UOBKayHian

Company

your trusted financial partner

Results

una. d815 Ulnsiden 5lvsifis (sPre)

3Q23: Zﬁiﬂ"lﬂ‘ﬁu‘ﬁdu’ﬂﬁ!\iﬁﬂﬂﬁﬂﬂ

SPRC 51891ulsgndlu 3023 f 2.1 Wuay. mnmrmvm 5.2 Wuau. lu 3022 uag 2.12 Wy
au. Tu 2923 mn‘lmwiwmiwmv fnlswdnwas sPre Tu 2023 asm 1.5 WuaU. LRnTU 5%
yoy mnmimmnun 575 au. lu 2023 Feflulumaussanmnisuacisn frlsuanluy om23 asm
2.0 WUAU aRag 79% yoy 5 admainsinsnaratigaiuaNa1drlunsila SPM Bnassuas
wualiin GRM fisauualy 4023 msmuuzin da AresiATuaneg 9.00 vn

3Q23 RESULTS

3023 3022 2023 yoy qoq 9M23 9M22 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Tumover 61107 76146 53883 (20) 13 174120 219558 (21
core
EBITDA 2,419 1,549 (499) 56 (585) 4002 12481 (68)
Inventory
o) 3616 (6972)  (13%)  (152) (359) 2,492 386 546
(163) (620) (134) (74) 2 (315) (680) (54)
EBITDA 603  (5532)  (1891)  (209) (419) 6,386 11,362 (44)
Net Profit 4245  (5027) (2105  (184) (302) 3,350 7,414 (55)
EPS 0.98 (1.16)  (0.49) (184) (302) 0.77 11 (55)
Core 1,482 1,407 (575) 5 (358) 1,984 9,524 (79)

profit/( loss)
Source: Star Petroleum Refining, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt7.65
Target Price Bt9.00
Upside +17.6%
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): 33,169.7
Market cap (US$m): 931.9
3-mth avg daily t'over (US$m): 7.1

Price Performance (%)
52-week high/low

Bt12.20/Bt7.35

KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 172,484 285,264 199,621 215,003 218,165
EBITDA 8,781 12,243 6,511 7,913 8,044
Operating profit 6,137 9,640 3,311 4,713 4,845
Net profit (rep./act.) 4,746 7,674 2,757 4,122 4,227
Net profit (adj.) (336) 10,021 2,757 4,122 4,227
EPS (Bt) 0.1) 23 0.6 1.0 1.0
PE (x) n.m. 3.3 12.0 8.0 7.8
P/B (x) 1.0 0.9 1.0 0.9 0.8
EV/EBITDA (x) 4.8 3.5 6.5 5.3 5.3
Dividend yield (%) 23 14.5 5.2 5.2 5.3
Net margin (%) 2.8 2.7 1.4 1.9 1.9
Net debt/(cash) to equity (%) 14.9 24.9 28.9 17.2 9.3
Interest cover (x) 41.5 38.7 20.7 98.9 99.3
ROE (%) 15.6 21.0 7.8 12.2 11.2
Consensus net profit - - 4,038 5,047 5,683
UOBKH/Consensus (x) - - 0.68 0.82 0.74

1mth 3mth 6mth 1yr YTD
(7.3) (13.6) (19.0) (37.3) (28.5)
Major Shareholders %
-CHEVRON 61
THAINVDR 41
FY23 NAV/Share (Bt) 7.30
FY23 Net Debt/Share (Bt) 2.1
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Source: Star Petroleum Refining, Bloomberg, UOB Kay Hian

eaﬂ% %_aﬁt%ve P/E, E\LJEBITDA.rTthecf’J aﬁ.
P eI e mwmmmmmm&mmmwmmu o or FEvMRTVEN
wmumwm]%mmmsmwmﬂmng’luﬂmuww Toellsinawssmanai ﬂﬂmum;Twmmﬂﬁ:ﬂaﬂLwa'l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂuhtﬂwnﬁﬁwmﬂuumuﬁﬁmm eAnVENE VEamanaynemaiuila )

Fknnglumenu

utrade.c .th

W W W .

Volume (m)

0

Nov22 Jan23 Mar23 May23 Jul23

Source: Bloomberg
ANALYST(S)

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

Sep23 Nov23

S eileil] sl Eens (Uswilve) $m ) (VR ] qumﬂmmmvﬂmﬁmm




o o o & 2  a . A a auny moaa oo v @ & a o
nematiidmindaedeeninnnpeeienihinhiadadubidetmduiismenieusmuimysivedamgleEdwamEe g
pradhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemediaiing ad ialinemeintlsesinanm elbilsithmandmmibhinanpshmsgmanaanving wemmanmsivlac
Fknnglumenu

UOBKayHian

your trusted financial partner

STOCK IMPACT
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EARNINGS REVISION/RISK
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OPERATING STATISTICS
US$/bbl 3Q23 3Q22 2Q23
GRM 8.36 6.00 1.34
Inventory gain/(loss) 7.99 (13.3) (2.8)
Total GRM 16.35 (7.3) (1.5)
Source: UOB Kay Hian
CRUDE RUN

