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1Q20 RESULTS

Year end 31 Dec (Btm)
Revenue

Core EBITDA

Inventory gain/(loss)
Hedging gain/(loss)

Fx gain/(loss)

Tax

Extra item

Net income

EPS (Bt)

Core profit
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RESULTS

1Q20 1Q19 4Q19
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 280,551 239,315 240,634 250,182 256,510
EBITDA 18,434 8,186 5,774 13,216 13,548
Operating profit 10,197 (356) (2,846) 4,516 4,798
Net profit (rep./act.) 7,735 (1,174) (3,415) 2,341 2,566
Net profit (adj.) 8,929 (2,053) (867) 2,341 2,566
EPS (Bt) 0.4 0.1) 0.0 0.1 0.1
PE (x) 6.1 n.m. n.m. 23.2 21.2
P/B (x) 0.6 0.7 0.7 0.7 0.7
EV/EBITDA (X) 6.0 13.4 19.0 8.3 8.1
Dividend yield (%) 7.1 3.8 3.8 5.6 6.8
Net margin (%) 2.8 (0.5) (1.4) 0.9 1.0
Net debt/(cash) to equity (%) 63.0 67.2 71.2 80.4 83.3
Interest cover (x) 9.4 4.2 3.3 8.3 8.5
ROE (%) 8.9 n.a. n.a. 3.0 3.4
Consensus net profit - - 2,119 4,600 5,945
UOBKH/Consensus (x) - - n.m. 0.51 0.43

Source: IRPC, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
Refinery and petrochemical

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
12.7 (14.2) (25.7)
Major Shareholders

PTT

Government saving bank
Government pension fund

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)

PRICE CHART

(Icy)

IRPC PCL

Bt2.60
Bt2.70
+3.8%

Energy
IRPC TB
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1,675.7

11.0
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%
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STOCK IMPACT OPERATING STATISTICS
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
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uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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