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SPRC is one of the leading refineries in the Asia
Pacific. It operates a complex refinery in
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KU1 2) 10.00
KEY FINANCIALS 9.00
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 8.00 1
Net turnover 285,264 238,284 276,625 300,853 322,665 7.00 |
EBITDA 12,243 1,531 6048 8404 9,197 oo
Operating profit 9,640 (1,067) 2,444 4,724 5,986
Net profit (rep./act.) 7,674  (1,230) 2,447 3,664 4,933 5.00
Net profit (adj.) 10,021 1,300 2,423 3,664 4,933 © Velume (m)
EPS (Bt) 2.3 0.3 0.6 0.8 1.1
PE (x) 2.4 18.5 9.9 6.6 4.9 Jan24 Mar2é May24 Juizé  Sep2s Novzs
P/B (x) 0.6 0.7 0.6 0.6 0.5
EV/EBITDA (x) 29 231 5.9 4.2 3.8 Source: Bloomberg
Dividend yield (%) 20.0 0.0 7.2 9.0 10.8
Net margin (%) 2.7 (0.5) 0.9 1.2 1.5 ANéLYST(S)
Net debt/(cash) to equity (%) 24.9 32.9 28.6 25.6 18.0 Arsit Pamaranont
Interest cover (x) 38.7 42 14.0 18.9 249 +662 659 8317
ROE (%) 21.0 (3.3) 6.4 9.1 11.6 arsit@uobkayhian.co.th
Consensus net profit - - 3,241 3,798 4,067
UOBKH/Consensus (x) - - 0.75 0.96 1.21

Source: Star Petroleum Refining, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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4Q24 PREVIEW

4Q24F 4Q23 3Q24 yoy goq 2024F 2023 yoy

(Btm) % chg % chg (Btm) (Btm) % chg

Turnover 74,438 64,164 64,752 16 15 276,625 238,284 16
core EBITDA 1,519 (544) 1,063 (379) 43 5,854 3,392 73
Inventory gain/(loss) (295) (4,263)  (2,264) (93) (87) (455) (1,950) (77)
fx 200 96 93 108 115 674 (218) (409)
EBITDA 1,424 (4,944)  (1,775) (129) (180) 7,023 1,442 387
Net Profit 374 (4,589)  (2,216) (108) (117) 2,447 (1,230) (299)
EPS 0.09 (1.06) (0.51) (108) (117) 0.56 (0.28) (299)
Core profit/(loss) 469 (422) 196 (211) 139 2,423 1,300 86

Source: Star Petroleum Refining, UOB Kay Hian

EARNINGS REVISION/RISK

e Usudszanamsilananuaziilagnsl 2024 m1un1INET7 4024 uazUsuuszamnis
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EARNINGS REVISION AND ASSUMPTION GRM

2025F
old New %Chg
Market GRM (US$/bbl) 6.0 5.7 -5%
Core Profit (Btm) 4,929 3,664 -25%
Net Profit (Btm) 4,929 3,664 -25%

Source: SPRC, UOB Kay Hian

VALUATION/RECOMMENDATION
* AIAILUTUT Ha AresIAIWNIeN 9.00 UM (LAN 9.50 UIN) BIRH P/B 1.0x 2025F
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SHARE PRICE CATALYST
® 1Q25: MATIANNABINIHIHWALTAZUTILNTIIWTI9§1UT7

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5

SET ESG Rating: None

¢ Environmental

- To preserve the environment, SPRC targets zero recordable oil spills. It is also aiming for
zero waste to landfills and focusing on a waste circular economy. In 2023, less than 1%
of total waste was managed through landfill disposal.

¢ Social

- SPRC’s main focus is to ensure employees and their families’ wellbeing, and prevent
incidents or injuries while working on site and from home.

e Governance

- SPRC maintains its annual “Excellent” CG scoring From Thai Institute of Directors
Association.
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OPERATING STATISTICS

Us$/bbl 4Q24 4Q23 3Q24
GRM 6.0 18 42
Inventory gain/(loss) (0.6) 8.6 (5.8)
Total GRM 5.4 (6.8) (1.6)
Source: UOB Kay Hian
CRUDE RUN
4Q24 4Q23 3Q24
Crude run (kbd) 90% 86% 90%
Source: SPRC, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 238,284 276,625 300,853 322,665 Fixed assets 21,241 20,637 19,457 18,746
EBITDA 1,531 6,048 8,404 9,197 Other LT assets 2,720 2,720 2,605 2,716
Deprec. & amort. 2,599 3,604 3,680 3,211 Cash/ST investment 471 646 977 3,093
EBIT (1,067) 2,444 4,724 5,986 Other current assets 41,228 46,000 48,860 50,790
Total other non-operating income (89) 970 300 550 Total assets 65,660 70,003 71,899 75,344
Associate contributions 0 0 0 0 ST debt 12,483 11,983 11,483 10,983
Net interest income/(expense) (367) (433) (444) (370) Other current liabilities 15,488 16,970 17,874 18,908
Pre-tax profit (1,524) 2,981 4,580 6,166 LT debt 0 0 0 0
Tax 294 (534) (916) (1,233) Other LT liabilities 1,227 1,422 1,520 1,650
Minorities 0 0 0 0 Shareholders' equity 36,462 39,628 41,022 43,803
Net profit (1,230) 2,447 3,664 4,933 Minority interest 0 0 0 0
Net profit (adj.) 1,300 2,423 3,664 4,933 Total liabilities & equity 65,660 70,003 71,899 75,344
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (213) 2,959 5,601 7,267 Profitability
Pre-tax profit (1,524) 2,981 4,580 6,166 EBITDA margin 0.6 22 2.8 2.9
Tax 294 (534) (916) (1,233) Pre-tax margin (0.6) 11 15 1.9
Deprec. & amort. 2,599 3,604 3,680 3211 Net margin (0.5) 0.9 12 15
Working capital changes (1,732) (3,290) (1,956) (896) ROA 2.9 36 5.2 6.7
Other operating cashflows 150 197 213 19 ROE (3.3 6.4 9.1 116
Investing (1,129) (3,002) (2,500) (2,500)
Capex (growth) (1,104) (3,000) (2,500) (2,500) Growth
Others (25) @ 0 0 Tumover (16.5) 16.1 8.8 7.2
Financing 1,737 219 (2,770) (2,652) EBITDA (87.5) 294.9 39.0 9.4
Dividend payments (650) (1,734) (2,168) (2,602) Pre-tax profit na. na. 53.7 346
Proceeds from borrowings 2,753 (500) (500) (500) Net profit na. na. 497 346
Others/interest paid (365) 2,453 (102) 450 Net profit (adj.) (87.0) 86.4 51.2 346
Net cash inflow (outflow) 395 176 331 2,115 EPS (87.0) 86.4 51.2 34.6
Beginning cash & cash equivalent 76 471 646 977
Ending cash & cash equivalent 471 646 977 3,093 Leverage
Debt to total capital 255 23.2 219 20.0
Debt to equity 34.2 30.2 28.0 251
Net debt/(cash) to equity 329 28.6 256 18.0
Interest cover (x) 42 14.0 18.9 249
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
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LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
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Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
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