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= Year End: 2021A 2022A 2023A 2024F 2025F
£ Sales(Bt mn) 172,484 285,264 238,284 268,056 279,225
EBITDA(Bt mn) 8,801 12,300 1,660 11,529 11,474
Net Profit (Bt mn) 4,746 7,674 (1,230) 6,744 6,690
EPS (Bt) 1.09 1.77 (0.28) 1.56 1.54
EV/EBITDA (x) 5.01 3.96 31.09 4.30 4.06
‘ —~ PER(x) 8.22 5.09 N.A. 5.79 5.83
19NSuNS JVGAS, CFA PBV(x) 1.14 1.01 1.07 0.96 0.88
o pede e DPS(Bt) 0.96 0.15 0.00 0.62 0.62
Div Yield (%) 10.7% 1.7% 0.0% 6.9% 6.9%
ROE (%) 15.6% 21.0% -3.3% 17.5% 15.7%

Source: Company Data, Trinity Research
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Figure 1 : SPRC Quarterly Result

STAR PETROLEUM REFINING PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

2022 2023
Revenues
Sales 65,404 78,008 76,146 65706 59,130 53,883 61,107 64,164 5% 2% 285,264 238,284 -16%
COGS (56,717) (67,356) (80,818) (65,345) (56,483) (55,175) (54,870) (68,922) (270,236) (235,451)
Gross Profit 8,687 10,653 (4,672)" 361 2,646  (1,292) 62377 (4,759) nm nm 15,028 2,833 81%
SG&A (1,683) (318) (333) (457) (425) (300) (259) (328) (2,791)  (1,312)
EBITDA 7,020 10,348  (4,989) (79) 2,259  (1,578) 6018"  (5,041) nm nm 12,300 1,660 87%
Depreciation & Amortization (616) (714) (597) (669) (624) (814) (498) (662) (2,597)  (2,598)
EBIT 6,404 9,635 (5587)  (749) 1,635 (2,391) 55207  (5702) nm nm 9,703 (938) nm
Interest expense (41) (58) (77) (141) (94) (106) (56) (112) (316) (367)
Share of gain (loss) of associates 0 0 0 0 0 0 0 0 0 0
Other income (expenses) 16 14 16 17 38 15 40 46 63 139
Pretax profit 6,364 9,577  (5,664)"  (890) 1,541 (2,497) 54647  (5814) nm nm 9,387  (1,305) nm
Tax (1,321)  (1,782) 1,257 (75) (305) 526  (1,056) 1,129 (1,921) 294
Net Profit after Tax 5,043 7,795  (4,407)"  (965) 1,237 (1,971) 4,408" (4,685 nm nm 7,466  (1,011) nm
Minority Interest 0 0 0 0 0 0 0 0 " 0" 0
Net Profit before Extra 5,043 7,795  (4,407)"  (965) 1,237 (1,971) 4,408"  (4,685) nm nm 7,466  (1,011) nm
Forex Gain/Hedging (Loss) 242 (639) (620) 856 (18) (134) (163) 96 207 (218)
Extra. tems 0 0 0 0 0 0 0 0 0
Net Profit 5,284 7,156 (5,027)" 260 1,219 (2,105) 42457 (4,589) nm nm 7,674  (1,230) nm
Profitability Ratios (%)
Gross margin 123%  127% -6.9% -0.5% 3.4% -3.9% 9.4% -8.4% 4.4% 0.1%
EBITDA margin 10.7%  13.3% -6.6% -0.1% 3.8% -2.9% 9.8% -7.9% 4.3% 0.7%
EBIT margin 98%  124% -7.3% -1.1% 2.8% -4.4% 9.0% -8.9% 3.4% -0.4%
Pretax profit margin 9.7% 12.3% -714% -1.4% 2.6% -4.6% 8.9% 9.1% 3.3% -0.5%
Profit margin before extra tem 7.7% 10.0% -5.8% -1.5% 21% -3.7% 7.2% -7.3% 2.6% -0.4%
Net profit margin 8.1% 9.2% -6.6% 0.4% 21% -3.9% 6.9% -712% 2.7% -0.5%

Source: Company , Trinity Research
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Source: Settrade
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STAR PETROLEUM REFINING PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A  2022A  2023A  2024F  2025F
Sales 172,484 285264 238284 268,056 279,225
Cost of good sold (162,996) (270,236) (235,451) (255,256) (266,425)
Gross Profit 9,488 15,028 2,833 12,800 12,800
SG&A Y7497 @797 (131207 (1,340)7  (1,396)
EBITDA 8,739 12,237 1,521 11,459 11,404
Depreciation & Amortization ¥ 26027 (25977 (2598)7 (270007 (2,750)
EBIT 6,137 9,640  (1,077) 8,759 8,654
Equity Shares 0 0 0 0 0
Financial Costs (212) (316) (367) (400) (361)
Other Income 62 63 139 70 70
Other Expenses 0 0 o” o” 0
Pretax Profit 5,987 9,387  (1,305) 8,429 8,363
Tax (1,166)  (1,921) 204 (1,686)  (1,673)
Net Profit before minority 4,821 7,466  (1,011) 6,744 6,690
Less Minority Interest 4 o” o¥ o¥ o¥ 0
Net Profit before Extra. 4,821 7,466  (1,011) 6,744 6,690
Hedging 0 0 0 0 0
Extraordinary items (74) 207 (218) 0 0
Reported Net Profit 4,746 7,674  (1,230) 6,744 6,690
EPS (Bt) 1.09 1.77 (0.28) 1.56 1.54

