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BUY

(Maintained)

Share Price Bt0.89
Target Price Bt1.10
Upside +25.2%
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): 33,716.8
Market cap (US$m): 937.3
3-mth avg daily t'over (US$m): 1.7

Price Performance (%)

52-week high/low Bt2.48/Bt1.61

A1ANT3AIT IRPC a25180mMHaANKENST 2.2 Wiud wuinlu 2025 (eudumanuinm
1.2 Wuauun T 1025 uaszianugnddiwin 732 dmun lu 2024) Faduuaniain
dauanesmtlnsnifisawue uaz Nammwumnﬂumﬂmmnaﬂwm (Uszanae 2.3 Windn
un) ﬁlmlcumamwmmammmm@maw 93% (200 kbd) W&z market GIM 289 IRPC 8¢j#l
8.90 3Bqyansg/u1sisa Bedonssninszaudimuil 10.00 Seanigs/unsian

o GRM us urdrusenailnsiafidonsdauna 5 feanunitass PTTGC 2o8151iia 9wt

1mth 3mth 6mth 1yr YTD
(0.6) (16.2) (14.5) (29.5) (18.3)
Major Shareholders %
PTT 38.5
Government saving bank 9.5
Government pension fund 58
FY24 NAV/Share (Bt) 3.65

FY24 Net Debt/Share (Bt)
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 319,047 314,833 330,699 329,415 335,340
EBITDA 6,805 3,965 8,206 11,733 15,794
Operating profit (1,861) (5,175) (874) 2,683 6,744
Net profit (rep./act.) (2,923) (5,193) (3,129) 212 3,421
Net profit (adj.) (1,538) (3,915) (3,129) 212 3,421
EPS (Bt) (0.1) (0.2) (0.2) 0.0 0.2
PE (x) n.a. n.a. n.a. 85.9 5.3
P/B (x) 0.2 0.3 0.3 0.3 0.3
EV/EBITDA (x) 12.9 22.2 10.7 7.5 5.6
Dividend yield (%) 34 4.5 34 5.6 7.9
Net margin (%) (0.9) (1.6) (0.9) 0.1 1.0
Net debt/(cash) to equity (%) 85.4 88.4 110.2 121.0 119.6
Interest cover (x) 3.3 1.6 3.2 4.4 5.8
ROE (%) (3.8) (7.1) (4.7) 0.3 5.7
Consensus net profit - - (2,034) (122) 1,290
UOBKH/Consensus (x) - - 1.54 (1.74) 2.65

Source: IRPC, Bloomberg, UOB Kay Hian
n.m. : not meanmgful negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT 2Q25 OPERATING STATISTICS
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2Q25 RESULTS PREVIEW CRUDE RUN
2025F 2024 1025 yoy qoq  IHF  1H24  yoy Crude n (6 e 2 195
(Btm)  (Btm)  (Btm) %Chg  %Chg  (Btm)  (Btm)  %Chg U-rate 93% 93% 93%
Revenue 71250 81630 72858  (13) (22) 144108 160978  (10) Source: IRPC
Core EBITDA 2,349 35 963 6,611 144 3,312 2,461 35
Inventory
gain/(loss) (2391) 1237 626 (293) (482 (L765) 2138 (183) SINGAPORE GRM AND CRUDE PREMIUM
Fx gain/(10ss) 150 1) 1 (814) 14900 151 (155  (197) 5
Netincome  (2,202)  (732)  (1,206) 201 83 (3.408) 812 (520 "
21T
EPS 011)  (0.04)  (0.06) 201 8  (0.17) 004 (520 -
Core profit 361) (2084 (1739  (893) (79 (21000  (2,140) ) = —y o, e B
Source: IRPC, UOB Kay Hian -1 Tonm1 4 10 103
5 7.7
EARNINGS REVISION/RISK 1Q24  2Q24 3Q24  4Q24  1Q25  2Q25 3Q25qtd
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VALUATION/RECOMMENDATION Source: PTT Global Chemical, UOB Kay Hian
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laggard e USuAIamad 27% ytd tisufiy SCC (+13%), PTTGC (-7.8%) uag IVL N L
(-10%) ‘Lun@lu OilgGas L3189AIA8 YU SCG Packaging (SCGP TB/BUY/Target: 21.00
U1N) kae Indorama Ventures (IVL TB/BUY/Target: 24.00 U1N) 0

