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Bloomberg ticker SPRC TB  wasanidntlszguaanlail (conference call) it SPRC itadniasuunliingsiauaznanszny
Recommendation BUY (maintained) mﬂmmmﬁmwLfa@/wi“ﬁmﬁm (US)-ausu mffamuuumL%\imﬂﬁ@LLm‘Eﬁm@ﬂi”ﬂ@umi
Current price Bt8.15 m@qmwiu 2Q26E 918 1TINBENALINENAUAINTNALARA (market GRM) ‘V]LL°]J\1LLﬂi\‘] oR
Target price Bt8.50 (maintained) mnwaw@”mmmwN@mmwumnﬂmn (stock loss net ofNRV mﬂuiﬂim Wimﬂuumumu
Upside/Downside +4% (crude | premlum) ‘wmw wazn13suanI A lsanau (ex- refinery price) 218471 ANt
EPS revision Nochange  §Higqq 'vmu muumummmnman@ﬂwﬁmmmﬁﬂummmm’mLmN (diversification) Tunns
Bloomberg target price Bt8.66 @mmuwumu ﬂmmuLquIumiquﬂimmﬂﬂmmw@wmmwmmmma‘mmhm
e By 13/HOd5/Se0 4 0 nannd 12113 41 U3ENA L faAsanIuL n1aifuiuiiuna (dividend stock) finaulaann
Stock data g lunslIuunagau (base dividend) Tuawian
Stock price 1-year high/low Bt8.20 / Bt4.28
Market cap. (Bt mn) 35,338 mmmﬂivmmmimimwﬁﬂ 2026E/2027E # 4.2/3.3 WU ULW WU 2.6 wumumw‘l,u
Sh di 4,336

ares outstanding (mn) 2025 ‘Emmmmmummmm A8 1) AANenduAaIA (Market GRM) W@ﬂlumamwuw
Avg. daily turnover (Bt mn) 179
Free float 3%  USDB.8/bbl-USD9.2/bbl Wisiui USD5.3/bbl Tl 2025 2) fnldanslunisaniiinnusaunsisa
CGrating Beelent (OPEX/barrel) NaAAY WAL 3) NATIANUAINAREN (stock loss net of NRV) Atiasiad
SET ESG rating N.A. d
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Financial & valuation highlights ufsranangmazazsien upside Hn usiladeasAtuuin “ge” fisraulmanei 8.50 um
a al o ' ' a o A g a o
FY: Dec (Bt mn) 2024A  2025A 2026 2027E 84 2026E PBV #1 0.90x (Usranny -0.75SD sindnAede PBY daunds 5 1) tnesndiednnidum

