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Star Petroleum Refining Pcl.
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RATING
CLOSE

BUY
6.90

+22%
4,336m

SPRC
ENERGY

TARGET 8.40
VALUATION FY26 P/B 0.9x

UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4,336
Par Value (Bt) 6.92
Market Capitalization (Btm) 29,918

Estimated Free Float (%) 39.4%
Foreign Shareholders (Actual / Limit) (%) 67.5% / 100.0%
YTD Avg Daily Turnover (Btm) 80
YTD Tumover Ratio (%) 69%
Statistical Beta (Raw / Adjusted) 1.32/1.11

Constituent SET100 / SET100FF / SETCLMV
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings -
ESG Book 56.58
Moody's N/A
MSCI BBB
Refinitiv 47.28
S&P 30.00
MAJOR SHAREHOLDERS as of 22 Aug 25

60.56%
4.10%
2.30%
2.12%
1.44%
1.10%
0.95%
0.78%
0.53%
0.50%

Chevron South Asia Holdings PTE LTD

3, naduidans

naINuTIU Nefnsude

South East Asia UK (Type C) Nominees Limited
namuiila thuaeTaseasrefiuguianisdoodn
State Street Europe Limited

N.C.B. Trust Limited-Norges Bank 38

South East Asia UK (Type A) Nominees Limited
uuely Tawdea

The Bank of New York Mellon

FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 265497 270,606 252,837 222,885
Total Revenue (Btm) 265398 272226 253,152 223235
EBITDA (Btm) 2,873 6832 5260 6,581
Core Profit (Btm) 891 2639 3263 2280
Net Profit (Btm) (937) 2235 1,156 2,280
EPS (BY) (0.22) 052 0.27 0.53
EPS Growth (%) -112.2% 338.6% -48.3%  97.3%
DPS (Bt) - 0.40 0.35 0.40
P/E (x) (31.9) 134 259 13.1
DIP (%) 00% 58% 51% 58%
BV (Bt) 9.86 9.02 9.21 9.34
P/B (x) 0.70 0.77 0.75 0.74
EV/EBITDA (x) 14.28 5.41 6.54 4.82
ROE (%) 23%  55% 29% 57%

Source : Company, SETSMART, LHSEC Estimates
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SPRC

Statement of Comprehensive Income

Quarterly 4Q24A  1Q25A 2Q25A 3Q25A  4Q25F QoQ YoY
Total sales 64,043 64,297 58,509 61,596 59,505 3.4%  -11%
Cost of sales (63,057) (62,755) (59,005) (59,050) (57,728) 2.2% 8.5%
Gross profit 986 1,542 (497) 2,546 1,777 -30.2%  80.3%
Otherincome 76 72 49 59 65

(Loss) gain on exchange rate 235 175 248 78 162

Fair value gain (loss) on derivatives

Profit before expenses 1,296 1,789 (200) 2,683 2,004 25.3%  54.6%
SG&A (982) (864) (796) (718) (751) 4.6%  23.5%
Share of profit of JVs & associates 38 46 36 35 35

Profit before finance costs and tax 353 972 (960) 2,000 1,288

Finance costs (93) (72) (68) (60) (58) 48%  38.2%
Profit before income tax expense 259 900 (1,028) 1,939 1,230 -36.6% 374.4%
Income tax expense (97) (187) 215 (360) (246)

Net Profit 162 714 (812) 1,579 984 31.7% 507.0%
Core Profit (exc. Stock gain (loss) & FX) 198 389 281 1,128 2,158 91.4% 989.6%
Key Assumptions

Quarterly 4Q24A  1Q25A 2Q25A  3Q25A  4Q25F QoQ YoY
Dubai crude oil ($/bbl) 73.60 76.91 66.88 70.09 63.82 8.9% -13.3%
Crude intake (KBD) 154.9 165.9 156.6 168.0 162.6 -3.2% 5.0%
Crude intake utilization (%) 88.5% 94.8% 89.5% 95.9% 92.9% -3.1% 5.0%
SG GRM ($/bbl) 5.02 3.16 5.57 3.98 8.39

Enterprise margin ($/bbl) 6.72 5.45 6.33 6.85 10.60 54.7%  51.7%
Stock G/L) ($/bbl) (0.60) 0.46 (3.44) 0.96 (3.30)

Total margin ($/bbl) 6.12 5.91 2.89 7.81 7.30 -6.5% 19.3%

Source : Company, LHSEC Estimates
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SPRC

