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BUY

(Maintained)

Share Price Bt4.96
Target Price Bt6.50
Upside +31.0%
(Previous TP Bt7.00)

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.

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 %yoy  %qoq 1H25 1H24  %yoy
Turnover 58,509 71,186 64,297 (18) (9) 122,806 141,811 (13)
core EBITDA 1,542 528 1,438 192 7 2,980 3272 (€)]
Inventory gain/(loss) (1,683) 744 233 (326) (822)  (1,450) 2,104 (169)
fx 248 172 175 44 42 423 380 11
Int (68) (113) (72) (40) (6) (140) (231) (39)
Net Profit (812) 346 714 (335) (214) (99) 4,289 (102)
EPS (0.19) 0.08 0.16 (335) (214) (0.02) 0.99 (102)
Core profit/( loss) 622 (387) 387 (261) 61 1,010 1,758 (43)

Source: Star Petroleum Refining, UOB Kay Hian
RESULTS

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
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KEY FINANCIALS

Price Performance (%)

52-week high/low Bt8.65/Bt4.26

1mth 3mth 6mth 1yr YTD
13.0 11.9 (13.7) (28.0) (13.7)
Major Shareholders %
CHEVRON SOUTH ASIA HOLDINGS 60.6
Thai NVDR 4.6
FY24 NAV/Share (Bt) 9.57
FY24 Net Debt/Share (Bt) 2.32

PRICE CHART

——— STAR PETROLEUM REFINING PCL
(Icy)  ——— STAR PETROLEUM REFINING PCLISET INDEX (%)
8.00 110

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 238,284 270,606 248,926 299,584 326,647
EBITDA 1,531 5,059 6,483 7,559 10,562
Operating profit (1,067) 1,474 2,803 4,348 6,882
Net profit (rep./act.) (1,230) 2,235 2,242 3,622 5,385
Net profit (adj.) 1,300 2,171 2,242 3,622 5,385
EPS (Bt) 0.3 0.5 0.5 0.8 1.2
PE (x) 18.7 11.2 10.8 6.7 4.5
P/B (x) 0.7 0.6 0.6 0.6 0.5
EV/EBITDA (x) 18.9 5.7 4.5 3.8 2.7
Dividend yield (%) 0.0 71 7.1 8.1 9.1
Net margin (%) (0.5) 0.8 0.9 1.2 1.6
Net debt/(cash) to equity (%) 329 17.9 11.5 10.0 6.1
Interest cover (x) 4.2 11.9 21.6 20.4 23.5
ROE (%) (3.3) 5.9 5.6 8.7 12.1
Consensus net profit (Btm) - - 2,257 2,829 3,808
UOBKH/Consensus (x) - - 0.99 1.28 1.41

Source: Star Petroleum Refining, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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SHARE PRICE CATALYST

® 3Q25: qgma"éTU‘?'l

® 21 d.A.: XD date

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5
o SET ESG Rating: None
e 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 2Q25 2Q24 1Q25
GRM 51 2.4 45
Inventory gain/(loss) (3.4) 14 04
Total GRM 17 38 49
Source: UOB Kay Hian
CRUDE RUN

2Q25 2Q24 1Q25

Crude run (kbd) 89%
Source: SPRC, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F  2026F  20p7F  Yearto31Dec (Btm) 2024 2025F  2026F  2027F
Net turnover 270,606 248926 299,584 326,647  Fixed assets 22,300 21,120 20,409 19,229
EBITDA 5,059 6,483 7,559 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 2,522 2,931 4,409
EBIT 1,474 2,803 4,348 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 68,670 71,925 76,261
Associate contributions 157 0 0 0 ST debt 986 592 592 592
Net interest income/(expense) (426) (300) (370) (450) Other current liabilities 19,025 17,874 18,908 19,978
Pre-tax profit 2,822 2,803 4,528 6,732 LT deht 6,606 6,606 6,606 6,606
Tax (587) (561) (906) (1,346)  Other LT liabilities 2,712 2,850 2,950 2,999
Minorities 0 0 0 0  Shareholders’ equity 39,101 40,748 42,869 46,086
Net profit 2,235 2,242 3,622 5385  Minority interest 0 0 0 0
Net profit (adj.) 2171 2,242 3,622 5385  Total liabilities & equity 68,430 68,670 71,925 76,261
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2004 2025F 2026F 2027F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 11,072 3,601 4,420 6,155  Profitability
Pre-tax profit 2,822 2,803 4,528 6,732  EBITDA margin 19 26 25 32
Tax (587) (561) (906) (1,346) Pre-tax margin 1.0 1.1 15 21
Deprec. & amort. 3,584 3,680 3,211 3,680 Net margin 0.8 0.9 12 1.6
Associates (157) 0 0 0 ROA 34 33 5.2 73
Working capital changes 5,869 (2,293) (2,405) (2,895) ROE 5.9 5.6 8.7 121
Other operating cashflows (459) (28) (8) (15)
Investing (6,481) (664) (2,510) (2510)  Growth
Capex (growth) (4,643) (2,500) (2,500) (2,500) Turover 13.6 (8.0 204 9.0
Others (1,838) 1,836 (10) (10) EBITDA 230.3 28.2 16.6 39.7
Financing (4,487) (990) (1,501) (2,168) Pre-tax profit n.a. 0.7) 615 48.7
Dividend payments (1,025) (1,518) (1,951) (2,168) Net profit na. 0.3 615 48.7
Others/interest paid 1,430 922 450 0 Net profit (adj.) 67.0 3.3 615 487
Net cash inflow (outflow) 104 1,948 409 1,478 EPS 67.0 3.3 615 48.7
Beginning cash & cash equivalent 471 575 2,522 2,931
Ending cash & cash equivalent 575 2,522 2,931 4,409 Leverage
Debt to total capital 16.3 15.0 14.4 135
Debt to equity 194 177 16.8 156
Net debt/(cash) to equity 17.9 115 10.0 6.1
Interest cover () 119 216 20.4 235
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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