SHARE PRICE CATALYST

® 6 d.A. 25: UsznFgU

® 19 d.A. 25: N15UsEYNRNTIATIZH AIA guidance Tw 2H25 L Wuuan

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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¢ CG Report: 5 12

« SET ESG Rating: AA ANA

« Environmental oo AN A
Aims to reduce GHG emission. IRPC aims to reduce GHG emissions by 20% by |
2030. Y S RRRTSLiRREERERRIIEIN

e Social

IRPC has implemented CSR strategies, requiring investments in CSR projects to
amount to 3% of the average net profit over the past three years. The company
remains committed to driving sustainable development and improving the
wellbeing of communities surrounding the IRPC Industrial Zone.

To this end, IRPC has undertaken CSR initiatives across three focus areas:
community development, education, and social development.

Source: UOB Kay Hian, IRPC

e Governance

Good governance. The Board of Directors aims to foster a high-performance
organisation, underpinned by strong corporate governance and operational
excellence, with the goal of maximising value for shareholders and all stakeholders.
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Year to 31 Dec (Btm) 2024 2005F  2026F  2027F  Yearto3lDec (Bim) 2024 2005F  2026F  2027F
Net turnover 314,833 330,699 329,415 335340  Fixed assets 109,789 105709 101,659 97,609
EBITDA 3,965 8206 11,733 15794  OtherLT assets 17,767 18650 19,000 20,252
Deprec. & amort. 9,140 9,080 9,050 9,050  Cash/ST investment 9924  (2,064)  (4,150)  (1,781)
EBIT (5,175) (874) 2,683 6,744  Othercurrent assets 47075 53778 58597 61,084
Total other non-operating income 0 0 0 1 Total assets 184555 176,073 175,107 177,165
Associate contributions 982 340 250 250  STdebt 15991 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)  (3,114) 283 4,295 LT debt 55752 56,752 57,752 58,752
Tax 1,474 0 (57) (859)  Other LT liabilities 4,850 4,890 4,950 5,120
Minorities 36 (15) (15) (15)  Shareholders’ equity 69966 63158 59,692 59,434
Net profit (5,193)  (3,129) 212 3421  Minority interest 143 158 173 188
Net profit (ad}.) (3,915)  (3,129) 212 3421  Total liabilities & equity 184555 176,073 175107 177,165
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2005F  2026F  20p7F  vearto3lDec(%) 2024 2005F  2026F  2027F
Operating 8,019 3,107 6,328 10882  Profitability
Pre-tax profit (6,703) (3,114 283 4,295  EBITDA margin 13 25 36 4.7
Tax 1,474 0 (57) (859)  Pre-tax margin (2.1 (0.9) 0.1 13
Deprec. & amort. 9,140 9,080 9,050 9,050  Netmargin (1.6) (0.9) 0.1 1.0
Associates (982) (340) (250) (250)  ROA (2.8) w7 0.1 19
Working capital changes 5378  (4,241)  (2,894)  (1,606) ROE (7.2) @) 0.3 5.7
Non-cash items n.a. n.a. n.a. n.a.
Other operating cashflows (288) 1,722 195 252 Growth
Investing (4,212)  (7,241)  (5,250)  (6,100)  Turnover (1.3) 5.0 (0.4) 18
Capex (growth) (4,567)  (5,000) (50000  (5,000)  EBITDA (41.7) 107.0 430 346
Investments 11,137 13250 13500 14500  Pre-tax profit na. na. na. 14158
Others (10,782)  (15491)  (13,750) (15,600)  Net profit na. na. na. 1516.2
Financing (104)  (7,854)  (3.163)  (2,413)  Netprofit(adj) na. na. na. 1516.2
Dividend payments (568)  (3678)  (3678)  (3,678) EPS na. na. na. 1516.2
Proceeds from borrowings 716 (4,191) 500 1,250
Others/interest paid (252) 15 15 15 Leverage
Net cash inflow (outflow) 3,704 (11,988) (2,086) 2,369 Debt to total capital 50.6 51.6 53.2 53.8
Beg_inning cash & cash Debt to equity 102.5 107.0 114.0 116.6
(Iezqw.valent _ 6,220 0924 (2064)  (4150) |\ debt(cash) to equiy 684 1102 110 1106

nding cash & cash equivalent 9,924 (2,064) (4,150) (1,781)

Interest cover (x) 16 3.2 4.4 5.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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