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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 239,315 174,463 198,779 245,260 260,676
EBITDA 8,186 2,837 21,684 16,161 18,791
Operating profit (356) (6,115) 12,984 7,411 10,041
Net profit (rep./act.) (1,174) (6,152) 9,360 4,353 6,359
Net profit (adj.) (2,053) (3,328) 4,106 4,353 6,359
EPS (Bt) (0.1) (0.2) 0.2 0.2 0.3
PE (x) n.m. n.m. 19.3 18.2 125
P/B (x) 1.0 1.0 1.0 1.0 0.9
EV/EBITDA (x) 15.7 45.2 5.9 7.9 6.8
Dividend yield (%) 2.6 1.5 3.1 3.4 3.9
Net margin (%) (0.5) (3.5) 4.7 1.8 24
Net debt/(cash) to equity (%) 67.2 70.3 59.6 58.0 53.5
Interest cover (x) 42 1.5 11.5 8.2 8.9
ROE (%) n.a. n.a. 11.9 5.3 7.6
Consensus net profit - - 6,266 4,956 5,445
UOBKH/Consensus (x) - - 0.66 0.88 117

Source: IRPC, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt3.88
Target Price Bt5.20
Upside +34.0%
COMPANY DESCRIPTION

IRPC is one of Southeast Asia’s integrated
petrochemical companies. The company
operates a refinery and petrochemical complex
in Rayong with capacity of 215kbd.

STOCK DATA

GICS sector Energy
Bloomberg ticker: IRPC TB
Shares issued (m): 20,434.4
Market cap (Btm): 79,285.5
Market cap (US$m): 2,475.0
3-mth avg daily t'over (US$m): 36.2
Price Performance (%)

52-week high/low Bt4.22/Bt1.92
1mth 3mth 6mth 1yr YTD
(5.4) 2.6 1.6 49.2 4.3
Major Shareholders %
PTT 38.5
Government saving bank 9.5
Government pension fund 5.8
FY21 NAV/Share (Bt) 4.00
FY21 Net Debt/Share (Bt) 2.39
PRICE CHART
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STOCK IMPACT GLOBAL PP SUPPLY AND DEMAND OUTLOOK
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PORTION OF PLASTIC USED IN VEHICLES

Portion of Plastics and Rubber Used in Vehicles
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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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