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WHAT’S NEW

ANISNAUNARNAY LaZ Inventory loss mu':umnﬂﬂmli‘lu 4Q23 IRPC 3z1U52N1ANA
Usznaunsin 4Q23 ’J%‘ﬂ 13 n.9. 24NAITARAIA F]']ﬂﬂ"lv[,‘i 4Q23284 IRPC 3% HIAIDDULE
U1 utilization rate a2 ZN‘ZJ%E]EI‘Y] 88% (L'V]EI‘Uﬂ‘U 87% 1w 3Q23) L’i']ﬂ']ﬂ'ﬂ IRPC 28318411

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.

HAZIAYWAANUAS awﬁ‘l,u 4023 lnalA3UnsInAA®AIN margin GIM Nidawhaad has STOCK DATA

inventory loss 1%I%H1A ImaLsWﬂwmm IRPC q% 's'lammwammwuﬂanﬁ 1.4 Winav. Tu GICS sector Energy

4Q23 (3Q23: 218Mw 317 au.) LHaRe13W1910 inventory loss fianaiintui 1.8 WHAU. Bloomberg ticker: IRPC TB

hosanTAtT iU fidausaatlwaznitelasana vinli IRPC Whae Nuam&muﬂ'ﬂﬁ'ﬂ 3.2 Shares issued (m): 20,434.4

wnav. deazvlvuanissnfinenlud 2023 H91ANUENG 2.5 WhaU. Market cap (Btm): 39,438.4
Market cap (US$m): 1,110.5

GIM g9AIdauLa guidance Tu 4Q23 ‘ZIE]G‘LITthi Y market GIM EJEI'V]LWEIG US$6. OO/be
\iBuAy US$8.80/bbl T 3Q23 szl guidance 289 GIM 1w 4023 209U5%M §961n77
3z muwwuw US$10.00/bbl Wosnansanilasideauazdlnsiafifisauwuaas 1 3023
mumaswmmamuuﬁmaaaamaamaa US$12.60/bbl 1% 4023 310 US$18.90/bbl

3-mth avg daily t'over (US$m): 24
Price Performance (%)

52-week high/low Bt3.16/Bt1.90

1mth 3mth 6mth 1yr YTD
Twamue 'ﬂﬂmmaiﬂmmuumLﬁmaaﬂaﬂmmaa US$21.10/bbl gog (-41% qoq) 31N
(5.4) 0.0 (18.2) (38.5) (4.5)
US$26.90/bbl uanmnu crude premium 284 IRPC ATAINREL LWN?I‘H: US$1.70/bbl KiEn .
Major Shareholders %
US$3.30/bbl Tmﬂmsumwuumnmwmmﬂ'ﬁml,ml,l,nswaﬁwm light sour crude 1 spot orr -
market ¥ ﬂmiuainwfmmumummm[wafmwau (PP) BoAmTu 40% zosUTanm Government saving bank 05
N19nAR289 IRPC anavae19AaLias 4% gog 1T US$309/tonne Lihasanuansznuzas Government pension fund 58
aﬂmu‘lﬂumwmu FY24 NAV/Share (Bt) 3.60
FY24 Net Debt/Share (Bt) 3.31
o § inventory loss mmumn Tuedae 4023 'sﬂmwmumuaﬂm 16% qog bt US$77.00/bbl
37} a%ﬂ 2023 maamnmwmmmmmmnwmmuamm ﬂﬂiﬁ“ﬂﬁl}]'}ﬂﬁ]ﬂﬂ’]ﬁLﬁlUIﬂi% PRICE CHART
?Jﬂﬂﬂﬂ%’]N% ﬁ]’]ﬂﬂﬂ’]’)“’ﬁlﬂ']ﬂ% IRPC Uszaunu inventory loss nau‘l‘wmmmu 1.8 WWAU. GL% )
4Q23 ’d\‘ﬁ]u‘l[ﬂi‘uﬂ”ﬁﬂ[ﬂL‘UEIU"I\‘iﬂ‘J%ﬂ‘JEIﬂ'IVLi%'lﬂE]Eli'lLLﬂﬂLUﬂEl%VILWNZI%Ui SN 400 aU. S-S(l;cy} - S (&110
Tu 4Q23 (eaziBemfsiami 2) . 100
90
KEY FINANCIALS 250 80
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F o 70
Net turnover 255,115 324,800 320,970 334,064 344,050 [ e
EBITDA 26,501 4,147 7,339 13,751 20,083 15 50
Operating profit 17,914 (3,912) (1,263) 4,951 11,283 200 | | Votume (m)
Net profit (rep./act.) 14,505 (4,364) (2,531) 2,381 7,264 100
Net profit (adj.) 5,169 2,308 (2,396) 2,381 7,264 D23 Mar23 May2s Jiz3 Sep23 Nevzs
EPS (Bt) 0.3 0.1 (0.1) 0.1 0.4
PE (x) 7.6 17.1 n.m. 16.6 54 Source: Bloomberg
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 4.0 25.9 14.6 7.8 5.3 ANALYST(S)
Dividend yield (%) 1.4 3.1 2.1 5.2 5.2 Arsit Pamaranont
Net margin (%) 5.7 (1.3) (0.8) 0.7 21 +662 659 8317
Net debt/(cash) to equity (%) 57.0 86.1 84.7 91.8 83.7 arsit@uobkayhian.co.th
Interest cover (x) 15.2 2.2 3.5 6.4 8.9
ROE (%) 17.8 n.a. n.a. 3.2 9.6
Consensus net profit - - (201) 2,397 3,690
UOBKH/Consensus (x) - - 11.94 0.99 1.97

