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4Q24 RESULTS

Year to 31 Dec (Btm) 4Q24 4Q23 3Q24 yoy qoq 2024 2023 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 74,123 75,296 79,732 2 (7.0) 314,833 299,075 5
Core EBITDA 2,552 (270) 157 N/A 1,525 5,139 6,877 (25)
Inventory gain/(loss) (1,628)  (1,464)  (5,000) N/A N/A  (2,496)  (2,488) 0
Hedging 1,916 (522) 0 N/A N/A 1,832 1,365 34
gain/(loss)+LCM

Net income (1,125)  (3,417)  (4,880) N/A N/A (5193)  (2,923) 78
EPS (0.06) 0.17) (0.24) N/A N/A (0.25) (0.19) 78
Core profit 123 (1,428)  (L,424) N/A N/A (3915)  (2,802) 40
Source: IRPC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 319,047 314,833 340,326 344,001 350,192
EBITDA 6,805 3,965 11,472 16,092 16,492
Operating profit (1,861) (5,175) 2,392 7,042 7,442
Net profit (rep./act.) (2,923) (5,193) 107 3,699 3,979
Net profit (adj.) (1,538) (3,915) 107 3,699 3,979
EPS (Bt) (0.1) (0.2) 0.0 0.2 0.2
PE (x) n.a. n.a. 205.0 5.9 5.5
P/B (x) 0.3 0.3 0.3 0.3 0.3
EV/EBITDA (x) 13.0 22.3 7.7 5.5 5.4
Dividend yield (%) 2.8 3.7 4.7 6.5 8.4
Net margin (%) (0.9) (1.6) 0.0 1.1 11
Net debt/(cash) to equity (%) 85.4 88.4 100.0 98.6 95.6
Interest cover (x) 3.3 1.6 4.4 6.1 6.1
ROE (%) (3.8) (7.1) 0.2 5.6 6.0
Consensus net profit (Btm) - - 120 1,218 4,070
UOBKH/Consensus (x) - - 0.89 3.04 0.98

Source: IRPC, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt1.03
Target Price Bt1.25
Upside +19.0%
(Previous TP Bt1.50)
COMPANY DESCRIPTION

IRPC is one of Southeast Asia’s integrated
petrochemical companies. The company
operates a refinery and petrochemical complex
in Rayong with a capacity of 215kbd.

STOCK DATA

GICS sector Energy
Bloomberg ticker: IRPC TB
Shares issued (m): 20,434.4
Market cap (Btm): 27,586.5
Market cap (US$m): 777.9
3-mth avg daily t'over (US$m): 1.6

Price Performance (%)

52-week high/low Bt2.42/Bt1.35

1mth 3mth 6mth 1yr YTD
(17.2) (30.4) (31.8) (43.3) (33.2)
Major Shareholders %
PTT 38.5
Government saving bank 9.5
Government pension fund 5.8
FY24 NAV/Share (Bt) 3.65
FY24 Net Debt/Share (Bt) 3.26
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STOCK IMPACT
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VALUATION/RECOMMENDATION

o AsFuuzih da stAndmaneanasd 1.25 v (v6i3: 1.50 uIN) 1989 0.4x 2025F
P/B, -2SD zasAuadedaunds 5 Yeasgudelugfinia 13718 PBY 1iies 0.4x izt
AN RaEw AU impairment (iaLBaaas UBE it IRPC doanefisziusingmif
UseiRransi 0.3x 2025F P/B  Fedngalungulnsiafiaaslng 151990 Bangchak
Corporation (BCP TB/tU1%d"18: 45.00 UIN)

SHARE PRICE CATALYST
® 19 N.N. 25: M5UsEINRNTIATIEA
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5
o SET ESG Rating: AA
¢ Environmental
- Aims to reduce GHG emission. IRPC aims to reduce 20% GHC by 2030.
« Social

- IRPC has established and implemented CSR strategies, stipulating that the amount of
investments in CSR projects must be equal to 3% of average net profit from the past
three years. IRPC is strongly eager to drive sustainable development as well as to
enhance the wellbeing of communities surrounding IRPC Industrial Zone.

