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4Q22 RESULTS

4Q22 4Q21 3Q22 yoy goq 2022 2021 yoy

Year to 31 Dec (Btm) (Btm) (Btm) (Btm)  %Chg  %Chg (Btm) (Btm)  %Chg
Revenue 55,081 67,840 87,312 (19) (36.9) 318,396 235,174 35
Core EBITDA (1,020) 2,827 (1,204) (136) (15) 10,335 15858 (35)
Inventory gain/(loss) (3,826) 2,122 (2,163) (280) 77 4384 13,112 (67)
Hedging gain/(loss)+LCM (2,990)  (1,855) 569 61 (625) (10,732)  (2,008) 434
Tax 1,752 (319) 655 (649) 168 1,142 (2,351) (149)
Net income (7,149) 2,194 (2,549) (426) 180 (4,364) 14,505 (130)
EPS (0.35) 0.11 (0.05) (426) 606.7 (0.21) 071 (130)
Core profit (1,800) 640 (643) (381) 179.9 2,025 5,169 (61)

Source: IRPC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 255,115 324,800 324,752 264,522 268,115
EBITDA 26,501 4,147 15,215 18,964 19,062
Operating profit 17,914 (3,912) 6,415 10,164 10,262
Net profit (rep./act.) 14,505 (4,364) 4,202 6,455 6,533
Net profit (adj.) 5,169 2,025 4,202 6,455 6,533
EPS (Bt) 0.3 0.1 0.2 0.3 0.3
PE (x) 12.0 26.9 14.8 9.6 9.5
P/B (x) 0.7 0.8 0.8 0.7 0.7
EV/EBITDA (x) 4.8 30.5 8.3 6.7 6.6
Dividend yield (%) 7.2 2.0 3.3 3.3 3.3
Net margin (%) 5.7 (1.3) 1.3 2.4 2.4
Net debt/(cash) to equity (%) 57.0 86.1 78.5 75.6 79.1
Interest cover (x) 15.2 2.2 7.9 9.0 9.1
ROE (%) 17.8 n.a. 5.2 7.8 7.6
Consensus net profit - - 1,034 4,515 6,156
UOBKH/Consensus (x) - - 4.06 1.43 1.06

Source: IRPC, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt3.04
Bt3.70
+21.7%

IRPC is an integrated petrochemical company in
Southeast Asia. The company operates a
refinery and petrochemical complex in Rayong

with capacity of 215kbd

STOCK DATA
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Market cap (Btm):
Market cap (US$m):
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STOCK IMPACT
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4Q22 OPERATING STATISTICS
US$/bbl 4Q22 4Q21 3Q22
GIM 6.5 10.92 7.05
Inventory (9.54) 3.47 (3.40)
Hedging gains/(losses)+LCM (7.46) 3.03 (2.92)
Acc GIM (10.50) 11.36 0.73
Source: UOB Kay Hian, IRPC
CRUDE RUN

4Q22 4Q21 3Q22
Crude run (kbd) 119 198 189
Source: IRPC
PP AND HDPE PRICES
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 324,800 324,752 264,522 268,115 Fixed assets 111,432 110,632 106,832 103,033
EBITDA 4,147 15,215 18,964 19,062 Other LT assets 15,834 15,800 16,300 16,300
Deprec. & amort. 8,059 8,800 8,800 8,800 Cash/ST investment 3,230 6,283 7,571 3,358
EBIT (3,912) 6,415 10,164 10,262 Other current assets 67,690 73,720 79,407 88,307
Total other non-operating income 0 0 1 2 Total assets 198,187 206,435 210,110 210,998
Associate contributions 284 800 60 60 ST debt 19,762 17,500 17,500 17,500
Net interest income/(expense) (1,873) (1,920) (2,100) (2,101) Other current liabilities 42,293 51,000 50,800 47,801
Pre-tax profit (5,502) 5,295 8,125 8,223 LT debt 51,849 52,849 53,849 54,849
Tax 1,142 (1,059) (1,625) (1,644) Other LT liabilities 4,604 3,250 3,300 3,300
Minorities 4 (34) (45) (46) Shareholders' equity 79,452 81,610 84,386 87,239
Net profit (4,364) 4,202 6,455 6,533 Minority interest 225 225 274 308
Net profit (adj.) 2,308 4,202 6,455 6,533 Total liabilities & equity 198,187 206,435 210,110 210,998
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,337) 15,808 9,417 3,432 Profitability
Pre-tax profit (5,502) 5,295 8,124 8,221 EBITDA margin 13 4.7 7.2 7.1
Tax 1,142 (1,059) (1,625) (1,644) Pre-tax margin ()] 1.6 31 31
Deprec. & amort. 8,059 8,800 8,800 8,800 Net margin (2.3) 13 24 24
Associates 4 (34) (45) (46) ROA na. 2.1 3.1 3.1
Working capital changes (6,390) 2,676 (5,887)  (11,899) ROE n.a. 5.2 7.8 7.6
Non-cash items na. n.a. n.a. n.a.
Other operating cashflows (1,642) 130 50 0 Growth
Investing (10,530) (9450) (55000  (5,001)  Tumover 273 0.0 (18.5) 14
Capex (growth) (10,424) (8,000) (50000  (5,001) EBITDA (84.4) 266.9 246 05
Investments (106) (1,450) (500) 0 Pre-tax profit (132.6) na. 535 1.2
Others 0 0 0 0 Net profit (130.1) na. 536 1.2
Financing 6,862 (3,306) (2,629)  (2,644) Net profit (adj.) (55.3) 82.0 53.6 1.2
Dividend payments (3,676) (2,043) (3,678) (3,678) EPS (55.3) 82.0 53.6 1.2
Proceeds from borrowings 10,532 (1,262) 1,000 1,000
Othersfinterest paid 5 0 49 34 Leverage
Net cash inflow (outflow) (8,006) 3,053 1,288 (4,213) Debt to total capital 473 46.2 457 452
Beginning cash & cash equivalent 11,236 3,230 6,283 7571 Debt to equity 90.1 86.2 84.6 82.9
Ending cash & cash equivalent 3,230 6,283 7,571 3,358 Net debt/(cash) to equity 86.1 785 75.6 79.1
Interest cover (x) 2.2 7.9 9.0 9.1
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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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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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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