Source: IRPC, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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wanlandni
4Q23 RESULTS PREVIEW
4Q23F 4Q22 3Q23 yoy goq 2023F 2022 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 80,982 55081 77,264 47 48 320,970 318,396 1
Core EBITDA 313 (1,020) 2,314 (131) (86) 7,460 10,335 (28)
Inventory gain/(loss)+  (1,862)  (3,826) 3,807 (51) (149) (999) 4,384 (123)
Fx gain/(loss) 398 402 (75) 1) (631) 220 (a71) (229)
Tax 614 1,752 (599) (65) (203) 614 1,142 (46)
Net income (3,242)  (7,149) 2,439 (55) (233) (2,531)  (4,364) (42)
EPS (0.16) (0.35) 0.12 (55) (232.9) (0.12) (0.21) (42)
Core profit (4,380)  (1,800) (317) (23) 335.3 (2,396) 2,308 (204)

Source: IRPC, UOB Kay Hian

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AsALuyi Ba mesiandunelusd 2.10 v USUART AT AN EWES 2.10
/9% (mmsm 2.50 U /1) 1 AwAARYAY IRPC laeBeann 0.6x 2024F P/B,
-1SD maunummaaaauﬁaa 5 YraguSunguaslnginim 15189mounzii fie IRPC wal
158R9I L5289 IRPC N”l%illil[?l”lﬂﬂl,l,aﬁl u,mLi'lﬂmmi’lﬂmumaamtflmLLiqnﬂﬂumnmw
rmaLsaanﬁWumwmﬁanTmm34 Li’]LL%"’%’ﬂ‘ﬂ%ﬂﬂﬂ'ﬂ%LﬂﬂEI%N’]HG'V]‘H:L% upstream
stock 1% Top Pick ?meflunau 0&G @UA PTTEP, TOP WAz BSRC

SHARE PRICE CATALYST

® 13 n.N. 24: UsznFIU

o o o &

ﬂmuqumnmuTmsmmawnvnﬂmgtmmmmﬂwmmmahmhnuﬂwmamwmmmmmmmmmmmu e FevmavE e

THAILAND

Monday, 29 January 2024

OPERATING STATISTICS FOR 4Q23

US$/bbl 4Q23F 4Q22 3023
GIM 55 6.5 8.87
Inventory and hedging (3.00) (17.0) 5.89
Acc GIM 25 (10.5) 14.8
Source: UOB Kay Hian, IRPC
CRUDE RUN
4Q23F 4Q22 3023
Crude run (kbd) 190 119 187
Source: IRPC
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PP SHUTDOWN SCHEDULE