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 2,945 76 471 1,224 3,077
Shor terminvestment 0 0 0 0 0
Accounts receivable -net 13,219 14,328 17,286 22,032 22,950
Inventories 16,486 23,762 23,736 24,477 25,548
Other current assets 81 92 207 233 242

Total Current Assets 32,731 38,258 41,699 47,965 51,817

Investments 0 0 0 0 0

Property, Plant & Equipment 24,219 22,735 21,241 21,041 20,791

Good will 0 0 0 0 0

Intangible assets 93 113 138 138 138

Deferred tax assets 1,488 1,513 1,553 1,553 1,553

Others 196 669 1,029 1,029 1,029

Total Assets 58,726 63,288 65,660 71,726 75,328
Loans and O/D from banks 0 6,562 12,483 11,235 10,111
Account payable-trade 13,961 12,780 14,156 17,483 18,248
Current portion 1 yr L/T loans 4,680 3,168 33 30 27
Other current liabilities 1,390 1,393 1,299 1,234 1,172

Total Current Liabilities 20,031 23,904 27,971 29,982 29,559

Long-term debt 3,374 0 529 503 478

Other 950 677 698 733 769

Total Liabilities 24,355 24,581 29,198 31,218 30,806
Paid-up share capital 30,004 30,004 30,004 30,004 30,004
Premium on share capital 978 978 978 978 978
Legal reserve 3,000 3,000 3,000 3,000 3,000
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 4,596 7,333 5,453 9,499 13,513
Others (4,207) (2,608) (2,979) (2,979) (2,979)

Total Equity before Ml 34,371 38,707 36,457 40,503 44,517

Minority Interest 0 0 5 5 5

Total Equity 34,371 38,707 36,462 40,508 44,522

Assumption

Assumptions 2021A 2022A 2023A 2024F 2025F

Crude Intake (KBOEDI) 135 156 153 170 170

GRM 3.66 9.22 3.51 7.50 7.50
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STAR PETROLEUM REFINING PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 6,125 9,911 (1,157) 8,829 8,724
Depreciation 2,602 2,597 2,598 2,700 2,750
Chg in working capital (1,166) (1,921) 294 (1,686) (1,673)
Tax paid 74 (207) 218 0 0
Other operating activities (5,645) (10,014) (2,104) (2,215) (1,259)
CF from Operating 1,990 365 (150) 7,628 8,542
Capital expenditure (2,665) (1,133) (1,128) (2,500) (2,500)
Change in investments 950 (25) (41) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,715) (1,158) (1,169) (2,500) (2,500)
Capital Increase 0 0 0 0 0
Debt Financing (2,183) 1,677 3,315 (1,278) (1,152)
Dividend (incl. tax) 0 (4,936) (650) (2,697) (2,676)
Other financing activities 3,218 1,183 (951) (400) (361)
CF from Financing 1,035 (2,076) 1,714 (4,375) (4,189)
Change in Cash 1,310 (2,869) 395 753 1,854
Beginning Cash 1,635 2,945 76 471 1,224
Ending Cash 2,945 76 471 1,224 3,077
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 1.09 1.77 -0.28 1.56 1.54
DPS 0.96 0.15 0.00 0.62 0.62
BV 7.93 8.93 8.41 9.34 10.27
CF 0.46 0.08 -0.03 1.76 1.97
Liquidity Ratio (x)

Current Ratio 1.63 1.60 1.49 1.60 1.75
Quick Ratio 0.81 0.61 0.64 0.78 0.89
Profitability Ratio (%)

Gross Margin (Inc. Depre) 3.99% 4.36% 0.10% 3.77% 3.60%
EBITDA Margin 5.07% 4.29% 0.64% 4.28% 4.08%
EBIT Margin 3.56% 3.38% -0.45% 3.27% 3.10%
Net Margin 2.75% 2.69% -0.52% 2.52% 2.40%
ROE 15.61% 21.00% -3.27% 17.52% 15.74%
Efficiency Ratio

ROA 8.08% 12.13% -1.87% 9.40% 8.88%
ROFA 19.60% 33.75% -5.79% 32.05% 32.18%
Leverage Ratio (x)

Debt to Equity 0.23 0.25 0.36 0.29 0.24
Net Debt to Equity 0.15 0.25 0.34 0.26 0.17
Interest Coverage Ratio 28.97 30.47 -2.93 21.90 23.98
Growth

Sales Grow th 32.51% 65.39% -16.47% 12.49% 4.17%
EBITDA Grow th -273.81% 39.76% -86.51% 594.70% -0.48%
Net Profit Grow th N.A. 61.67% -116.03% N.A. -0.79%
EPS Growth N.A. 61.67% -116.03% N.A. -0.79%
Valuation

PER (x) 8.22 5.09 N.A. 5.79 5.83
P/BV (x) 1.14 1.01 1.07 0.96 0.88
EV/EBITDA (x) 5.01 3.96 31.09 4.30 4.06
PICF (x) 19.61 106.83 -259.39 5.12 4.57
Dividend Yield (%) 10.67% 1.67% 0.00% 6.91% 6.86%
Dividend Payout Ratio (%) 88% 8% 0% 40% 40%
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