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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 285,264 238,284 311,493 324,093 325,827
EBITDA 12,243 1,531 9,348 9,819 9,793
Operating profit 9,640 (1,067) 6,315 6,646 6,582
Net profit (rep./act.) 7,674 (1,230) 5,180 5,404 5,409
Net profit (adj.) 10,021 1,300 5,180 5,404 5,409
EPS (Bt) 2.3 0.3 1.2 1.2 1.2
PE (x) 3.8 29.0 7.3 7.0 7.0
P/B (x) 1.0 1.0 0.9 0.8 0.8
EV/EBITDA (x) 3.9 31.2 5.1 4.9 4.9
Dividend yield (%) 12.8 0.0 6.9 7.5 8.0
Net margin (%) 2.7 (0.5) 1.7 1.7 1.7
Net debt/(cash) to equity (%) 24.9 32.9 24.2 17.9 10.2
Interest cover (x) 38.7 4.2 27.5 252 26.5
ROE (%) 21.0 n.a. 13.3 12.6 1.7
Consensus net profit - - 4,564 4,866 5,301
UOBKH/Consensus (x) - - 1.13 1.11 1.02

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

(Maintained)

Share Price Bt8.70
Target Price Bt9.50
Upside +9.2%
(Previous TP Bt8.60)

COMPANY DESCRIPTION

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): 37,722.3
Market cap (US$m): 1,0371
3-mth avg daily t'over (US$m): 4.7

Price Performance (%)

52-week high/low Bt11.10/Bt7.35

1mth 3mth 6mth 1yr YTD
(4.4) 1.8 (2.8) (17.1) 55
Major Shareholders %
CHEVRON SOUTH ASIA HOLDINGS 60.6
Thai NVDR 4.6
FY24 NAV/Share (Bt) 9.57
FY24 Net Debt/Share (Bt) 232
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STOCK IMPACT OPERATING STATISTICS
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o panilsudanndalu 1024 naufinaa13d96m 151Uszanmnisnnlsndnaas spre T GRM 6.60 6.36 1.80
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1Q24 RESULTS PREVIEW Crude run (kbd) 9QS% 9%% s%%
1Q24 1Q23 4Q23 yoy qoq Source: SPRC, UOB Kay Hian
(Btm) (Btm) (Btm) %Chg %Chg
Turnover 73,789 59,130 64,164 25 15 SINGAPORE'S GRM
core EBITDA 3,577 2,082 (544) 72 N/A R
Inventory gain/(loss) 1,200 272 (4,263) 341 N/A B
x 50 (18) 96 N/A (48) =
EBITDA 4,827 2,242 (4,944) 115 N/A o
Net Profit 3,226 1,219 (4,589) 165 N/A i
EPS 0.74 0.28 (1.06) 165 N/A 12
Core profit/( loss) 2,216 1,077 (422) 106 N/A : w
Source: Star Petroleum Refining, UOB Kay Hian o
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VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 238,284 311,493 324,093 325,827 Fixed assets 21,241 21,208 20,535 19,824
EBITDA 1,531 9,348 9,819 9,793 Other LT assets 2,720 2,720 2,605 2,716
Deprec. & amort. 2,599 3,033 3,173 3,211 Cash/ST investment 471 1,941 3,505 6,097
EBIT (1,067) 6,315 6,646 6,582 Other current assets 41,228 46,000 48,860 50,790
Total other non-operating income (89) 500 500 550 Total assets 65,660 71,869 75,505 79,427
Associate contributions na. na. na. na. ST debt 12,483 11,983 11,483 10,983
Net interest income/(expense) (367) (340) (390) (370) Other current liabilities 15,488 16,970 17,874 18,908
Pre-tax profit (1,524) 6,475 6,756 6,762 LT debt 0 0 0 0
Tax 294 (1,295) (1,351) (1,352) Other LT liabilities 1,227 1,422 1,520 1,650
Minorities 0 0 0 0 Shareholders' equity 36,462 41,494 44,628 47,886
Net profit (1,230) 5,180 5,404 5,409 Minority interest n.a. n.a. n.a. n.a.
Net profit (ad].) 1,300 5,180 5,404 5,409 Total liabilities & equity 65,660 71,869 75,505 79,427
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (213) 5121 6,834 7,743 Profitability
Pre-tax profit (1,524) 6,475 6,756 6,762 EBITDA margin 0.6 3.0 3.0 3.0
Tax 294 (1,295) (1,351) (1,352) Pre-tax margin (0.6) 2.1 2.1 21
Deprec. & amort. 2,599 3,033 3,173 3,211 Net margin (0.5 17 1.7 17
Working capital changes (1,732) (3,290) (1,956) (896) ROA n.a. 75 7.3 7.0
Other operating cashflows 150 197 213 19 ROE na. 13.3 12.6 11.7
Investing (1,129) (3,002) (2,500) (2,500)
Capex (growth) (1,104) (3,000) (2,500) (2,500) Growth
Others (25) 2) 0 0 Turnover (16.5) 30.7 4.0 0.5
Financing 1,737 (648) (2,770) (2,652) EBITDA (87.5) 510.4 5.0 (0.3)
Dividend payments (650) (2,602) (2,168) (2,602) Pre-tax profit (115.9) n.a. 43 0.1
Proceeds from borrowings 2,753 (500) (500) (500) Net profit (116.0) n.a. 43 0.1
Others/interest paid (365) 2,453 (102) 450 Net profit (adj.) (87.0) 298.4 43 0.1
Net cash inflow (outflow) 395 1,470 1,565 2,592 EPS (87.0) 2984 43 0.1
Beginning cash & cash equivalent 76 471 1,941 3,505
Ending cash & cash equivalent 471 1,941 3,505 6,097 Leverage
Debt to total capital 255 224 205 18.7
Debt to equity 342 289 25.7 229
Net debt/(cash) to equity 329 24.2 17.9 10.2
Interest cover (X) 4.2 215 252 265
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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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