Revenue 270606 241882 283953 24183 gl s Temlan N Tinda usnes A NA RN LA YIRS WAL (crack spread) NEIW
EBITDA 6,830 6,806 8,819 7,866 o .
Net profit 2,235 2,569 4,220 3,284 Qdiﬂuﬂuﬂ%ﬂﬂm
EPS (Bt) 0.52 0.59 0.97 0.76
Growth n.m. 18.0%  643%  222%  Eyent; DAOL’s conference call
Core profit 849 1,960 3,881 3,030
Gore EPS (BY) 0.20 045 0.90 070 0 "lum’mﬁ’mmnunswtmNu'am”lu'suﬂuau Tmnumﬂan"luswﬂwmq HLavnadamedn
Growth nm. 130.9% 98.0%  -21.9% ”Luﬂf-wuu SPRC mLuu”l,ﬂwma‘mmmmmmuwmmmum Laummwm‘miumm AN
DPS (Bt) 0.40 0.45 0.65 0.50 51 ‘]j I GL <[:
Div.yield 4.9% 559 290 6.1% mﬂmmmmm@/us Fvdu lurnsifeaty Wimdaiiiasiulnlusey 81 mﬂmﬂwu
PER () 15.8 13.8 8.4 10.8 ﬂ?mmmmmuumﬂ@ﬂiﬁ‘lm 2 wina1elud 2030 mumﬂmﬁmm u@nmnu {13 maautan
Core PER (x) n.m. 18.0 9.1 11.7 o X o
EVIEBITOA (0 I o6 s i %quﬂ?‘mmmﬂumumﬂL‘wmmmﬂim (jet fuel) ‘ngwu‘imaﬁw-guu ml,fh@mqm 14% 83
PBV (x) 0.9 0.9 0.9 08 1Furaurnesnlud 2026E a1n 10% ludl 2025
Bloomberg consensus a 191 ﬂ']ﬂ Market GRM ‘VILL‘NLLﬂ‘i\‘ialu 2Q26E CraCk Spread NLLuQTuNﬂuﬂQlﬂu’]uﬂ'ﬂ
Estsi:f)‘t 20222 2'0522 4}632 4'0032 ATA 19N wj@fn SPRC az£l9paiiu market GRM mmmu YoY lu 2Q26E nyulagl crack spread i
t b s d 5
LmLmiwmm@u@ﬂmummm (supply shortage) AMNNANTENULBIAIATIHUAY m@ﬂmﬁm
(Bt) Relative to SET SPRC (LHS) (%)
10 130 LLﬂua’ﬂ‘;‘uﬁj (Stra|t of Hormuz) mmmmﬁ crack spread ‘VIZNGIJLL QoQ @ymﬂﬂwfﬂ‘wf%mmﬂm
o 115 crude premium Vlmmul,l,mmj‘ﬂﬁ‘imm ex-refinery price ﬁl@dmmiu 2Q26E &1%5UNINIIN
, 0 2H26E 13108491 crack spread 1AAE ﬂum"l,mmumﬂwmmmmmummﬂmmwwumw
AaEiunundnAe
6 85
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m] ﬂaﬂ'a‘ummm"lsﬂwﬁﬂ 2026E/2027E # 4.2/3.3 Wud uun wmurm 26 Wua1unlu
i 2025Imﬂmummmv1mmm A8 1) Market GRM g ﬂmiumwmmuw USD6.8/bbl-

Source: Aspen

Price performance ™ 3M 6M 12M USD9.2/bbl mm_mu USD5.3/bbl 11@ 2025 2) OPEX/barrel Vl@ﬂ'ZN WAz 3) Wtock loss (net of
Absolute 16.4% 19.0% 25.4% 55.2% NRV) ‘ﬁlﬁjﬂﬂﬂ\ﬂ

Relative to SET 14.3% 11.1% -5.3% 13.0%

Major shareholders Holding Valuation/Catalyst/Risk

1. Chevron South Asia Holdings Pte. Ltd. 6066%  pagATLTIuNIE 8.50 UM B4 2026E PBV #1 0.90x (UseN1d -0.75SD ANNd1ALaat PBV
2. Thai NVDR Co., Ltd. 10.55%

5. Vayupak Fund b, ERUMAY 5 T) udiswiiude upside ABuA AT ANT VLN 8189130 WAERAIAILUZN T

Luﬂ\'i"ﬂﬂLi’]ﬂWﬂQqUiﬂﬂqwiﬂﬂi”IﬂTu@’mLL‘LAQI‘LAN crack spread mumimmumqmm

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)

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.
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Fig 1: Crack spread set to stay elevated in 3Q26E amid renewed war risk
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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. 2
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Quarterly income statement Forward PBV band
X

