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1Q25 Results

1Q25 1Q24 4Q24 yoy qoq

(Btm) (Btm) (Btm) %Chg %Chg
Turnover 64,297 70,625 64,043 9 0
core EBITDA 1,438 2,744 1,288 (48) 12
Inventory gain/(loss) 233 1,360 (290) (83) (180)
fx 175 208 235 (16) (26)
Net Profit 714 3,943 162 (82) 340
EPS 0.16 0.91 0.04 (82) 340
Core profit/( loss) 387 2,145 217 (82) 78

Source: Star Petroleum Refining, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt5.65
Target Price Bt9.00
Upside +59.3%
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): 25,798.6
Market cap (US$m): 744.6
3-mth avg daily t'over (US$m): 1.8

Price Performance (%)

52-week high/low Bt8.65/Bt4.26
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SPRC #8n8LASaA188121 Caltex aeindsiaLitad lae s 529 da1% 1w 1Q25 SPRC TasumIn
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KEY FINANCIALS :
100
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 7 %
Net turnover 238,284 270,606 300,853 322,665 326,647 6 jz
EBITDA 1,531 5,059 8,404 9,197 10,562 5 oo
Operating profit (1,067) 1,474 4,724 5,986 6,882 4 50
Net profit (rep./act.) (1,230) 2,235 3,664 4,933 5,385 w0 | voumer)
Net profit (adj.) 1,300 2,171 3,664 4,933 5,385 “
EPS (Bt) 0'3 0'5 0'8 1'1 1'2 l\zay24 Jul 24 Sep24 Nov24 Jan25 Mar25 May25
PE (x) 18.8 11.3 6.7 5.0 4.5
P/B (x) 0.7 0.6 0.6 0.5 0.5 Source: Bloomberg
EV/EBITDA (x) 18.3 5.5 3.3 3.0 2.6
Dividend yield (%) 0.0 7.1 7.1 8.0 8.8 ANALYST(S)
Net ooy (caah) to sty (%) @6 179 &s a5 og ArsitPamaranon
et debt/(cash) to equity (% . . . . .
Interest cover (x) 42 11.9 18.9 249 235 10626508317
ROE (%) (3.3) 5.9 9.0 1.3 11.5 arsit@uobkayhian.co.th
Consensus net profit (Btm) - - 3,220 3,409 3,788
UOBKH/Consensus (x) - - 1.14 1.45 1.42
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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o Valuation Taluws uazaanauunuudonnse aufinanali#esn 19m1ad AN
2849 SPRC azUSumasuad1sationoud 2025 Huawly Tnglsisunisaiuayuaindade
AypuaINagNTa wazAliawiaiBouan us valuation 1es SPRC Gansiianla Tnetaginde
@t 0.6U P/B uazliuanauwnuandudunaivnsulalud 2025 fivszann 7.0%

o uaiiUszulafisuriniushsmanauunudl 4.6% dnsunanisaniineuwlu 2H24
EARNINGS REVISION/RISK

o laisiusuuszanams

VALUATION/RECOMMENDATION

o AsAuuzi Fa Aaes1Adane 9.00 UM B9 1.0x 2025F P/B SPRC da218f low P/B
(~0.6x) WSaNERIINANBULNUIINIIUTURATUTIUNTS (~7.0%) tsndadnsavdulaasion
fegauuas

® GRM sensitivity URaNNAZIUY80L31 1N N9 inZUI89AINI9NA (GRM) US$1 /bbl 925t
Alsnanlull 2025 LnTn 2.0 Wwau.

SHARE PRICE CATALYST
e 2Q25: Singapore GRM gt
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5
o SET ESG Rating: None
¢ Environmental

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

¢ Social

SPRC’s focus is to ensure the wellbeing of its employees and their families, 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 1Q25 1Q24 4Q24
GRM 4.47 8.31 6.04
Inventory gain/(loss) 0.46 2.49 (0.60)
Total GRM 4.93 10.80 5.44
Source: UOB Kay Hian
CRUDE RUN

1Q25 1Q24 4Q24
Crude run (kbd) 95% 96% 89%
Source: SPRC, UOB Kay Hian
OPEX (1Q25)

USSbl
mOPEX Refinery* OPEX Commercial O Total
128 2.86

077 0.74
1024 4024 1025
Source: UOB Kay Hian

Retail market share

4.4

2023 2024 1Q25

Source: SPRC
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Source: UOB Kay Hian

HISTORICAL P/B

PB(x} Fad 121

Source: UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F  2006F  20p7F  Yearto31Dec (Btm) 2024 2025F  2026F  2027F
Net turnover 270,606 300,853 322,665 326,647  Fixedassets 22,300 21,120 20,409 19,229
EBITDA 5,059 8,404 9,197 10562  OtherLT assets 5,048 4,990 5,108 5,182
Deprec. & amort. 3,584 3,680 3,211 3,680  Cash/ST investment 575 3,294 4,363 4,973
EBIT 1474 4,724 5,986 6,882  Other current assets 38,896 40,038 43477 47 442
Total other non-operating income 1,616 300 550 300 Total assets 66,819 69,441 73,356 76,826
Associate contributions 157 0 0 0 ST debt 986 592 592 592
Net interest income/(expense) (426) (444) (370) (450) Other current liabilities 19,025 17,874 18,908 19,978
Pre-tax profit 2,822 4,580 6,166 6,732 LT deht 6,606 6,606 6,606 6,606
Tax (587) (916) (1,233) (1,346)  OtherLT liabilities 2,712 2,850 2,950 2,999
Minorities 0 0 0 0  Shareholders’ equity 39,101 41,519 44,300 46,650
Net profit 2,235 3,664 4,933 5,385 Minority interest 0 0 0 0
Net profit (ad].) 2,211 3,664 4,933 5385  Total liabilities & equity 68,430 69,441 73,356 76,826
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2004 2025F 2026F 2027F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 11,072 5,023 5,731 6,155  Profitability
Pre-tax profit 2,822 4,580 6,166 6,732  EBITDA margin 1.9 2.8 2.9 3.2
Tax (587) (916) (1,233) (1,346)  Pre-taxmargin 1.0 15 19 2.1
Deprec. & amort. 3,584 3,680 3211 3,680  Netmargin 08 12 15 16
Working capital changes 5,869 (2,293) (2,405) (2,895)  ROA 34 5.4 6.9 7.2
Other operating cashflows (459) (28) (8) (15) ROE 59 9.1 115 11.8
Investing (6,481) (664) (2,510) (2,510)
Capex (growth) (4,643) (25000  (2,500)  (2,500)  Growth
Others (1,838) 1,836 (10) (10)  Turmover 136 11.2 72 12
Financing (4,487) (1,640) (2,152) (3,035)  EBITDA 2303 66.1 94 14.8
Dividend payments (1,025) (2,168) (2,602) (3,035)  Pre-tax profit na. 623 346 92
Proceeds from borrowings (4,891) (394) 0 0 Net profit n.a. 63.9 346 9.2
Othersfinterest paid 1,430 922 450 0 Net profit (adj.) 70.1 65.7 346 9.2
Net cash inflow (outflow) 104 2,719 1,069 610 EPS 70.1 65.7 34.6 9.2
Beginning cash & cash equivalent 471 575 3,294 4,363
Ending cash & cash equivalent 575 3,294 4,363 4973 Leverage
Debt to total capital 16.3 14.8 14.0 13.4
Debt to equity 194 17.3 16.2 154
Net debt/(cash) to equity 17.9 9.4 6.4 4.8
Interest cover (x) 119 189 24.9 235
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
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SET ESG Ratings 2024 (as of 27 Feb 25)
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