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ESG rating Very good

Financial & valuation highlights

FY: Dec (Bt mn) 2001A 20224 202E  202E  97AnuFUERAAAY underperform SET -5% Tutag 6 Lmﬂu‘wmummmLLquummmuumw
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Price performance ™ M MM Sremium e g Tuuun lNeNae T9UNAS I8 TAEEANTTNUITIALAINNTAAAITEY middle
Absolute 27%  -1.8%  -7.8% 9.2% - R
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Major shareholders Holding Implication

1. Chevron South Asia Holdings Pte. Ltd. 6056% mﬂsummmsm'lmwﬁﬂ 2023E/2024E # 6.1/7.1 WuA LW e 7.7 Wudnu
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



COMPANY DAOL SEC

UPDATE

Tagannzu@nsinut middle distilates atinglafia ilszifiudarinlet 2024E @”mmu 16% YoY
#1N refinery intake RauLaz crude premium Nanag

Valuatlon/CataIyst/Rlsk

mmuu”m “gip" mm%ﬂmmmﬂ 2023E 7 12.50 U 89 2023E PBV # 1.25x (ﬂivmm -
0.5SD AnndATLads PBV faunas 5 1) mmmmmm 71897U market GRM ‘wmqmm
QoQ lélu 2Q23E Mﬂﬂ:]'ﬂ'lﬂLLNuﬂWﬁ’ﬂu‘]_l’]i\ﬁi\‘m@uiunmﬂ'lﬂLL@""ﬂﬂ@\‘iﬂVlﬂQ“lluiu‘ﬁquﬂ’m
dusnuag US Wgﬂmnu @um%umsdmﬂﬂm@mnmmu’mumm@gﬂ@mm QoQ MNgUasA
malulszinAnugo

Fig 1: 1Q23E results preview

FY: Dec (Bt mn 1Q23E 1Q22 YoY 4Q22 QoQ 2023E 2022 YoY
Revenue 60,219 65,404 -7.9% 65,706 -8.4% 272,246 285,264 -4.6%
COGS (58,415) (57,333) -1.9% (66,015) 11.5% (263,373) (272,833) 3.5%
Gross profit 1,804 8,071 -77.6% (309) 684.5% 8,873 12,432 -28.6%
SG&A (337) (290) -16.5% (457) 26.2% (1,307) (1,398) 6.5%
EBITDA 2,134 8,387 -74.6% (103) 2,170.3% 10,236 13,590 -24.7%
Other inc./exps 18 16 156.0% 17 6.4% 82 63 29.8%
Interest expenses (137) (41) -238.7% (141) 2.7% (237) (316) 25.1%
Income tax (269) (1,321) 79.6% (75) -261.2% (1,482) (1,921) 22.8%
Core profit 1,078 6,436 -83.2% (965) 211.8% 5,929 8,859 -33.1%
Net profit 1,379 5,284 -73.9% 260 430.1% 6,065 7,674 -21.0%
EPS (Bt) 0.32 1.22 -73.9% 0.06 430.1% 1.40 1.77 -21.0%
Gross margin 3.0% 12.3% -0.5% 3.3% 4.4%
EBITDA marain 3.5% 12.8% -0.2% 3.8% 4.8%
Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)
Net margin 2.3% 8.1% 0.4% 2.2% 2.7%
Fig 2: Quarterly Singapore crack spread Fig 3: SPRC share price vs profits
USD/bb ——Diesel —mmGasoline ——Jet Kerosene LSFO Bt mn Core profit Extra SPRC (RHS) Bt
50 10,000 16
40
5,000 12
30
0 0 L
10 /
-5,000 4
0
N N Q Q N N N N q, q a9 q, Q
-10 S R SO NP SN O UG G &g& -10,000 0
N
1Q19 3Q 1Q20 3Q 1Q21 3Q 1Q22 3Q 1Q23E
Source: Bloomberg, DAOL Source: Aspen, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
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COMPANY
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DAOLSEC