(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 64,297 58,509 61,596 57,481 51,987
Cost of sales (62,755) (59,005) (59,050) (55,508) (42,197)
Gross profit 1,542 (497) 2,546 1,972 9,789 19 +280
SG&A (864) (796) (718) (829) (764)
EBITDA 1,846 (141) 2,846 2,261 10,039 15 +15D
Finance costs (72) (68) (60) (58) (45) 1.2 Avg
Core profit 539 (1,060) 1,500 981 7,260 08 180
Net profit 714 (812) 1,579 1,090 7,367
EPS 0.16 (0.19) 0.36 0.25 1.70 0s -250
Gross margin 2.4% -0.8% 4.1% 3.4% 18.8% oo I I I
EBITDA margin 2.9% 0.2% 4.6% 3.9% 19.3% Jan-17 Jan-20 Jan-23 Jan-26
Net profit margin 1.1% -1.4% 2.6% 1.9% 14.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,374 575 976 1,783 4,311 Sales 265,497 270,606 241,882 283,953 254,183
Accounts receivable 18,352 14,923 11,447 14,781 13,928 Cost of sales (262,371) (265,820) (236,318) (276,411) (247,701)
Inventories 26,459 23,482 21,112 25,748 23,752 Gross profit 3,126 4,785 5,564 7,542 6,482
Other current assets 418 491 620 596 534 SG&A (3,586) (3,315) (3,207) (3,116) (3,096)
Total cur. assets 46,603 39,471 34,155 42,908 42,525 EBITDA 2,873 6,830 6,806 8,819 7,866
Investments - 1,616 1,418 1,505 1,347 Depre. & amortization 3,432 3,584 3,441 3,483 3,667
Fixed assets 24,143 22,300 21,037 22,674 20,957 Equity income 0 157 154 169 189
Other assets 4,822 5,048 4,688 4,856 4,347 Other income 261 234 251 414 371
Total assets 75,567 68,435 61,298 71,942 69,175 EBIT (460) 1,470 2,357 4,426 3,386
Short-term loans 12,743 1,253 1,826 5,266 4,892 Finance costs (504) (426) (258) (181) (205)
Accounts payable 15,668 16,726 15,017 17,418 15,609 Income taxes 126 (587) (544) (948) (710)
Current maturities 0 0 0 0 0 Net profit before MI (937) 2,235 2,570 4,220 3,284
Other current liabilities 1,709 2,031 1,609 1,865 1,669 Minority interest (293) 0 (1) 0 0
Total cur. liabilities 30,120 20,010 18,452 24,549 22,170 Core profit (870) 849 1,960 3,881 3,030
Long-term debt 0 6,606 1,750 3,175 1,588 Extraordinary items (360) 1,386 609 340 254
Other LT liabilities 2,677 2,712 3,176 3,182 2,848 Net profit (1,230) 2,235 2,569 4,220 3,284
Total LT liabilities 2,677 9,318 4,926 6,357 4,436
Total liabilities 32,797 20329 23,378 30,906 26,606
Registered capital 30,004 30,004 30,004 30,004 30,004 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 30,004 30,004 30,004 30,004 30,004 Growth YoY
Share premium 978 978 978 978 978 Revenue -6.9% 1.9% -10.6% 17.4% -10.5%
Retained earnings 8,453 9,663 10,931 12,345 13,461 EBITDA -77.0% 137.7% -0.3% 29.6% -10.8%
Others 3,325 (1,549) (4,004) (2,301) (1,885) Net profit -116.0% n.m. 15.0% 64.3% -22.2%
Minority interests 5 5 5 5 5 Core profit -109.8% n.m. 130.9% 98.0% -21.9%
Shares’ equity 42,765 39,101 37,915 41,031 42,564 Profitability ratio
Gross profit margin 1.2% 1.8% 2.3% 2.7% 2.6%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin -0.3% 0.3% 0.8% 1.4% 1.2%
Net profit (1,230) 2,235 2,569 4,220 3,284 Net profit margin -0.5% 0.8% 1.1% 1.5% 1.3%
Depreciation 3,432 3,584 3,441 3,483 3,667 ROA -1.6% 3.3% 4.2% 5.9% 4.7%
Chg in working capital (3,843) 7,713 3,586 (5,289) 907 ROE -2.9% 5.7% 6.8% 10.3% 7.7%
Others (527) (192) 825 (162) 175 Stability
CF from operations (2,168) 13,341 10,421 2,252 8,033 D/E (x) 0.77 0.75 0.62 0.75 0.63
Capital expenditure (6,152) (1,295) (1,700) (5,120) (1,950) Net D/E (x) 0.27 0.19 0.07 0.16 0.05
Others - (1,616) 198 (87) 158 Interest coverage ratio -0.91 3.45 9.14 24.51 16.50
CF from investing (6,152) (2,911) (1,501) (5,207) (1,792) Current ratio (x) 1.55 1.97 1.85 1.75 1.92
Free cash flow (8,320) 10,429 8,920 (2,955) 6,241 Quick ratio (x) 0.65 0.77 0.67 0.67 0.82
Net borrowings 3,012 (4,883) (4,284) 4,866 (1,962) Per share (Bt)
Equity capital raised 0 1,679 0 0 0 Reported EPS -0.28 0.52 0.59 0.97 0.76
Dividends paid (650) (1,084) (1,301) (2,807) (2,167) Core EPS -0.20 0.20 0.45 0.90 0.70
Others (365) (6,553) (2,455) 1,702 417 Book value 9.86 9.02 8.74 9.46 9.82
CF from financing 1,997 (10,841) (8,039) 3,761 (3,712) Dividend 0.00 0.40 0.45 0.65 0.50
Net change in cash (6,324) (411) 880 806 2,528 Valuation (x)
PER n.m. 15.81 13.75 8.37 10.76
Core PER n.m. n.m. 18.03 9.11 11.66
P/BV 0.83 0.90 0.93 0.86 0.83
EV/EBITDA 16.26 6.24 5.57 4.76 4.77
Dividend yield 0.0% 4.9% 5.5% 7.9% 6.1%