With this intention, IRPC has conducted CSR projects that are categorised into three
types: community projects, educational projects, and social development projects.

¢ Governance

- Good governance. The Board of Directors intends to promote a high-performance
organisation, corporate governance and operational excellence, with the goal of creating
maximum benefits for shareholders and all stakeholders.
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OPERATING STATISTICS (4Q24)

US$/bbl 4Q24 4Q23 3Q24
GIM 8.92 431 5.72
Inventory (2.01) (2.32) (7.83)
Hedging 3.04 (0.83) 0
Acc GIM 9.95 1.16 (2.11)
Source: UOB Kay Hian, IRPC
CRUDE RUN
4Q24 4Q23 3Q24
Crude run (kbd) 200 192 198
U-rate 93% 89% 92%
Source: IRPC
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 314,833 340,326 344,001 350,192 Fixed assets 109,789 105709 101,659 97,609
EBITDA 3,965 11,472 16,092 16,492 Other LT assets 17,767 18,650 19,000 20,252
Deprec. & amort. 9,140 9,080 9,050 9,050 Cash/ST investment 9,924 1,172 2,573 5,534
EBIT (5,175) 2,392 7,042 7,442 Other current assets 47,075 53,778 58,597 61,084
Total other non-operating income 0 0 0 1 Total assets 184,555 179,309 181,830 184,480
Associate contributions 982 340 250 250 ST debt 15,991 10,800 10,300 10,550
Net interest income/(expense) (2,510) (2,580) (2,650) (2,700) Other current liabilities 37,853 40,315 42,240 43,121
Pre-tax profit (6,703) 152 4,642 4,993 LT debt 55,752 56,752 57,752 58,752
Tax 1,474 (30) (928) (998) Other LT liabilities 4,850 4,890 4,950 5,120
Minorities 36 (15) (15) (15) Shareholders' equity 69,966 66,394 66,415 66,715
Net profit (5,193) 107 3,699 3,979 Minority interest 143 158 173 222
Net profit (adj.) (3,915) 107 3,699 3,979 Total liabilities & equity 184,555 179,309 181,830 184,480
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 8,019 6,343 9,815 11,440 Profitability
Pre-tax profit (6,703) 152 4,642 4,993 EBITDA margin 13 3.4 4.7 4.7
Tax 1,474 (30) (928) (998) Pre-tax margin (2.2) 0.0 1.3 14
Deprec. & amort. 9,140 9,080 9,050 9,050 Net margin (1.6) 0.0 11 11
Associates (982) (340) (250) (250) ROA (2.8) 0.1 2.0 22
Working capital changes 5,378 (4,241) (2,894) (1,606) ROE (7.2) 0.2 5.6 6.0
Non-cash items 0 0 0 0
Other operating cashflows (288) 1,722 195 252 Growth
Investing (4,212) (7,241) (5,250) (6,100) Turnover (1.3) 8.1 11 1.8
Capex (growth) (4,567) (5,000) (5,000) (5,000) EBITDA 41.7) 1894 40.3 25
Investments 11,137 13,250 13,500 14,500 Pre-tax profit n.a. n.a. 2,952.9 75
Others (10,782) (15,491)  (13,750)  (15,600) Net profit n.a. n.a. 3,368.2 7.6
Financing (104) (7,854) (3,163) (2,379) Net profit (adj.) n.a. n.a. 3,368.2 7.6
Dividend payments (568) (3,678) (3,678) (3,678) EPS na. na. 3,368.2 7.6
Proceeds from borrowings 716 (4,191) 500 1,250
Others/interest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 3,704 (8,752) 1,402 2,961 Debt to total capital 50.6 50.4 50.5 50.9
Beginning cash & cash equivalent 6,220 9,924 1,172 2,573 Debt to equity 102.5 101.7 102.5 103.9
Ending cash & cash equivalent 9,924 1,172 2,573 5,534 Net debt/(cash) to equity 88.4 100.0 98.6 95.6
Interest cover (X) 1.6 4.4 6.1 6.1
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
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osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
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