370
Deprec. & amort. 2,832 2,637 3,000 3,000 Cash/ST investment 1,635 9,440 7,865 8,191
EBIT (7,917) 5,034 4,041 4,698 Other current assets 17,688 15,364 17,295 20,672
Total other non-operating income 534 125 500 500 Total assets 46,541 48,424 47,579 50,151
Associate contributions n.a. n.a. n.a. n.a. ST debt 1,380 1,500 1,700 1,770
Net interest income/(expense) (77 (214) (180) (80) Other current liabilities 9,360 10,277 10,800 12,976
Pre-tax profit (7,560) 4,945 4,361 5,118 LT debt 8,857 7,357 5,857 4,357
Tax 1,555 (1,012) (872) (1,024) Other LT liabilities 517 230 230 230
Minorities 0 0 0 0 Shareholders' equity 26,427 29,059 28,992 30,818
Net profit (6,005) 3,933 2,489 4,094 Minority interest n.a. n.a. n.a. n.a.
Net profit (adj.) (1,160) (344) 2,489 4,094 Total liabilities & equity 46,541 48,424 47,579 50,151
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating (1,488) 12,262 4,282 5,893 Profitability
Pre-tax profit (7,560) 4,945 4,361 5,118 EBITDA margin (3.9) 47 4.1 37
Tax 1,555 (1,012) (872) (1,024) Pre-tax margin (5.8) 3.0 25 25
Deprec. & amort. 2,832 2,637 3,200 3,000 Net margin (4.6) 24 14 2.0
Working capital changes 3,278 3,418 (1,407) (1,201) ROA n.a. 8.3 5.2 84
Other operating cashflows (1,594) 2,275 (1,000) 0 ROE n.a. 14.2 8.6 13.7
Investing (271) (1,777) (1,800) (1,800)
Capex (growth) (302) (1,800) (1,800) (1,800) Growth
Others 31 23 0 0 Turmover (22.9) 259 54 208
Financing 3,374 (2,680) (4,056) (3,768) EBITDA n.a. n.a. (8.2) 9.3
Dividend payments (271) (1,301) (2,556) (2,268) Pre-tax profit n.a. n.a. (11.8) 17.3
Proceeds from borrowings 2,038 0 (1,500) (1,500) Net profit n.a. n.a. (36.7) 64.5
Others/interest paid 1,607 (1,380) 0 0 Net profit (adj.) n.a. n.a. n.a. 64.5
Net cash inflow (outflow) 1,615 7,805 (1,575) 326 EPS n.a. n.a. n.a. 64.5
Beginning cash & cash equivalent 20 1,635 9,440 7,865
Ending cash & cash equivalent 1,635 9,440 7,865 8,191 Leverage
Debt to total capital 279 234 20.7 16.6
Debt to equity 38.7 30.5 26.1 19.9
Net debt/(cash) to equity 326 (2.0) (1.1) (6.7)
Interest cover (x) (28.7) 358 3941 96.2
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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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