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1Q21 RESULTS IRPC is one of Southeast Asia’s integrated
1Q21A 1Q20 4Q20 yoy qoq petrochemical companies. The company
(Btm) (Btm) (Btm) %Chg %Chg operates a refinery and petrochemical complex

Revenue 48,388 43617 40,661 11 19.0 in Rayong with capacity of 215kbd.
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Hedging gain/(loss)+LCM 20 (2,350) (251) (101) (108) GICS sector. Energy
Net income 5,581 (8,905) 1,608 N/A 247 Bloomberg ticker: IRPC TB
EPS 0.27 (0.44) 0.08 N/A 247.1 Shares issued (m): 20,434.4
Core profit 994 (2,285) 252 N/A 294.4 Market cap (Btm): 85,824.6
Source: IRPC, UOB Kay Hian Market cap (US$m): 2,761.0
RESULTS 3-mth avg daily t'over (US$m): 34.6
e ualsznaunisiniinisAianisaitiiasann aIM Audownssuazniilsann inventory Price Performance (%)

d1uauann frlsgnslu 1021 989 IRPC gondnisuszanainseaas) 14% Liesandnlsen 52-week highllow Bt4.22/B1.92

inventory NgIN31AIAZIBEN 5.0 WnaU. (LNBUNUYITHIMAISTH 4.8 WWAU.) WAz GIM 1mth 3mth 6mth 1yr YTD

figendnAageagn 13.7 Aeaa1sanig/uisisa (eunudssniwnish 12.5 Aeaasaniy/

. . o AR S ) . o la 55 148 70.7 59.1 12.9
115158) nnlasangnen1sRAviesnsaLAe (one-off item) IRPC 3189 1% s1anH 994 ) .
qu. §9n91n15UszNIUNI5289L57 36% fnlsrante 1021 Amin 40% 289n15UsENIMNT Major Shareholders %
X PTT 385

= e v d = ' \ W v ! | Government saving bank 9.5
o GIM uBonnse dlsnanfiudounss yoy uaz gog 1w 1021 dwlvia)lASULTINBBANEIWAS )
a a dad s o - Y e w s Government pension fund 5.8
s1aTlnsideniaf 5.2 Aeaa1sansg/uisisa (1Q20: 0.8 ABAATSANSF/UT5LIA; 4Q20:
3.5 AAAAITANIF/UT5LIA) ﬁﬁ]ﬁ’ﬁliuLﬂﬁ@uﬁﬁﬂﬁ'zyﬁw%’uqsﬁﬁﬂml,ﬁ% AD 89%F1991A1 FY21 NAV/Share (BY) 362
wswuREULA lube margin fludsunds Fyseviaulviinionrusigenisinusegioudounds FY21 Net Debt/Share (Bt) 277
TungneTwewiuasnguuIseAngt luamed run rate 284 IRPC agfi 86% 11 1021 aAAIIIN
92% I 4Q20 L#8931NN15UA Atmospheric Distillation Unit-I (ADU-1) 1Twiaan 17 % PRICE CHART
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KEY FINANCIALS 200 110
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F 250 %
Net turnover 239,315 174,463 209,895 260,626 260,676 »
EBITDA 8,186 2,837 13,340 13,870 16,332 e
Operating profit (356) (6,115) 4,640 5,120 7,582 o *
Net profit (rep./act.) (1,174) (6,152) 2,520 2,704 4,792 1500 { Volume (m)
Net profit (adj.) (2,053) (3,328) 2,520 2,704 4,792 o i |
EPS (Bt) 01) 02) 0.1 0.1 0.2 rwoa;/zo Jul20 Sep20 Nov20 Jan21 Mar21 May21
PE (x) n.m. n.m. 34.1 31.7 17.9
P/B (x) 1.0 1.1 1.2 1.2 1.2 Source: Bloormberg
EV/EBITDA (x) 174 50.3 10.7 10.3 8.7
Dividend yield (%) 24 1.4 2.9 3.8 48 ANALYST(S)
Net margin (%) (0.5) (3.5) 1.2 1.0 1.8 Arsit Pamaranont
Net debt/(cash) to equity (%) 67.2 70.3 76.6 78.5 76.3 +662 659 8317
Interest cover (x) 4.2 1.5 8.6 8.2 10.2 arsit@uobkayhian.co.th
ROE (%) n.a. n.a. 3.4 3.7 6.5 h
Consensus net profit - - 3,826 4,082 4,989
UOBKH/Consensus (x) - - 0.66 0.66 0.96

Source: IRPC, Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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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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