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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 172,484 285,264 225436 301,850 324,093
EBITDA 8,781 12,243 1,535 7,250 9,819
Operating profit 6,137 9,640 (1,081) 4,217 6,646
Net profit (rep./act.) 4,746 7,674 (1,100) 3,501 5,404
Net profit (adj.) (336) 10,021 1,430 3,501 5,404
EPS (Bt) (0.1) 2.3 0.3 0.8 1.2
PE (x) n.m. 34 241 9.8 6.4
P/B (x) 1.0 0.9 0.9 0.9 0.8
EV/EBITDA (x) 4.6 3.3 26.5 5.6 4.1
Dividend yield (%) 2.2 14.0 2.5 6.3 7.5
Net margin (%) 2.8 2.7 (0.5) 1.2 1.7
Net debt/(cash) to equity (%) 14.9 24.9 13.6 15.3 131
Interest cover (x) 41.5 38.7 4.9 21.3 252
ROE (%) 15.6 21.0 n.a. 8.9 13.0
Consensus net profit - - 4,049 4,981 5,630
UOBKH/Consensus (x) - - 0.35 0.70 0.96

Source: Star Petroleum Refining, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt7.95
Target Price Bt8.60
Upside +8.2%
(Previous TP: Bt9.00)

COMPANY DESCRIPTION

SPRC is one of the leading refineries in the Asia
Pacific. It operates a complex refinery in
Rayong which can produce 175,000 barrels/day
(13.2% of Thailand’s refining capacity) and 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): 34,470.4
Market cap (US$m): 986.0
3-mth avg daily t'over (US$m): 3.8

Price Performance (%)

52-week high/low Bt11.70/Bt7.35

1mth 3mth 6mth 1yr YTD
(1.2) (3.6) (3.0) (21.3) (3.6)
Major Shareholders %
CHEVRON 60.6
Thai NVDR 6.7
FY24 NAV/Share (Bt) 9.26
FY24 Net Debt/Share (Bt) 1.42
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STOCK IMPACT
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4Q23 RESULTS PREVIEW

4Q23F 4Q22 3Q23 yoy goq 2023F 2022 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg

Tumover 54967 65706 61107  (16) (10) 229087 285264  (20)
core EBITDA (100) 3208 2419  (103)  (104) 3902 15067  (74)
Inventory gain/(loss) ~ (3.980)  (2057) 3,616 93 (210)  (1488) (2554)  (42)
fx 75 1225  (163) 94)  (146)  (240)  (680) (65)
EBITDA (4005) 1151 6035  (448)  (166) 2381 12513  (81)
Net Profit (4459) 260 4245  (1,814) (205  (1100) 7674  (114)
EPS (1.03) 0.6 098  (1814) (205 (025 177 (114)
Core profit/( loss) (554) 1092 1482  (151)  (137) 1430 10021  (86)

Source: Star Petroleum Refining, UOB Kay Hian

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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OPERATING STATISTICS

Us$/bbl 4Q23F 4Q22 3Q23
GRM 2.00 5.39 8.36
Inventory gain/(loss) (4.00) (3.6) 7.99
Total GRM (2.00) 1.77 16.35
Source: UOB Kay Hian
CRUDE RUN

4Q23F 4Q22 3Q23
Crude run (kbd) 87% 93% 80%
Source: SPRC, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 285,264 225,436 301,850 324,093 Fixed assets 22,735 21,919 21,886 21,913
EBITDA 12,243 1,535 7,250 9,819 Other LT assets 2,295 1,854 1,990 1,590
Deprec. & amort. 2,603 2,616 3,033 3,173 Cash/ST investment 76 258 205 236
EBIT 9,640 (1,081) 4,217 6,646 Other current assets 38,182 40,500 42,865 46,630
Total other non-operating income 270 50 500 500 Total assets 63,288 64,532 66,946 70,369
Associate contributions na. na. na. na. ST debt 9,731 5,562 6,362 5,862
Net interest income/(expense) (316) (311) (340) (390) Other current liabilities 14,173 18,803 19,000 20,124
Pre-tax profit 9,594 (1,342) 4,377 6,756 LT debt 0 0 0 0
Tax (1,921) 241 (875) (1,351) Other LT liabilities 677 1,238 1,422 1,520
Minorities 0 0 0 0 Shareholders' equity 38,707 38,928 40,161 42,862
Net profit 7,674 (1,100) 3,501 5,404 Minority interest na. na. na. na.
Net profit (adj.) 10,021 1,430 3,501 5,404 Total liabilities & equity 63,288 64,532 66,946 70,369
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (69) 4,831 4,440 6,434 Profitability
Pre-tax profit 9,594 (1,342) 4,377 6,756 EBITDA margin 4.3 0.7 24 3.0
Tax (1,921) 241 (875) (1,351) Pre-tax margin 34 (0.6) 14 21
Deprec. & amort. 2,603 2,616 3,033 3,173 Net margin 2.7 (0.5) 12 17
Working capital changes (9,574) 2,312 (2,168) (2,641) ROA 12.6 na. 53 7.9
Other operating cashflows (772) 1,003 74 498 ROE 21.0 na. 8.9 13.0
Investing (1,139) (1,801) (3,026) (3,200)
Capex (growth) (1,119) (1,800) (3,000) (3,200) Growth
Others (20) 1) (26) 0 Turnover 65.4 (21.0) 339 74
Financing (1,661) (2,847) (1,468) (3,204) EBITDA 394 (87.5) 3722 354
Dividend payments (4,936) (867) (2,168) (2,602) Pre-tax profit 62.3 (114.0) na. 54.4
Proceeds from borrowings 1,677 (4,168) 800 (500) Net profit 61.7 (114.3) na. 54.4
Others/interest paid 1,599 2,188 (100) (102) Net profit (adj.) na. (85.7) 144.9 54.4
Net cash inflow (outflow) (2,869) 183 (54) 31 EPS na. (85.7) 144.9 54.4
Beginning cash & cash equivalent 2,945 76 258 205
Ending cash & cash equivalent 76 258 205 236 Leverage
Debt to total capital 20.1 125 137 12.0
Debt to equity 251 143 15.8 13.7
Net debt/(cash) to equity 24.9 13.6 15.3 131
Interest cover (x) 38.7 4.9 21.3 25.2
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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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LHK
META
NINE
PCSGH
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SKR
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u
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TAE
THRE
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OoTO
SUPER
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CHOTI
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GOLD
Icc
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KGl
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MILL
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PDJ
PPS
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WIIK

CAZ
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SVOA
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M
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SSP
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X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
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FSS
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JKN
KSL
MAJOR
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PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
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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