Major PP Plant Start-up in 2023-2025

Nameplate Capacity
Country PP Company (KTA) Start-up

China Quanzhou Grand Pacific aso Jun'23
China Zhongjing 3 500 Novzd
Vietnam Longsen 400
China Oriental Energy 1000
India Nayara Energy Limited 150 Ian'2a
China ExxonMobil (Huizhou) 955 Jan'24
China China Energy Baotou Coal 410 Mar'24
China Shandong Yulong 1600 a#24
China Inner Mangolia 500 May'25
India Indian Qil Corperation 500 Jun'25

arz
Delay from Mar'23
lan'24

Indonesia Lotte 250 lun'zs

Source: ICIS
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 324,800 320,970 334,064 344,050 Fixed assets 111432 110,830 107,030 103,230
EBITDA 4,147 7,339 13,751 20,083 Other LT assets 15,834 15,800 16,300 16,300
Deprec. & amort. 8,059 8,602 8,800 8,800 Cash/ST investment 3,230 6,896 3,767 2,799
EBIT (3,912) (1,263) 4,951 11,283 Other current assets 67,690 66,222 72,205 74,602
Total other non-operating income 0 0 1 2 Total assets 198,187 199,748 199,302 196,931
Associate contributions 284 200 230 100 ST debt 19,762 17,500 17,500 12,500
Net interest income/(expense) (1,873) (2,076) (2,150) (2,250) Other current liabilities 42,293 51,000 50,800 48,801
Pre-tax profit (5,502) (3,139) 3,032 9,135 LT debt 51,849 52,849 53,849 54,849
Tax 1,142 614 (606) (1,827) Other LT liabilities 4,604 3,250 3,300 3,300
Minorities 4 (6) (45) (45) Shareholders' equity 79,452 74,878 73,580 77,164
Net profit (4,364) (2,531) 2,381 7,264 Minority interest 225 270 272 317
Net profit (adj.) 2,308 (2,396) 2,381 7,264 Total liabilities & equity 198,187 199,748 199,302 196,931
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (4,337) 16,376 5,047 11,666 Profitability
Pre-tax profit (5,502) (3,139) 3,031 9,133 EBITDA margin 13 2.3 41 5.8
Tax 1,142 614 (606) (1,827) Pre-tax margin (1.7) (1.0) 0.9 2.7
Deprec. & amort. 8,059 8,602 8,800 8,800 Net margin (1.3) (0.8) 0.7 21
Associates (@] (6) (45) (45) ROA na. na. 12 37
Working capital changes (6,390) 10,174 (6,183) (4,396) ROE na. na. 32 9.6
Non-cash items n.a. n.a. n.a. na.
Other operating cashflows (1,642) 130 50 0 Growth
Investing (10,530) (9,450) (5,500) (5,000) Turmover 213 (1.2) 41 3.0
Capex (growth) (10,424) (8,000) (5,000)  (5,000) EBITDA (84.4) 77.0 87.4 46.0
Investments (106) (1,450) (500) 0 Pre-tax profit (132.6) n.a. n.a. 201.3
Others 0 0 0 0 Net profit (130.1) na. na. 205.1
Financing 6,862 (3,261) (2,676) (7,633) Net profit (adj.) (55.3) (203.8) na. 205.1
Dividend payments (3,676) (2,043) (3678)  (3,678) EPS (55.3) (203.8) na. 205.1
Proceeds from borrowings 10,532 (1,262) 1,000 (4,000)
Othersfinterest paid 5 45 2 45 Leverage
Net cash inflow (outflow) (8,006) 3,665 (3,129) (967) Debt to total capital 473 484 49.1 46.5
Beginning cash & cash 11,236 3,230 6,896 3,767 Debt to equity 90.1 94.0 97.0 87.3
End.ingl césh & cash equivalent 3,230 6,896 3,767 2,799 Net debt/(cash) to equity 86.1 84.7 91.8 83.7
Interest cover (x) 22 35 6.4 8.9
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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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