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3Q25 Results

3Q25 3Q24 2Q25 yoy qoq 9M25 9M24 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 70415 79732 68617 (12) 26 211,890 240,710 (12)
Core EBITDA 2,527 157 2,242 1,510 13 5,733 2,587 122
Inventory gain/(loss) 413 (3,366)  (2,503) N/A NA  (1464)  (1,228) N/A
Net income 340  (4,880) (2,132) N/A NA  (2,998)  (4,068) N/A
EPS 0.02 (0.24) (0.10) N/A N/A (0.15) (0.20) N/A
Core profit (336)  (1,424) (453) N/A NA  (2,188)  (3,243) N/A
Source: IRPC, UOB Kay Hian
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Key Financials
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turover 319,047.1 314,833.2 330,699.4 329,415.0 335,340.3
EBITDA 6,804.9 3,964.7 8,205.8 11,733.3 15,793.7
Operating profit (1,861.4) (5,175.0) (874.2) 2,683.3 6,743.7
Net profit (rep./act.) (2,923.2) (5,193.0) (3,129.2) 211.7 34210
Net profit (adj.) (1,538.2) (3,915.0) (1,829.2) 211.7 34210
EPS (0.1) 0.2) (0.1) 0.0 0.2
PE (14.5) (5.7) (12.2) 105.2 6.5
P/B 0.3 0.3 0.4 0.4 0.4
EV/EBITDA 12.8 212 10.2 73 5.4
Dividend yield 28 37 28 37 46
Net margin (0.9 (1.6) (1.0) 0.1 1.0
Net debt/(cash) to equity 854 88.4 97.0 105.1 104.7
Interest cover 3.3 1.6 3.2 44 5.8
ROE (3.6) (6.6) 4.2) 0.3 4.7
Consensus net profit n.a n.a (4,177.9) (581.1) 941.8
UOBKH/Consensus (x) n.a n.a 04 (0.4) 36

Source: IRPC, Bloomberg, UOB Kay Hian
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HOLD (Maintained)

Share Price Bt1.02
Target Price Bt1.20
Upside 17.60%
Analyst(s)
Arsit Pamaranont
arsit@uobkayhian.co.th
(66 2) 090-3354
Stock Data
GICS Sector Petrochemical
Bloomberg ticker IRPC TB
Shares issued (m) 20,434.4
Market cap (Btm) 22,477.9
Market cap (US$m) 692.0
3-mth avg daily t'over 26
(US$m) )
Price Performance (%)
52-week high/low Bt6.2/Bt3.06
1mth 3mth 6mth 1yr YTD
(9.4) 42.0 42.0 (30.3) (6.5)
Major Shareholders %
PTT 45.05
Siam management holding 3.00
Thai NVDR 2.68
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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
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Earnings Revision/Risk
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Environment, Social, Governance (ESG) Updates

CG Report: 5

SET ESG Rating: AA

Environmental

o Aims to reduce GHG emissions. IRPC aims to reduce GHG emissions by 20% by 2030.

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.

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

Governance

o 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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Dubai, SG GRM And Crude Premium
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Key Statistics

3Q25 3Q24 2Q25

US$/bbl US$/bbl US$/bbl

GIM 9.04 5.72 8.41
Inventory 0.68 (7.83) (4.03)
Hedging 0.15 0.00 0.78
gains/(losses)+LCM
Acc GIM 9.87 (2.11) 5.16

Source: Bloomberg
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 314,833 330,699 329,415 335340  Fixed assets 109,789 105,709 101,659 97,609
EBITDA 3,965 8,206 11,733 15,794 Other LT assets 17,766 18,000 18,350 19,002
Deprec. & amort. 9,140 9,080 9,050 9,050 Cash/ST investment 9,924 6,265 5,293 7,097
EBIT (5,175) (874) 2,683 6,744 Other current assets 47,075 45,754 49,804 53,456
Total other non-operating 0 0 0 1 Total assets 184,555 175,728 175,107 177,165
Rgsgz:%te contributions 982 340 250 250 ST debt 15991 10,800 10,300 10,550
Net interest 2510) (2,580) (2,650) (2.700) Other current liabilities 37,853 39,970 42,240 43121
income/(expense) LT debt 55,752 56,752 57,752 58,752
Pre-tax profit (6,703) (3,114) 283 4295 Other LT liabilities 4,850 4,890 4,950 5,120
Tax 1474 0 (57) (859)  shareholders’ equity 69,966 63,158 59,692 59,434
Minorities 36 (15) (15) (18)  Minority interest 143 158 173 188
Net profit (5,193) (3129) 212 3421 Total liabilities & equity 184,555 175,728 175,107 177,165
Net profit (adj.) (3,915) (1,829) 212 3,421

Cash Flow Key Metrics

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 8,019 10,786 7,442 9,717 Profitability

Pre-tax profit (6,703) (3,114) 283 4294  EBITDAmargin 1.3 25 36 47
Tax 1,474 0 (57) (859) Pre-tax margin (2.1) (0.9) 0.1 1.3
Deprec. & amort. 9,140 9,080 9,050 9,050 Net margin (1.6) (1.0 0.1 1.0
Associates 36 (15) (15) (15)  ROA (2.8) (1.8) 0.1 1.9
Working capital changes 5,378 3,438 (1,780) (2,771) ROE (6.6) 4.2) 0.3 47
Other operating cashflows (1,306) 1,397 (40) 18 Growth

Investing (4,212) (6,591) (5,250) (5,500) Turnover 12.2 179 174 19.5
Capex (growth) (4,567) (5,000) (5,000) (5000)  EBITDA (78.5) (55.5) (36.4) (14.3)
Investments 355 (1,591) (250) (500) Pre-tax profit (175.2) (134.9) (96.8) (51.8)
Others 0 0 0 0 Netprofit (167.1) (140.4) (97.3) (55.8)
Financing (104) (7,854) (3,163) (2413)  EPS (143.8) (120.5) (97.6) (61.7)
Dividend payments (568) (3,678) (3,678) (3,678) Leverage

Proceeds from borrowings 716 (4,191) 500 1,250 Debt to total capital 102.3 106.7 113.7 116.2
Others/interest paid (252) 15 15 15 Debt to equity 102.5 107.0 114.0 116.6
Net cash inflow (outflow) 3,704 (3,659) (972) 1,804 Net debt/(cash) to equity 88.4 97.0 105.1 104.7
Beginning cash & cash 6,220 9,924 6,265 5,293 Interest cover 1.6 3.2 44 58
equivalent

Ending cash & cash 9,924 6,265 5,293 7,097

equivalent

P
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
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 P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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