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 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

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

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
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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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁm‘lﬁwuﬂﬁmﬂumLL@ﬂ@miLLﬂ”um’m
mmm@umamLLqmaauLm”mmmvmﬂm {panne DAOL SEC lumwlahnumsmwu‘lumwwmmiwwmwmﬂu aqlddmvinnouat
Tunsldmzuuu ESG mmunumm Cover ag] Awiumaninausflunistlsziiunziug ESG 289 DAOL SEC ¥1n1sHiaNsmunann 3 fnu

v

plail

O nsamnseuRILInRan (Environment) Mg ﬂﬂi‘ﬂ‘i_li‘izmmuttm’]ilLLﬂ"’ﬂT”U’Juﬂ’ﬁ‘ﬂ’]\i’miuﬂxﬁﬂﬂiLWﬂ'ﬂﬂﬂﬁi"mLL’Jﬂﬂ‘FJZJ
atiatalaunaz ldninensedelUss@nsnn mumumiﬂuﬂﬂmwmmumaﬁﬁmwmwimuuamkumnmsmmuﬁim Fa1n
lmﬂmemmumﬂ"lmmmwmmwuuj ud’mmmwimwmmammum@aqmmmmﬂm

m} miqmmsmumm (Social) ﬂ’]i“V!lJi“l:WIJJqu;I‘U’]f;Iﬂ’]’;‘UiW]S‘VIS‘W?J’mS‘LIﬂﬂ@’r]f;l’]\uﬂuﬁi‘ﬁ‘uLLZ‘JVLVI’]LVW;IJJ ANN98UATULAZARIUN
wuﬂmuﬂﬂwmmuml,mvmmmw mummumuumm‘luumiﬂgummLLm'\uﬂmqmmvmm Ua Lﬁm‘[famm‘lmmuwmwumm
RendadliFuinetedaiiu Fasmidinasiazuuuann Bloomberg 1n8in134139351891145174°] Alaildaunnsiiu 117619574°] fiReadea
ALULTEN uazianIsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
e o i et va 4 . day e ! Y e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating  DAOL SEC ds=1fiuil 5 s=éu laun

1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwalumiﬂmﬁu%iﬁ 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 IOD’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

o ~ D=

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
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