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COMPANY DESCRIPTION

WHAT’S NEW IRPC is one of Southeast Asia’s integrated

e maflsnandansaauna NNUNILATIEHIDY PTT Global Chemical (PTTGC) LB 157 petrochemical  companies. ~The company
v 4 e oa e e o 4 . - o operates a refinery and petrochemical complex
Tan1sadufiarnasmuannusaas IRPC Ligadunan1saiineiuzasusuniu 1024 151A18 in Rayong with capacity of 215kbd
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ALagA1ANTSol (guidance) 289 GIM 13 1Q24 gl US$9.80/bbl (1Q23: US$11.80/bbl;
P - 4 X o GICS sector Energy
4Q23: US$4.3/bbl) U9Z91696119192AUANN WIS IRPC LHDea1nasanfioonwua %619 o
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U3$3?§/tonn1e e SLQ o hed Loraca 1 I ¥ Market cap (Btm): 39,438.4
guasATanadluin luameil run rate 289 IRPC aAAYLTARD 87% 31N 89% 1% 4Q23 lABTIN Market cap (US$m): 1069.7
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Price Performance (%)

° ri'ﬂsqw%az‘lﬁ'%’uﬂss‘[ﬂvﬁmn inventory gain naulwual uiindlsnanazdanue wAlsIAIA 52-week high/low Bt2.48/Bt1.89
1inlsgnalu 1024 209 IRPC azegil 1.7 siwau. Foifiadn 452% yoy IMNuaBIANLENE 1mth 3mth  6mth Tyr YTD
§1uIn 3.4 Wuau. T 4023 Iaedinlng lausanyuain inventory gain Aawlneg Aaes1A" 0.0 0.0 0.0 (19.6) (4.5)
insTudindu USs10/bbl 151A1A37 IRPC 928l inventory gain iadnadsiied i 2.3 Major Shareholders %
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Government saving bank 9.5