Statement of Comprehensive Income

Quarterly 3Q24A  4Q24A 1Q25A 2Q25A  3Q25A
Total sales 64,752 64,043 64,297 58,509 61,596
Costof sales (66,797)  (63,057) (62,755) (59,005)  (59,050)
Gross profit (2,045) 986 1,542 (497) 2,546
Other income 47 76 72 49 59
(Loss) gain on exchange rate 93 235 175 248 78
Fair value gain (loss) on derivatives - - - - -
Profit before expenses (1,905) 1,296 1,789 (200) 2,683
SG&A (804) (982) (864) (796) (718)
Share of profit of JVs & associates 32 38 46 36 35
Profit before finance costs and tax (2,677) 353 972 (960) 2,000
Finance costs (102) (93) (72) (68) (60)
Profit before income tax expense (2,779) 259 900 (1,028) 1,939
Income tax expense 563 97) (187) 215 (360)
Net Profit (2,216) 162 714 (812) 1,579
Core Profit (exc. Stock gain (loss) & FX) 52 198 389 281 1,123
EBITDA (1,775) 1,233 1,846 (141) 2,846
EPS (BY) (0.51) 0.04 0.16 (0.19) 0.36

Statement of Financial Position

Quarterly 3Q24A 4Q24A 1Q25A 2Q25A  3Q25A
Total current assets 39,401 39,471 36,740 35,615 35,068
Total assets 67,128 68,435 65313 62,947 62,336
Total current liabilities 20,340 20,010 17,991 20,326 18,773
Total liabilities 29,795 29,329 25,602 26,057 24,750
Issued and paid-up share capital 30,004 30,004 30,004 30,004 30,004
Total shareholders' equity 37,333 39,106 39,711 36,890 37,586

Cash Flow Statement

Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
(Loss) profit before income tax (2,779) 259 900 (1,028) 1,939
Net cash from operating activities (1,358) 6,185 2,419 97 492
Net cash from investing activities (247) (391) (362) 88 (622)
Net cash from financing activities 53 (5,607)  (1,509) (751) (79)
Net increase (decrease) in cash (1,552) 187 548 (566) (210)

Key Financial Ratios

Quarterly 3Q24A  4Q24A 1Q25A  2Q25A  3Q25A
Sales growth -3.6%  -10.2% 9.0% -17.8% -4.9%
EBITDA growth -1284%  128.3%  -68.9% -109.7%  260.3%
Core profit growth 103.3%  125.3% -85.5%  170.0% 2073.0%
Net profit growth -152.3%  103.7%  -81.9% -334.9% 171.2%
Gross profit margin -3.2% 1.5% 2.4% -0.8% 4.1%
EBITDA margin 2.7% 1.9% 2.9% 0.2% 4.6%
Core profit margin 0.1% 0.3% 0.6% 0.5% 1.8%
Net profit margin -3.4% 0.3% 1.1% -1.4% 2.6%
BV (BY) 8.61 9.02 9.16 8.51 8.67
ROE 21.4% 1.7% 7.2% -8.5% 17.0%
ROA -12.1% 1.0% 4.3% 5.1% 10.1%

Key Assumptions

Quarterly 3Q24A  4Q24A 1Q25A 2Q25A  3Q25A
Dubai crude oil ($/bbl) 78.31 73.60 76.91 66.88 70.09
Crude intake (KBD) 157.4 154.9 165.9 156.6 168.0
Crude intake utllization (%) 89.9% 88.5% 94.8% 89.5% 95.9%
SG GRM ($/bbl) 3.58 5.02 3.16 5.57 3.98
Enterprise margin ($/bbl) 5.14 6.72 5.45 6.33 6.85
Stock G/(L) ($/bbl) (5.80) (0.60) 0.46 (3.44) 0.96
Total margin ($/bbl) (0.66) 6.12 5.91 2.89 7.81

Source : Company, LHSEC Estimates
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SPRC

