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RATING BUY TARGET 8.40 UPSIDE +16%  TICKER SPRC
CLOSE 7.25 VALUATION FY26 P/B 0.9x TOTAL SHARES 4,336m sectorR ENERGY
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Market Capitalization (Bm) 31435 B N QoQ, Yoy
Estimated Free Float (%) 304% o 1/ 4\ Il Ij
Foreign Shareholders (Actual / Lt (%) 5% 1 100.0% zmuuuwﬂmﬂmmﬁ7n77‘nﬂunmwm 893175178 AINGLN 1A, BeA 19717 [5v13T] FYE8 +15%YoY
YTD Avg Daily Tumover (Btm) 80 SPRC JJ:',,n'/ﬂﬂv'/z/Nuﬂumn\nj 0.45 1. DIP 6.2% 41619071770 ANIMARA 2 0.30 1.
YTD Tumover Ratio (%) 69%
Statistical Beta (Raw / Adjusted) L2 " AN "Fa 9anralaudunte UBANENTULUAGINTIAINA
Constituent SET100 / SET100FF / SETCLMV
Auditor Pricewaterhouse Coopers ABAS Limited -3
CG Rating Excellent ﬂ‘i‘zlﬂuﬂ'l?ﬂ\‘lnu
Thai CAC Certified
£SG Seoring »  7i2lr 4068 8RN QoQ UAIANT Yoy finls 4068 ’rJEI'V] 1.00 WuAL. 8RR -31%Q0Q, +572%YoY mnlad
SET ESG Ratings - sanAvusRenuazinls FX inlsdnd 2.21 suau. induaenannit QoQ, YoY Andnana  UszifiudnAny
ESG Book 56.58 ot
Moody's NA AU
MsCl BBB
Refinitiv 47.28 = 9aavuaRen -1.4 WuaL. i -$3.8/U151a mmwmmimmm
&P 30.00 d
u m’L?ﬂﬂmwmeumﬂmmmmmiﬂauwwwum $9.3/U151948 (vs. $5.4 3Q68, $6.0 4Q67)
MAJOR SHAREHOLDERS as of 22 Aug 25
Chevron South Asia Holdings PTE LTD 60.56% [?I’]NﬂL‘]J‘NW]LWN‘TIMQJ"IﬂQ’]ﬂﬂﬂW’]W?‘NE]Q
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South East Asia UK (Type C) Nominees Limited 212% TOP ﬂ@umn@umwm’mqﬂmu‘mmmmwanu SPRC A4aANITHANAY
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State Street Europe Limited 1.10% K . @ 9
N.C.B. Trust Limited-Norges Bank 38 0.95% Enterprise margin $10.4/117139 ($6.9 3Q68, $6.7 4Q67)
South East Asia UK (Type A) Nominees Limited 0.78% . ° ) a & o o o , ° '
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The Bank of New York Mellon 0.50% 1Q69
FORECASTS & VALUATION Consolidated " finls FYes 2,57 Wuaw. +15%YoY anAmsnauindy ganadLanindufiy uszaendeadns
Year End 2023A_ 2024A 2025A _ 2026F AnAd
Sales (Btm) 265497 270,606 241,882 222,885 . “
Total Revenue (Btm) 265398 272226 242,743 223235 B SPRC dsgniAangRutiuNg 0.45 1U./91 D/P 6.2% IN8g4n3a1A6 ALIAR[E 0.3 1.
EBITDA (Btm) 2873 6832 6813 6,581 3 .