o uualiinlu 2024 s‘i’amaginw’ls’i’usannﬁ'u mw?iszq"tﬂuuw%l,ﬂﬁzﬁﬂaa PTTGC 13114 Government pension fund 58
ﬂ'mdjLLmMu GIM 2zilninln 2Q24 L‘nmmmszﬂm‘"m}umiuﬁaﬁkﬁuﬁuﬁm%’uqsﬁﬁfm Fv24 NAV/Share (BY) 365
LAELH899INTIAABWAKLEANLRNEY 10% dog UAZTIATUWNNLARER 5% dog AUl FY24 Net Debt/Share (Bt) 311
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KEY FINANCIALS 240 00
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
220
Net turnover 324,800 319,047 334,064 344,050 344,001 ©
EBITDA 4,147 6,805 13,751 19,943 21,216 200
Operating profit (3,912)  (1,861) 4951 11,143 12,416
Net profit (rep./act.) 4,364)  (2,923) 2,381 7,261 8,207 120 %
Net profit (adj.) 2308 (1,538) 2,381 7,261 8,207 oo | votume )
EPS (Bt) 0.1 0.1) 0.1 04 0.4 o0
E/EB(Z()) 1(7); nbmf; 132 gg 32 Aopr 23 Jun23 Aug23 Oct23 Dec23 Feb24
X . . . . .
EV/EBITDA (x) 24.9 15.2 75 5.2 49 Soutce: Boomberg
Dividend yield (%) 3.1 1.6 5.2 5.2 10.4
Net margin (%) (1.3) (0.9) 07 2.1 24
Net debt/(cash) to equity (%) 86.1 85.4 85.2 79.8 72.6
Interest cover (x) 2.2 3.3 6.4 8.9 9.0 ANALYST(S)
ROE (%) n.a. n.a. 3.2 95 10.2 Areit Pamaranont
Consensus net profit - - 1,934 3,613 4,485
UOBKH/Consensus (x) - - 1.23 2.01 1.83 +662 659 8317
Source: IRPC, Bloomberg, UOB Kay Hian arsit@uobkayhian.co.th
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STOCK IMPACT 1Q24 OPERATING STATISTIC
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1Q24 RESULTS PREVIEW CRUDERUN
1024 1023 4Q23
1Q24F 1Q23 4Q23 yoy qoq Crude run (kbd) 188 196 192
(Btm) (Btm) (Btm) %Chg %Chg Source: IRPC
Revenue 62,747 81,430 75,296 (23) (16.7)
Core EBITDA 2,853 3,762 (270) (24) (1,157) CRUDE OIL PRICE AND GRM
Inventory gain/(loss) 2,308 (3,763) (1,464) (161) (258) e e B, w7 e >
Net income 1,659 301 (3417) 452 (149) o o T2 ‘ %
EPS 0.08 0.01 (0.17) 452 (148.6) 3 6 20
Core profit (10) 1,110 (1,428) (101) (99.3) R .
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BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 202
Net turnover 319,047 334,064 344,050 344,001 Fixed assets 114,362 110,562 106,762  102,¢
EBITDA 6,805 13,751 19,943 21,216 Other LT assets 16,616 17,753 18,650 19,
Deprec. & amort. 8,666 8,800 8,800 8,800 Cash/ST investment 6,220 6,106 3,255 6,€
EBIT (1,861) 4,951 11,143 12,416 Other current assets 55,462 62,480 65,865 71¢
Total other non-operating income 0 1 2 3 Total assets 192,661 196,901 194,532 2004
Associate contributions 254 230 240 250 ST debt 18,081 15,700 10,700 10,7
Net interest income/(expense) (2,077) (2,150) (2,250) (2,350) Other current liabilities 40,862 47,650 45,546 45.¢
Pre-tax profit (3,684) 3,032 9,135 10,319 LT debt 52,945 53,945 54,945 55,¢
Tax 772 (606) (1,827) (2,063) Other LT liabilities 4,650 4,780 4,890 4.
Minorities (11) (45) (48) (49) Shareholders' equity 75,910 74,612 78,193 82,7
Net profit (2,923) 2,381 7,261 8,207 Minority interest 211 213 258 :
Net profit (adj.) (1,538) 2,381 7,261 8,207 Total liabilities & equity 192,661 196,901 194,532 2004
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 202
Operating 16,118 11,032 10,580 11,230 Profitability
Pre-tax profit (3,684) 3,031 9,133 10,316 EBITDA margin 21 41 5.8
Tax 772 (606) (1,827) (2,063) Pre-tax margin 1.2) 0.9 2.7
Deprec. & amort. 8,666 8,800 8,800 8,800 Net margin (0.9) 0.7 21
Associates (11) (45) (48) (49) ROA na. 12 37
Working capital changes 10,796 (230) (5,489) (5,734) ROE n.a. 3.2 9.5 1
Non-cash items na. na. na. na.
Other operating cashflows (421) 82 10 (40) Growth
Investing (11,911) (6,089) (5,797) (5,250) Turnover (1.8) 4.7 3.0 [
Capex (growth) (11,596) (5,000) (5,000) (5,000) EBITDA 64.1 102.1 45.0
Investments (314) (1,089) (797) (250) Pre-tax profit na. na. 201.3 1
Others 0 0 0 0 Net profit na. na. 204.9 1
Financing (1,218) (5,058) (7,633) (2,632) Net profit (adj.) (166.6) n.a. 204.9 1
Dividend payments (610) (3,678) (3,678) (3,678) EPS (166.6) na. 204.9 1
Proceeds from borrowings (585) (1,381) (4,000) 1,000
Others/interest paid (23) 2 45 46 Leverage
Net cash inflow (outflow) 2,990 (115) (2,850) 3,348 Debt to total capital 483 482 456 4
Beginning cash & cash equivalent 3,230 6,220 6,106 3,255 Debt to equity 93.6 93.3 84.0 8
Ending cash & cash equivalent 6,220 6,106 3,255 6,603 Net debt/(cash) to equity 85.4 85.2 79.8 7
Interest cover (X) 3.3 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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