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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 130,163 172,484 249,031 208,680 208,680
EBITDA (5,085) 8,781 14,797 7,698 7,648
Operating profit (7,917) 6,137 11,597 4,498 4,448
Net profit (rep./act.) (6,005) 4,746 9,534 3,934 3,910
Net profit (adj.) (1,160) (336) 9,534 3,934 3,910
EPS (Bt) (0.3) (0.1) 22 0.9 0.9
PE (x) n.m. n.m. 5.3 12.9 13.0
P/B (x) 1.9 1.5 1.3 1.4 1.3
EV/EBITDA (x) n.m. 438 2.9 5.5 5.6
Dividend yield (%) 0.0 1.5 8.5 2.6 2.6
Net margin (%) (4.6) 2.8 3.8 1.9 1.9
Net debt/(cash) to equity (%) 326 14.9 (21.8) (17.3) (27.4)
Interest cover (x) (28.7) 41.5 82.2 96.2 95.6
ROE (%) n.a. 15.6 26.5 10.8 10.5
Consensus net profit - - 7,804 5,295 6,473
UOBKH/Consensus (x) - - 1.22 0.74 0.60

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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BUY

(Maintained)

Share Price Bt11.70
Target Price Bt15.00
Upside +28.2%
(Previous TP Bt12.50)

COMPANY DESCRIPTION

SPRC is one of the leading refineries in Asia
Pacific. It operates a complex 175,000 bpd
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): 50,730.1
Market cap (US$m): 1,480.3
3-mth avg daily t'over (US$m): 10.9
Price Performance (%)
52-week high/low Bt12.00/Bt7.85
1mth 3mth 6mth 1yr YTD
17.0 30.0 20.6 15.8 19.4
Major Shareholders %
CHEVRON -
Thai NVDR -
FY22 NAV/Share (Bt) 8.67
FY22 Net Cash/Share (Bt) 1.89
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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GRM ASSUMPTION (US$/BBL)
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 172,484 249,031 208,680 208,680 Fixed assets 24,219 22,819 21,419 18,219
EBITDA 8,781 14,797 7,698 7,648 Other LT assets 1,776 310 320 370
Deprec. & amort. 2,644 3,200 3,200 3,200 Cash/ST investment 2,945 11,761 8,259 11,411
EBIT 6,137 11,597 4,498 4,448 Other current assets 29,786 17,294 20,681 23,090
Total other non-operating income (12) 500 500 520 Total assets 58,726 52,184 50,679 53,090
Associate contributions na. n.a. na. na. ST debt 4,680 1,700 1,770 1,770
Net interest income/(expense) (212) (180) (80) (80) Other current liabilities 15,351 10,800 12,988 12,988
Pre-tax profit 5,913 11,917 4,918 4,888 LT debt 3,374 1,874 374 (1,126)
Tax (1,166) (2,383) (984) (978) Other LT liabilities 950 230 230 230
Minorities 0 0 0 0 Shareholders' equity 34,371 37,580 35,317 39,228
Net profit 4,746 9,534 3,934 3,910 Minority interest n.a. n.a. n.a. n.a.
Net profit (adj.) (336) 9,534 3,934 3,910 Total liabilities & equity 58,726 52,184 50,679 53,090
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,002 21,408 5,935 4,701 Profitability
Pre-tax profit 5,913 11,917 4918 4,888 EBITDA margin 51 59 37 37
Tax (1,166) (2,383) (984) (978) Pre-tax margin 34 48 24 23
Deprec. & amort. 2,644 3,200 3,200 3,200 Net margin 28 3.8 19 19
Working capital changes (5,930) 7,941 (1,199) (2,409) ROA 9.0 17.2 7.6 75
Other operating cashflows 1,542 733 0 0 ROE 15.6 26.5 10.8 10.5
Investing (2,707) (1,787) (1,810) (50)
Capex (growth) (2,707) (1,800) (1,800) 0 Growth
Others 0 13 (10) (50) Turnover 325 44.4 (16.2) 0.0
Financing 1,014 (10,805) (7,627) (1,499) EBITDA na. 68.5 (48.0) (0.6)
Dividend payments 42) (3,085) (6,197) 0 Pre-tax profit na. 101.5 (58.7) (0.6)
Proceeds from borrowings (804) (4,480) (1,430) (1,500) Net profit na. 100.9 (58.7) (0.6)
Others/interest paid 1,860 (3,240) 0 1 Net profit (adj.) na. n.a. (58.7) (0.6)
Net cash inflow (outflow) 1,310 8,816 (3,502) 3,152 EPS na. na. (58.7) (0.6)
Beginning cash & cash equivalent 1,635 2,945 11,761 8,259
Ending cash & cash equivalent 2,945 11,761 8,259 11,411 Leverage
Debt to total capital 19.0 8.7 5.7 1.6
Debt to equity 23.4 9.5 6.1 1.6
Net debt/(cash) to equity 14.9 (21.8) (7.3 (27.4)
Interest cover (x) 415 82.2 96.2 95.6
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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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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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