Core Prof (Bm) 891 2639 4241 2280w yyaliaralsiing 1Q69F Aauad SPRC Runungaden 1 hiew il BunnniniuAudinngi 1069F 112
Net Profit (Btm) (937) 2235 2560 2,280 e . f : ) PR
EPS (BY) (022) 052 059 053 110 RULN5138/9% U. rate 63%  AN19NAU SG GRM QTD $6.2/115154 (vs. $8.4 4Q68) 39NneN AN ldane
EPS Growth (% 112.2% 338.6%  15.0%  -11.3%
OPS (Brg (%) 00 ods o5 NLALT19 -$15m mnma‘eﬁﬂumiﬂum vn‘lmm‘iuum”l,iﬂﬂm 1Q69F gauas atalafieu firnnadiuanu
PIE (x) (336) 141 122 138 aRanazliunnwin 4Q68 mﬂmmumummeum ﬂﬂi@”‘ﬁmmmu@ﬂmq 2Q69F ummumiﬁﬁ@mmm
DIP (%) 0.0% 55% 62%  6.2%
BV (BY) 986  9.02 874 929 °lvm_|VL1J uga
PIB (x) 074 080 08 078
EV/EBITDA (x) 1481 563 499 507 ﬂ’] u,u"u’]
ROE (%) 23%  55%  67%  5.8%
; n 4
Source : Company, SETSMART, LHSEC Estmates B AVAMLEN ”m”mnm”l,i 4Q68 wiunds e Rutlunagendnan enRuTunag 6.2% nsaniliviuay
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SPRC
Statement of Comprehensive Income Unit : Btm
Quarterly 4024A  1Q25A  2Q25A 3Q25A  4Q25A
Total sales 64,043 64,297 58,509 61,596 57,481
Cost of sales (63,057)  (62,755) (59,005) (59,050) (55,508)
Gross profit 986 1,542 (497) 2,546 1,972
Otherincome 76 72 49 59 Il
(Loss) gain on exchange rate 235 175 248 78 108
Fair value gain (loss) on derivatives - - - - -
Profit before expenses 1,296 1,789 (200) 2,683 2,152
SG&A (982) (864) (796) (718) (829)
Share of profit of JVs & associates 38 46 36 35 36
Profit before finance costs and tax 353 972 (960) 2,000 1,360
Finance costs (93) (72) (68) (60) (58)
Profit before income tax expense 259 900 (1,028) 1,939 1,302
Income tax expense 97) (187) 215 (360) (212)
Net Profit 162 714 (812) 1,579 1,090
Core Profit (exc. Stock gain (loss) & FX) 198 389 281 1,128 2,206
EBITDA 1,233 1,846 (141) 2,846 2,261
EPS (BY) 0.04 0.16 (0.19) 0.36 0.25
Statement of Financial Position Unit : Btm
Quarterly 4024A  1Q25A  2Q25A 3Q25A  4Q25A
Total current assets 39,471 36,740 35615 35068 34,155
Total assets 68,435 65313 62,947 62,336 61,298
Total current liabilities 20,010 17,991 20,326 18,773 18,452
Total liabilities 29,329 25,602 26,057 24,750 23,378
Issued and paid-up share capital 30,004 30,004 30,004 30,004 30,004
Total shareholders' equity 39,106 39,711 36,890 37,586 37,920
Cash Flow Statement Unit : Btm
Quarterly 4024A  1Q25A  2Q25A  3Q25A  4Q25A
(Loss) profit before income tax 259 900 (1,028) 1,939 1,302
Net cash from operating activities 6,185 2,419 97 492 5,337
Net cash from investing activities (391) (362) 88 (622)  (1,192)
Net cash from financing activities  (5,607)  (1,509) (751) (79)  (3,577)
Net increase (decrease) in cash 187 548 (566) (210) 568
Key Financial Ratios Unit: %
Quarterly 4Q24A 1Q25A  2Q25A  3Q25A  4Q25A
Sales growth -10.2% 9.0% -17.8% 49%  -10.2%
EBITDAgrowth 128.3%  -68.9% -109.7%  260.3% 83.4%
q Core profit growth 125.3%  -85.5%  170.0% 2082.3% 1013.6%
Net profit growth 103.7%  -81.9% -334.9% 171.2% 572.1%
Gross profit margin 1.5% 2.4% 0.8% 4.1% 3.4%
EBITDAmargin 1.9% 2.9% 0.2% 4.6% 3.9%
Core profit margin 0.3% 0.6% 0.5% 1.8% 3.8%
Net profit margin 0.3% 1.1% -1.4% 2.6% 1.9%
BV (Bt) 9.02 9.16 8.51 8.67 8.74
ROE 1.7% 7.2% -8.5% 17.0% 11.5%
ROA 1.0% 4.3% 5.1% 10.1% 7.1%
Key Assumptions
Quarterly 4024A  1Q25A  2Q25A 3Q25A  4Q25A
Dubai crude oil ($/bbl) 73.60 76.91 66.88 70.09 63.83
Crude intake (KBD) 154.9 165.9 156.6 167.8 162.0
Crude intake utilization (%) 88.5% 94.8% 89.5% 95.9% 92.6%
SG GRM ($/bbl) 5.02 3.16 5.57 3.98 8.39
Enterprise margin ($/bbl) 6.72 5.45 6.33 6.85 10.43
Stock G/L) ($/bbl) (0.60) 0.46 (3.44) 0.96 (378
Total margin ($/bbl) 6.12 5.91 2.89 7.81 6.65

Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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CORPORATE GOVERNANCE RATING
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60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
AN 50 - -
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