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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) qoq (%)
Turnover 59,130 65,404 65,706 (10) (10)
core EBITDA 2,082 3,200 3,208 (35) (35)
Inventory gain/(loss) 272 5,458 (2,057) (95) (113)
Extra (101) (1,396) 0

Net Profit 1,219 5,284 260 (77) 369
EPS 0.28 122 0.06 (77) 369
Core profit/( loss) 1,077 1,841 1,092 (42) 1)

Source: Star Petroleum Refining, UOB Kay Hian
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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
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
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KEY FINANCIALS ® "
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F ” e
Net turnover 172,484 285264 215003 215003 218,165 " o
EBITDA 8,781 12,243 8,614 7,913 8,044 1 ©
Operating profit 6,137 9,640 5,414 4,713 4,845 9 80
Net profit (rep./act.) 4,746 7,674 4,507 4,122 4,227 8 70
Net profit (adj.) (336) 10,021 4,507 4,122 4,227 =T voume

EPS (Bt) (0.1) 2.3 1.0 1.0 1.0 w

PE (x) n.m. 4.1 9.1 10.0 9.7 0

P/B (X) 12 11 12 11 10 May 22 Jul22 Sep22 Nov22 Jan23 Mar23 May23
EV/EBITDA (x) 55 4.0 5.6 6.1 6.0 Source: Bloomberg

Dividend yield (%) 1.9 1.7 42 42 14.7

Net margin (%) 2.8 2.7 2.1 1.9 1.9 ANALYST(S)

Net debt/(cash) to equity (%) 14.9 24.9 22.2 1.7 4.7 .

Interest cover (x) 415 38.7 479 98.9 g9.3  ArsitPamaranont

ROE (%) 15.6 21.0 12.5 11.6 10.7 +662 659 8317

Consensus net profit - - 5,900 5,931 5,972 arsit@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.76 0.70 0.71

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
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EARNINGS REVISION/RISK
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OPERATING STATISTICS

US$/bbl 1Q23 1Q22 4Q22
GRM 6.36 8.46 5.39
Inventory gain/(loss) 0.54 122 (3.62)
Total GRM 6.90 20.61 1.77

Source: UOB Kay Hian

CRUDE RUN
1023 1022 4Q22

Crude run (kbd) 93% 86% 93%

Source: SPRC, UOB Kay Hian

SINGAPORE’S GRM

GHM (USD/REL)

Source: UOB Kay Hian
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PROFIT & LOSS

your trusted financial partner

BALANCE SHEET
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 285,264 215,003 215,003 218,165 Fixed assets 22,735 21,335 18,135 14,936
EBITDA 12,243 8,614 7,913 8,044 Other LT assets 2,295 1,090 1,140 1,140
Deprec. & amort. 2,603 3,200 3,200 3,199 Cash/ST investment 76 4,655 7,868 10,296
EBIT 9,640 5,414 4,713 4,845 Other current assets 38,182 45,900 46,660 51,660
Total other non-operating income 270 400 520 520 Total assets 63,288 72,980 73,804 78,032
Associate contributions n.a. na. n.a. n.a. ST debt 9,731 12,062 12,262 12,262
Net interest income/(expense) (316) (180) (80) (81) Other current liabilities 14,173 27,300 23,800 23,800
Pre-tax profit 9,594 5,634 5,153 5,284 LT debt 0 0 0 0
Tax (1,921) (1,127) (1,031) (1,057) Other LT liabilities 677 230 230 230
Minorities 0 0 0 0 Shareholders' equity 38,707 33,388 37,511 41,740
Net profit 7,674 4,507 4,122 4,227 Minority interest na. na. na. na.
Net profit (adj.) 10,021 4,507 4,122 4,227 Total liabilities & equity 63,288 72,980 73,804 78,032
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (69) 13,851 3,062 2,426 Profitability
Pre-tax profit 9,594 5,634 5,153 5,284 EBITDA margin 43 4.0 3.7 37
Tax (1,921) (1,127) (1,031) (1,057) Pre-tax margin 34 26 24 24
Deprec. & amort. 2,603 3,200 3,200 3,199 Net margin 27 21 19 1.9
Working capital changes (9,574) 5,409 (4,260) (5,000) ROA 12.6 6.6 5.6 5.6
Other operating cashflows (772) 735 0 0 ROE 210 125 11.6 10.7
Investing (1,139) (,777) (50) 0
Capex (growth) (1,119) (1,800) 0 0 Growth
Others (20) 23 (50) 0 Tumover 65.4 (24.6) 0.0 15
Financing (1,661) (7,495) 201 1 EBITDA 394 (29.6) (8.1) 17
Dividend payments (4,936) (4,988) 0 0 Pre-tax profit 62.3 (41.3) (85) 26
Proceeds from borrowings 1,677 2,332 200 0 Net profit 617 (41.3) (8.5) 26
Others/interest paid 1,599 (4,839) 1 1 Net profit (adj.) na (55.0) (8.5) 26
Net cash inflow (outflow) (2,869) 4,580 3,213 2,427 EPS na (55.0) (8.5) 26
Beginning cash & cash equivalent 2,945 76 4,655 7,868
Ending cash & cash equivalent 76 4,655 7,868 10,296 Leverage
Debt to total capital 20.1 26.5 24.6 22.7
Debt to equity 251 36.1 32.7 294
Net debt/(cash) to equity 249 222 11.7 4.7
Interest cover (x) 387 479 98.9 99.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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FSS
GPSC
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TCAP
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BBL
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CIMBT
DELTA
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n
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KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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