Quarterly income statement Forward PBV band
(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 52,803 65,404 78,008 76,146 65,706 *
Cost of sales (50,677) (57,333) (68,069) (81,416) (66,015) 22
Gross profit 2,126 8,071 9,939 (5,270) (309) 19 +28D
SG&A (260) (290) (318) (333) (457)
EBITDA 2482 8,387 10,246 (4,940) (103) 16 +18D
Finance costs (51) (41) (58) (77) (141) 14 v,‘r .M A i L a LA Awvg.
Core profit 1,419 6,436 7,795 (4,407) (965) 11 1‘ w W‘ _18D
Net profit 1,855 5,284 7,156 (5,027) 260
EPS 0.43 122 1,65 (1.16) 0.06 08 -28D
Gross margin 4.0% 12.3% 12.7% -6.9% -0.5% 06 | : : : : : :
EBITDA margin 4.7% 12.8% 18.1% 6:5% 0-2% Jan-17  Jan-18  Jan-19  Jan-20  Jan21  Jan22  Jan-23
Net profit margin 3.5% 8.1% 9.2% -6.6% 0.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 1,635 2,945 76 2,317 1,974 Sales 130,163 172,484 285,264 272,246 242,997
Accounts receivable 8,515 13,219 14,328 13,426 13,315 Cost of sales (137,169) (165,598) (272,833) (263,373) (233,145)
Inventories 9,052 16,486 23,762 23,090 22,356 Gross profit (7,008) 6,886 12,432 8,873 9,852
Other current assets 121 81 92 88 78 SG&A 911) (985) (1,398) (1,307) (1,217)
Total cur. assets 19,323 32,731 38,258 38,921 37,723 EBITDA (5,134) 8,503 13,590 10,236 11,363
Investments 0 0 0 0 0 Depre. & amortization 2,783 2,602 2,657 2,670 2,728
Fixed assets 24,156 24,219 22,735 21,841 20,888 Equity income 0 0 0 0 0
Other assets 3,062 1,776 2,295 2,190 1,955 Other income 71 62 63 82 95
Total assets 46,541 58,726 63,288 62,952 60,566 EBIT (7,917) 5,901 11,033 7,566 8,635
Short-term loans 1,380 4,680 9,731 3,811 0 Finance costs (177) (212) (316) (237) (67)
Accounts payable 7,821 13,961 12,780 13,710 12,136 Income taxes 1,555 (1,166) (1,921) (1,482) (1,733)
Current maturities 0 0 0 0 0 Net profit before MI (6,005) 4,746 7,674 6,065 7,052
Other current liabilities 1,539 1,390 1,393 1,330 1,187 Minority interest 0 0 0 0 0
Total cur. liabilities 10,740 20,031 23,904 18,851 13,323 Core profit (6,468) 4,584 8,859 5,929 6,931
Long-term debt 8,857 3,374 0 0 0 Extraordinary items 464 162 (1,186) 136 121
Other LT liabilities 517 950 677 646 577 Net profit (6,005) 4,746 7,674 6,065 7,052
Total LT liabilities 9,374 4,324 677 646 577
Total liabilities 20,114 24,355 24,581 19,497 13,900
Registered capital 30,004 30,004 30,004 30,004 30,004 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 30,004 30,004 30,004 30,004 30,004 Growth YoY
Share premium 978 978 978 978 978 Revenue -22.9% 32.5% 65.4% -4.6% -10.7%
Retained earnings 2,892 7,596 10,333 13,154 16,292 EBITDA n.m. n.m. 59.8% -24.7% 11.0%
Others (7,447) (4,207) (2,608) (681) (607) Net profit n.m. n.m. 61.7% -21.0% 16.3%
Minority interests 0 0 0 0 0 Core profit n.m. n.m. 93.3% -33.1% 16.9%
Shares’ equity 26,427 34,371 38,707 43,455 46,666 Profitability ratio
Gross profit margin -5.4% 4.0% 4.4% 3.3% 4.1%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -5.0% 2.7% 3.1% 2.2% 2.9%
Net profit (6,005) 4,746 7,674 6,065 7,052 Net profit margin -4.6% 2.8% 2.7% 2.2% 2.9%
Depreciation 2,783 2,602 2,557 2,670 2,728 ROA -12.9% 8.1% 12.1% 9.6% 11.6%
Chg in working capital 2,661 (6,107) (9,574) 2,444 (862) ROE -22.7% 13.8% 19.8% 14.0% 15.1%
Others (945) 1,720 (792) 74 166 Stability
CF from operations (1,506) 2,961 (135) 11,253 9,084 D/E (x) 0.76 0.71 0.64 0.45 0.30
Capital expenditure 38 (7,858) (2,796) (1,775) (1,775) Net D/E (x) 0.29 0.04 0.02 -0.04 -0.03
Others 0 0 0 0 0 Interest coverage ratio -44.65 27.86 34.87 31.93 129.46
CF from investing 38 (7,858) (2,796) (1,775) (1,775) Current ratio (x) 1.80 1.63 1.60 2.06 2.83
Free cash flow (1,468) (4,897) (2,931) 9,478 7,309 Quick ratio (x) 0.95 0.81 0.60 0.84 1.15
Net borrowings 3,418 (2,183) 1,677 (5,919) (3,811) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS -1.38 1.09 1.77 1.40 1.63
Dividends paid (271) 0 (4,936) (3,245) (3,914) Core EPS -1.49 1.06 2.04 1.37 1.60
Others 227 3,240 1,599 1,928 73 Book value 6.09 7.93 8.93 10.02 10.76
CF from financing 3,374 1,056 (1,661) (7,236) (7,652) Dividend 0.00 0.18 1.1 0.75 0.90
Net change in cash 1,906 (3,840) (4,592) 2,242 (343) Valuation (x)
PER n.m. 9.77 6.05 7.65 6.58
Core PER n.m. 10.12 524 7.83 6.69
P/BV 1.76 1.35 1.20 1.07 0.99
EV/EBITDA n.m. 6.22 417 4.74 3.96
Dividend yield 0.0% 1.7% 10.4% 7.0% 8.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)
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DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yarauadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
g’ iesanaanifagiis qeands yasmnadeiugau (ldsukuiung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@n@miLL@”umm
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ALULTEN uaziangsune NGO

O ussEMAuA (Governance) NsAitFEMiinsinfuguananisha anfiuauadelilssla Juuamienisiimsannuidasidaau
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rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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