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WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 280,551 239,315 236,636 250,182 256,510
EBITDA 18,434 8,186 3,002 13,216 13,548
Operating profit 10,197 (356) (5,618) 4,516 4,798
Net profit (rep./act.) 7,735 (1,174) (6,402) 2,341 2,566
Net profit (adj.) 8,929 (2,053) (3,902) 2,341 2,566
EPS (Bt) 0.4 (0.1) (0.2) 0.1 0.1
PE (x) 49 n.m. n.m. 18.9 17.2
P/B (x) 0.5 0.5 0.6 0.6 0.6
EV/EBITDA (x) 55 124 33.9 7.7 7.5
Dividend yield (%) 8.8 4.6 23 5.6 8.3
Net margin (%) 2.8 (0.5) (2.7) 0.9 1.0
Net debt/(cash) to equity (%) 63.0 67.2 75.6 83.2 83.4
Interest cover (x) 9.4 4.2 1.5 8.3 8.5
ROE (%) 8.9 n.a. n.a. 3.1 3.5
Consensus net profit - - (2,986) 2,208 4,279
UOBKH/Consensus (x) - - 1.31 1.06 0.60

Source: IRPC, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt2.16

Target Price Bt2.44

Upside +13.0%
(Previous TP Bt2.70)

COMPANY DESCRIPTION

IRPC is Thailand third-largest refinery and

petrochemical operator in terms of production

capacity. It operates

three petrochemical

complexes and two refineries with total capacity

of 215kbd.

IRPC produces a variety of

petrochemicals, with diesel and heavy oil the

main petroleum products.

STOCK DATA
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STOCK IMPACT OPERATING STATISTICS
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CRUDE RUN

3Q20 RESULTS PREVIEW 3Q20F  3Q19 2Q20
Year 3nd 31 Dec (Btm) 3Q20F  3Q19  2Q20 yoy gog 9M20F  9M19 yoy Crude run (kbd) 195 193 188

%chg  %chg % chg Source: IRPC
Revenue 56,850 54,264 30,370 5 87.2 130,837 166,240 (21) HISTORICAL P/B
Core EBITDA 5086 2071 1416 146 259 6877 5519 25 T
Inventory gain/(loss) 2,805 (1,320) (3,390) (313) (183)  (5,046) (1,266) 299 25 . _
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Net income 1584 (1,321)  (411)  (220)  (485) (7,732)  (661) 1,070 823322232833 3:2338:38328
EPS (Bt) 008  (0.06) (0.02)  (220) (485  (04) (0.03) 1070 Source:IRPC, UOB Kay Hian
Core profit (890)  (109)  (853) 714 43 (4028)  (354) 1,038 LOW SULFUR EUEL OIL PROJECT

Source: IRPC, UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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2s ABM ADB AF AGE AH AHC AIT ALLA ALT
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
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sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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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NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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