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COMPANY DESCRIPTION
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IRPC is one of Southeast Asia’s integrated

4Q23 RESULTS petrochemical companies. The company
4023A 4022 3023 yoy q0q 2023 2022 yoy pperates a refinery qnd petrochemical complex
(Btm) (Btm) (Btm) %chg  %chg (Btm) (Btm) % chg in Rayong with capacity of 215kbd

Revenue 75296 55081 77,264 37 (2.5) 299,075 318,396 (6) STOCK DATA

Core EBITDA (270) (1L,020) 2314 (74)  (112) 6877 10335 (33) GICS sector Energy

Inventory gain/(loss) (1464) (3826) 3,807 (62)  (138) (2488) 4384  (157) Bloomberg ticker: IRPC TB

Hedging gain/(loss)+LCM (522)  (2,990)  (241) (83) 117 1,365 (10,732)  (113) _

Net income (3417)  (1.149) 2439 (52)  (240) (2923) (4364)  (33) Shares issued (m): 204344

EPS 017)  (0.35) 0.12 (2) (2401 (01  (0.20) (33) Market cap (Btm): 40,255.8

Core profit (1,428)  (1,800) (317) (21) 3505 (2,802) 2,308 (221) Market cap (US$m): 1,127.2

Source: IRPC, UOB Kay Hian 3-mth avg daily t'over (US$m): 1.8

RESULTS Price Performance (%)
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LLm'nJ'immmNuﬂm LWN?J%LU% 89% % 4Q23 (3Q23: 87%) Namm*ﬂwﬂamm NAAIAN Y Government saving bank 95
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2023 uag Nammwuﬂanmmu 2.8 Whau. FY24 NAV/Share (Bt) 3.65

® GIM dauLa mwﬂmﬂﬂmwmm Preview 289431 Market GIM §9R9aRALT% US$4.30/bbl FY24 Net Debt/Share (Bt) 3.1
(3Q23: usss. 90/bbl; 4Q22: US$6. 50/bbl) L%E]\‘m’]ﬂN’]’iﬁ]%ﬂIﬁ‘iLﬂﬂNLLa“UIﬁl’iLﬂNﬂE}a%LLﬂ
mum\‘iiﬂmmumuuﬁmaaElaﬂa\‘imaa US$12.60/bbl 1w 4023 911 US$18.90/bbl Tns PRICE CHART
3Q23 Twanueh crude premium 289 IRPC LWHNAY US$0.90/bbl L‘1J‘H= US$4.70/bbl “r‘i%%fﬂﬂ (oy) ecroL %)
qUaIA light sour crede price TiuFounsslu spot market (318az1BenRaANWIIN 2) 0 e

KEY FINANCIALS 200

Year to 31 Dec (Btm) 2022 2023  2024F  2025F  2026F - | s

Net turnover 324,800 319,047 334,064 344,050 344,001 L 70

EBITDA 4,147 6,805 13,751 19,943 21216 200 oo

Operating profit (3,912)  (1,861) 4,951 11,143 12,416 - "

Net profit (rep./act.) (4,364) (2,923) 2,381 7,261 8,207 300 Votume (m)

Net profit (adj.) 2,308 (2,802) 2,381 7,261 8,207 -

EPS (Bt) 0.1 (0.1) 0.1 0.4 0.4 o

PE (X) 174 n.m. 169 55 49 Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24

P/B (x) 0.5 0.5 0.5 0.5 0.5

EV/EBITDA (x) 25.1 15.3 7.6 5.2 4.9 Source: Bloomberg

Dividend yield (%) 3.0 1.5 5.1 5.1 10.2 ANALYST(S)

Net margin (%) ' (1.3) 0.9) 0.7 21 2.4 Arsit Pamaranont

Net debt/(cash) to equity (%) 86.1 85.4 85.2 79.8 72.6 +662 659 8317

Interest cover (x) 2.2 3.3 6.4 8.9 9.0 arsit@uobkayhian.co.th

ROE (%) n.a. n.a. 3.2 9.5 10.2

Consensus net profit - - (1,540) 2,220 3,848

UOBKH/Consensus (x) - - n.m. 3.27 213

Source: IRPC, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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OPERATING STATISTICS FOR 4Q23