3Q23 3Q22 2Q23
Crude run (kbd) 80% 89% 91%

Source: SPRC, UOB Kay Hian
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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 285,264 199,621 215,003 218,165 Fixed assets 22,735 21,335 18,135 14,936
EBITDA 12,243 6,511 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 2,905 6,118 8,545
EBIT 9,640 3311 4,713 4,845 Other current assets 38,182 45,900 46,660 51,660
Total other non-operating income 270 450 520 520 Total assets 63,288 71,230 72,053 76,282
Associate contributions n.a. na. n.a. n.a. ST debt 9,731 12,062 12,262 12,262
Net interest income/(expense) (316) (315) (80) (81) Other current liabilities 14,173 27,300 23,800 23,800
Pre-tax profit 9,594 3,446 5,153 5,284 LT debt 0 0 0 0
Tax (1,921) (689) (1,031) (1,057) Other LT liabilities 677 230 230 230
Minorities 0 0 0 0 Shareholders' equity 38,707 31,638 35,761 39,989
Net profit 7,674 2,757 4,122 4,227 Minority interest na. na. na. na.
Net profit (adj.) 10,021 2,757 4,122 4,227 Total liabilities & equity 63,288 71,230 72,053 76,282
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (69) 12,101 3,062 2,426 Profitability
Pre-tax profit 9,594 3,446 5,153 5,284 EBITDA margin 43 33 3.7 37
Tax (1,921) (689) (1,031) (1,057) Pre-tax margin 34 17 24 24
Deprec. & amort. 2,603 3,200 3,200 3,199 Net margin 27 14 19 1.9
Working capital changes (9,574) 5,409 (4,260) (5,000) ROA 12.6 4.1 5.8 5.7
Other operating cashflows (772) 735 0 0 ROE 210 7.8 12.2 11.2
Investing (1,139) (,777) (50) 0
Capex (growth) (1,119) (1,800) 0 0 Growth
Others (20) 23 (50) 0 Tumover 65.4 (30.0) 77 15
Financing (1,661) (7,495) 201 1 EBITDA 394 (46.8) 215 17
Dividend payments (4,936) (4,988) 0 0 Pre-tax profit 62.3 (64.1) 495 26
Proceeds from borrowings 1,677 2,332 200 0 Net profit 617 (64.1) 495 26
Others/interest paid 1,599 (4,839) 1 1 Net profit (adj.) na (72.5) 495 26
Net cash inflow (outflow) (2,869) 2,829 3,213 2,427 EPS na (72.5) 495 26
Beginning cash & cash equivalent 2,945 76 2,905 6,118
Ending cash & cash equivalent 76 2,905 6,118 8,545 Leverage
Debt to total capital 20.1 276 255 235
Debt to equity 251 381 343 30.7
Net debt/(cash) to equity 249 289 17.2 9.3
Interest cover (x) 387 20.7 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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AMATAV
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DELTA
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SE-ED
SNP
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TIPCO
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TEGH

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neianaa$5Usn (Anti-Corruption Progress Indicators) 2asu3¥nan

o o { o o o ¥ @ a @ < © Ao
nzifanluaaranannindunsdsainalnadesamlasanitnlnawmiti idwarsadvnrsananlauisuazarauaniawianagsdnarnsuuIsnvanzidawuasan

Fnomamznssumsnnurannsnduazaaanannsng lnsnanisuszfinasnanzasaaiulneia erdedayailasuanuidneanzdawaaividnaanzidew

vlﬁ'izq‘lw,mmmmﬁagaLﬁamsﬂimﬂ% Anti-Corruption %ﬂﬁﬁw%aﬁagammmmmmmﬁﬂmsﬁayaﬂiza‘i‘f*ﬂ (MU 56-1) 1897il52a1] (uuw 56-2) wialwianans

= A A 4 [ a o a < [ ' a o & a o (=~ o o g
LAZKRIDINYINUBAWNLINYIVDIVDIUIBNIANS LU W LLAILANTTU AT Naﬂ’ﬁﬂSzl&l‘%ﬂ\‘lﬂa’n%\‘llﬂ%ﬂ’ﬁ%’lLa%ﬂ‘l%iﬁNNEN?JE]\‘IQI’I’]‘U%IVIE]WW%‘IMLf]%‘i.!ﬂﬂaﬂ’lﬂ%aﬂ

[ o o o ' 4 4 o ' [
Tagilminnsdsuiivnsuidvesuisnaanzidenluaaranannindusdsznalng uazdlalddeganelwiianisusuiin wasnnuamsdsuiinaenarnuidiise

a o A a P & o & a = P (3 e oo 1 A oA W A4 ¥ oa El <A a o
Wan19lszian ab ']%“{Iﬂ‘i’lﬂl]‘l%&laﬂ’ﬁ‘i.]itl&l%t‘ﬂ’l%% M NRﬂ’liﬂitl&l%‘\]\‘m’l‘\]t‘iJaﬂ%tlﬂadlﬂﬂ’lﬂ%ad'}%ﬂdﬂa’l’) ‘WTE]LNE]"IJE]%IR‘YILﬂﬂ’lﬂlﬂ\‘i&lﬂ’ﬁlﬂaﬂ%uﬂa\‘i NIW UIBN

o o ¢ a ¢ o o o aY va o oo @ Y A o T
wannaInea EIITEHJ LAg L agn (ﬂitl'ﬂ@ﬂﬂﬂ) INA (NR1B) Nlﬂﬂ%ﬂ% MIFDY wsasnsadmwgnmaoﬂsnmuﬂmNamiﬂszmumnmmmamﬂﬂ

N A ) T L o 5 o E D e e o oo o o
e iulaedayaimurnpuasdesudhiiindede s kiitedumstivungsgnaeuasaraany sofveteyaii lenSimammsie gl wel Gen wsemalne) Sim ormy),

gamimesming lumsplenu enusfusier bennimsalinitsng sesen il Telideudmanniy Mesei il i beaie Hilsnaumesiadulaeninamy lellsitumsTin

L A o EA] o e oo - =
wnmu‘lwunmz:uw7mrz1@m@w7wzvnmwa ui@mﬂmmwmmﬂm wﬂmng'lummm

www.utrade.co.th