Statement of Comprehensive Income Unit : Btm
Yearly 2021A 2022A 2023A 2024A 2025F 2026F
Sales 170,331 281,299 261,921 266,039 248,332 218,390
LPG & fuel subsidies 2,154 3,966 3,576 4,566 4,506 4,495
Total sales 172,484 285,264 265497 270,606 252,837 222,885
Cost of sales (165,598) (272,833) (262,371) (265,820) (248,033) (216,475)
Gross profit 6,886 12,432 3,126 4,785 4,805 6,410
Otherincome 62 63 261 912 315 350
(Loss) gain on exchange rate 359 376 (861) 708 - -
Fair value gain (loss) on derivatives (433) (169) 501 - - -
Profit before expenses 6,874 12,702 3,028 6,406 5,120 6,760
SG&A (749)  (2,791) (3,586)  (3,315)  (3,558)  (3,880)
Share of profit of JVs & associates - - - 157 159 162
Profit before finance costs and tax 6,125 9,911 (559) 3,248 1,721 3,043
Finance costs (212) (316) (504) (426) (277) (193)
Profit before income tax expense 5,913 9,594 (1,063) 2,822 1,444 2,850
Income tax expense (1,166)  (1,921) 126 (587) (289) (570)
Net Profit 4,746 7,674 (937) 2,235 1,156 2,280
Core Profit (exc. Stock gain (loss) & FX) (84) 8,183 891 2,639 3,263 2,280
EBITDA 8,769 12,513 2,873 6,832 5,260 6,581
EPS (BY) 1.09 1.77 (0.22) 0.52 0.27 0.53
Statement of Financial Position Unit : Btm
Year End 2021A 2022A 2023A  2024A 2025F 2026F
Total current assets 32,731 38,258 46,603 39,471 39,791 39,236
Total assets 58,726 63,288 75,567 68,435 67,667 66,703
Total current liabilities 20,031 23,904 30,120 20,010 20,552 20,595
Total liabilities 24355 24,581 32,797 29,329 27,730 26,220
Issued and paid-up share capital 30,004 30,004 30,004 30,004 30,265 30,265
Total shareholders' equity 34,371 38,707 42,771 39,106 39,938 40,483
Cash Flow Statement Unit : Btm
Yearly 2021A 2022A 2023A  2024A 2025F 2026F
(Loss) profit before income tax 5,913 9,594 (1,063) 2,822 1,444 2,850
Net cash from operating activities 3,782 156 7,509 12,897 5,528 7,311

Net cash from investing activities (103) (278)  (1,161)  (7,036)  (1,505)  (2,905)
Net cash from financing activities  (2,844)  (3,298)  (5,214) (6,607)  (3,697)  (3,309)

Net increase (decrease) in cash 835 (3,421) 1,134 (747) 326 1,097
Key Financial Ratios Unit: %
Yearly 2021A  2022A  2023A  2024A 2025F 2026F
Sales growth 32.5% 65.4% 6.9% 1.9% 6.6% -11.8%
Gross profit growth 198.3% 80.5%  -74.9% 53.1% 0.4% 33.4%
SG&Aexp. growth 17.8% -272.7%  -28.5% 7.6% -1.3% -9.0%
EBIT DA growth 292.7%  427%  -71.0% 137.8%  -23.0% 25.1%
Core profit growth 93.8% 9851.0%  -89.1%  196.3% 23.7%  -30.1%
Net profit growth 179.0% 61.7% -1122%  338.6%  -48.3% 97.3%
Gross profit margin 4.0% 4.4% 1.2% 1.8% 1.9% 2.9%
EBITDAmargin 5.1% 4.4% 1.1% 2.5% 2.1% 3.0%
Core profit margin 0.0% 2.9% 0.3% 1.0% 1.3% 1.0%
Net profit margin 2.8% 2.7% -0.4% 0.8% 0.5% 1.0%
BV (BY) 7.93 8.93 9.86 9.02 9.21 9.34
ROE 15.6% 21.0% 2.3% 5.5% 2.9% 5.7%
ROA 9.0% 12.6% -1.3% 3.1% 1.7% 3.4%

Key Assumptions

Yearly 2021A 2022A 2023A 2024A 2025F 2026F
Dubai crude oil ($/bbl) 69.24 96.34 82.10 79.61 70.00 67.00
Crude intake (KBD) 135 156 153 159 165 146
Crude intake utilization (%) 77.2% 89.3% 87.2% 91.0% 94.3% 83.4%
SG GRM ($/bbl) 3.37 10.70 6.83 7.83 5.50 6.00
SPRC Mkt. GRM ($/bbl) 3.66 9.64 4.39 5.28 6.50 6.70
Stock G/L) ($/bbl) 3.84 (0.42) (0.88) (0.59) (1.25) -

Accounting GRM ($/bbl) 7.50 9.22 3.51 4.69 5.25 6.70

Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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