US$/bbl 4Q23 4Q22 3023
GIM 4.3 6.5 8.87
Inventory and hedging (3.15) (17.0) 5.89
Acc GIM 1.2 (10.5) 14.8
Source: UOB Kay Hian, IRPC
CRUDE RUN
4Q23 4Q22 3Q23
Crude run (kbd) 192 119 187
Source: IRPC
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Source: UOB Kay Hian, Thai Oil
PP SHUTDOWN SCHEDULE
Major PP Plant Start-up in 2023-2025
Nameplate Capacity
Country PP Company (KTA) Start-up
China Quanzhou Grand Pacific 450 Jun'23
China Zhongjing 3 600 Nov'23
Vietnam Longson 400 Q124
Delay from Mar'23
China Oriental Energy 1000 Jan'24
India Nayara Energy Limited 450 lan'24
China ExxonMobil (Huizhou) 955 lan'24
China China Energy Baotou Coal a10 Mar'2a
China Shandong Yulong 1600 Q424
China Inner Mongolia 500 May'25
India Indian Oil Corporation 500 Jun'25
Indonesia Lotte 250 Jun'25
Source: ICIS
PP CAPACITY ADDITION

e PP Effective Capacity Addition PP Demand Grawth  —— Operating rate (%)
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Source: UOB Kay Hian, Thai Oil
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 319,047 334,064 344,050 344,001 Fixed assets 114,362 110,562 106,762 102,962
EBITDA 6,805 13,751 19,943 21,216 Other LT assets 16,616 17,753 18,650 19,000
Deprec. & amort. 8,666 8,800 8,800 8,800 Cash/ST investment 6,220 6,106 3,255 6,603
EBIT (1,861) 4,951 11,143 12,416 Other current assets 55,462 62,480 65,865 71,900
Total other non-operating income 0 1 2 3 Total assets 192,661 196,901 194,532 200,465
Associate contributions 254 230 240 250 ST debt 18,081 15,700 10,700 10,700
Net interest income/(expense) (2,077) (2,150) (2,250) (2,350) Other current liabilities 40,862 47,650 45,546 45,847
Pre-tax profit (3,684) 3,032 9,135 10,319 LT debt 52,945 53,945 54,945 55,945
Tax 772 (606) (1,827) (2,063) Other LT liabilities 4,650 4,780 4,890 4,950
Minorities (11) (45) (48) (49) Shareholders' equity 75,910 74,612 78,193 82,719
Net profit (2,923) 2,381 7,261 8,207 Minority interest 211 213 258 304
Net profit (adj.) (1,538) 2,381 7,261 8,207 Total liabilities & equity 192,661 196,901 194,532 200,465
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 16,118 11,032 10,580 11,230 Profitability
Pre-tax profit (3,684) 3,031 9,133 10,316 EBITDA margin 2.1 41 5.8 6.2
Tax 772 (606) (1,827) (2,063) Pre-tax margin (1.2 0.9 2.7 3.0
Deprec. & amort. 8,666 8,800 8,800 8,800 Net margin 0.9 0.7 21 24
Associates (11) (45) (48) (49) ROA na. 1.2 3.7 4.2
Working capital changes 10,796 (230) (5,489) (5,734) ROE na. 3.2 9.5 10.2
Non-cash items n.a. n.a. n.a. n.a.
Other operating cashflows (421) 82 10 (40) Growth
Investing (11,911) (6,089)  (5797)  (5250)  Tumover (1.8) 47 3.0 0.0
Capex (growth) (11,596) (5000) (50000 (5,000 EBITDA 64.1 102.1 450 6.4
Investments (314) (1,089) (797) (250) Pre-tax profit na. na. 201.3 13.0
Others 0 0 0 0 Net profit na. na. 204.9 13.0
Financing (1,218) (5058)  (7,633) (2632 Net profit (adj.) (166.6) na. 204.9 13.0
Dividend payments (610) (3,678) (3,678) (3,678) EPS (166.6) na. 204.9 13.0
Proceeds from borrowings (585) (1,381) (4,000) 1,000
Othersfinterest paid (23) 2 45 46 Leverage
Net cash inflow (outflow) 2,990 (115) (2,850) 3,348 Debit to total capital 483 48.2 45.6 445
Beginning cash & cash equivalent 3,230 6,220 6,106 3,255 Debt to equity 93.6 93.3 84.0 80.6
Ending cash & cash equivalent 6,220 6,106 3,255 6,603 Net debt/(cash) to equity 85.4 85.2 79.8 72.6
Interest cover (x) 33 6.4 8.9 9.0
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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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