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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 255,115 324,800 326,991 335458 334,317
EBITDA 26,501 4,147 12,667 14,582 19,062
Operating profit 17,914 (3,912) 3,867 5,782 10,262
Net profit (rep./act.) 14,505 (4,364) 1,860 3,221 6,533
Net profit (adj.) 5,169 2,308 1,460 3,221 6,533
EPS (Bt) 0.3 0.1 0.1 0.2 0.3
PE (x) 9.3 20.7 32.8 14.8 7.3
P/B (x) 0.5 0.6 0.6 0.6 0.6
EV/EBITDA (x) 4.3 27.6 9.0 7.8 6.0
Dividend yield (%) 9.4 2.6 4.3 43 4.3
Net margin (%) 5.7 (1.3) 0.6 1.0 2.0
Net debt/(cash) to equity (%) 57.0 86.1 83.8 88.0 85.4
Interest cover (x) 15.2 2.2 6.4 7.3 9.1
ROE (%) 17.8 n.a. 2.3 4.1 8.1
Consensus net profit - - 3,162 4,681 6,142
UOBKH/Consensus (x) - - 0.46 0.69 1.06

Source: IRPC, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt2.34
Target Price Bt2.20
Upside -6.0%
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): 47,816.5
Market cap (US$m): 1,388.1
3-mth avg daily t'over (US$m): 3.0
Price Performance (%)
52-week high/low Bt3.52/Bt2.20
1mth 3mth 6mth 1yr YTD
0.9 (0.8) (24.0) (26.9) (22.5)
Major Shareholders %
PTT 38.5
Government saving bank 9.5
Government pension fund 58
FY23 NAV/Share (Bt) 3.88
FY23 Net Debt/Share (Bt) 3.25
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STOCK IMPACT
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2Q23 RESULTS PREVIEW

2Q23F 2Q22 1Q23 yoy goq 1H23F 1H22 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 73287 98951 81430  (26)  (100) 154717 178383  (13)
Core EBITDA 1296 9769 3762 (87) (66) 5058 10583  (52)
Inventory gain/(loss)  (1,231)  (1,748)  (L742)  (30) (29)  (2973) 4038  (174)
Fx gain/(loss) (320)  (280) 47 14 (781)  (273)  (261) 5

Tax 594 (927) (70) (164)  (951) 524 (1,265)  (141)
Net income (2.246)  3:833 301 (159)  (847)  (1945) 5334  (136)
EPS ©011) 019 001 (159  (8469)  (0.1) 0.26 (136)
Core profit (695) 5581 1110  (112)  (1626) 415 4,468 (91)

Source: IRPC, UOB Kay Hian

EARNINGS REVISION/RISK
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OPERATING STATISTICS FOR 2Q23

US$/bbl 2Q23F 2Q22 1Q23
GIM 75 20.2 11.8
Inventory (2.00) (2.1) (2.9)
Acc GIM 5.50 18.07 8.90
Source: UOB Kay Hian, IRPC
CRUDE RUN

2Q23F 2Q22 1Q23
Crude run (kbd) 194 198 196
Source: IRPC
ETHYLENE ADDITIONAL SUPPLY

0 World Elhylene Additlonal Supply/Demand by Region 2000 - 2025
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Source: UOB Kay Hian, IRPC
PP SPREAD FROM IRPC
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CRACK SPREADS

($/BBL) 2021 | Q1-22 | Q2-22 | Q3-22 M 2022 m
ULG?5-DB mna 17.8 34.9 132 9.4 18.9

JET-DB 59 162 39.2 324 335 30.3 ‘

GO-DB 8.7 19.5 431 352 39.3 343 ‘

HSFO-DB  (4.9) (83) (32) (223) (225) (141) 4

Source: TOP
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 324,800 326,991 335458 334,317 Fixed assets 111,432 110,632 106,832 103,033
EBITDA 4,147 12,667 14,582 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 3,941 1,980 2,585
EBIT (3,912) 3,867 5,782 10,262 Other current assets 67,690 73,720 79,407 83,500
Total other non-operating income 0 0 1 2 Total assets 198,187 204,093 204519 205,418
Associate contributions 284 500 300 60 ST debt 19,762 17,500 17,500 17,500
Net interest income/(expense) (1,873) (1,980) (2,000) (2,101) Other current liabilities 42,293 51,000 50,800 47,801
Pre-tax profit (5,502) 2,387 4,083 8,223 LT debt 51,849 52,849 53,849 54,849
Tax 1,142 4717) (816) (1,644) Other LT liabilities 4,604 3,250 3,300 3,300
Minorities 4 (50) (45) (46) Shareholders' equity 79,452 79,268 78,810 81,663
Net profit (4,364) 1,860 3,221 6,533 Minority interest 225 225 259 304
Net profit (adj.) 2,308 1,460 3,221 6,533 Total liabilities & equity 198,187 204,093 204,519 205,418
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,337) 13,466 6,183 8,239 Profitability
Pre-tax profit (5,502) 2,387 4,082 8,221 EBITDA margin 1.3 39 43 5.7
Tax 1,142 (477) (816) (1,644) Pre-tax margin 7 0.7 1.2 25
Deprec. & amort. 8,059 8,800 8,800 8,800 Net margin 1.3 0.6 1.0 2.0
Associates 4 (50) (45) (46) ROA n.a. 0.9 1.6 3.2
Working capital changes (6,390) 2,676 (5,887) (7,092) ROE n.a. 2.3 41 8.1
Non-cash items na. na. na. na.
Other operating cashflows (1,642) 130 50 0 Growth
Investing (10,530)  (9.450)  (5500)  (5,001)  Tumover 273 0.7 26 (0.3)
Capex (growth) (10424) ~ (8,000)  (5,000)  (5,001) EBITDA (84.4) 205.5 15.1 30.7
Investments (106)  (1,450) (500) 0 Pre-tax profit (132.6) na. 71.0 101.4
Others 0 0 0 0 Net profit (130.1) na. 732 102.8
Financing 6862  (3306)  (2644)  (2633)  Netprofit (adj.) (55.3) (36.8) 120.7 102.8
Dividend payments (3,676) (2,043) (3,678) (3,678) EPS (55.3) (36.8) 120.7 102.8
Proceeds from borrowings 10,532 (1,262) 1,000 1,000
Othersfinterest paid 5 0 34 45 Leverage
Net cash inflow (outflow) (8,006) 711 (1,961) 605 Debt to total capital 473 46.9 47.4 46.9
SESII\T:IIQ% cash & cash 11,236 3,230 3,941 1,980 Debt to equity 90.1 88.7 905 88.6
E?\ding cash & cash equivalent 3230 3041 1980 2585  \etdebu(cash)toequity 861 838 880 854
Interest cover (x) 2.2 6.4 7.3 9.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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