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1Q16 RESULTS ~
Year to 31 Dec yoy goq
(Btm) 1016  1Q15  4Q15  %chg  %chg Remarks Stock Data
Revenue 38250 49,941 45470 (23.4) (159) Inline GICS sector Energy
Core EBITDA 5,384 4,006 4,924 34.4 9.3 Inline Bloomberg ticker: IRPC TB
Ig“a‘?ﬁ?(‘l:g;ys) (1’632) (292) (2’858) 458.9 (429) 8% lower than expected Shares issued (m): 20,434.4
Fx gain/(loss) 338 174 117 943 1889 Inline Market cap (Btm): 101,354.7
Depre. (1,368)  (1,312)  (1,393) 43 (1.8) inline Market cap (US$m): 2,8823
Tax 536 (992) (31) (154)  (1,829.0) 3-mth avg daily tover (US$m): 21.7
Extra item 0 2,824 0 - )
: Price Perf o
Net income 3,014 3,832 447 (21) 574.3  Higher than expected due to rice et _ormance 66)
tax saving 52-week high/low Bt5.25/Bt3.22
EPS (BY) 015 0.9 0.02 (1) 5743 imth 3mth émth  1yr YTD
Core profit 3287 1,749 2709 88 213 37 102 187 78 153
Source: IRPC, UOB Kay Hian Major Shareholders %
wadsznaunis PTT 38.5
. r‘i']vliqw%‘luvlmma 1/59 §3n11A1A IRPC iﬂﬂuﬁuﬁﬂi&!ﬂ%‘iﬂmmﬂ 1/59 1 3,014 Government saving bank 95
AWUIN (BABI 21% yoy WALANA® 274% qog) Fan1nndnfitsrAaniseilifiuszan Government pension fund 5.8
1,800 @1%UM N9% IRPC 1asuuszlanin1®5u41%I% 1,021 a1%UIN21N tax loss 71 FY16 NAV/Share (Bt) 3.99
4,100 awuniug 58 uas 1,000 A1UINIINNSLENAINTTIDN Rayong Tank Terminal FY16 Net Debt/Share (Bt) 2.71
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®  GIM uZIun3g GIM agil 13.68 nIBRanIFI/ /U158 Az utilisation rate 63597l 87%
IW512 margin YlnsiAfingaaunaainsuymw feedstock fiamay Nath IRPC 5189714 inventory
loss 71 2.68 \3eRyanigs/u19isa Tulasung 1/59 (1,630 Awumifisuriulszanm
N192049197% 1,770 81%UIN)

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 281,589 214,172 194,179 214,860 220,027
EBITDA (769) 15,785 21,417 23,995 27,737
Operating profit (5,979) 10,329 14,862 16,875 20,487
Net profit (rep./act.) (5,235) 9,402 10,557 12,293 14,592
Net profit (adj.) 1,623 8,721 10,557 12,293 14,592
EPS (Bt) 0.1 0.4 0.5 0.6 0.7
PE (x) 62.4 11.6 9.6 8.2 6.9
P/B (x) 15 13 12 11 1.0
EV/EBITDA (x) n.m. 9.9 7.3 6.5 5.7
Dividend yield (%) 1.6 4.0 4.4 4.4 4.8
Net margin (%) (1.9) 4.4 5.4 5.7 6.6
Net debt/(cash) to equity (%) 86.7 66.2 68.0 57.1 37.0
Interest cover (x) (0.5) 6.4 13.0 13.5 12.4
ROE (%) (7.3) 131 13.4 14.4 155
Consensus net profit - - 10,201 10,217 10,197
UOBKH/Consensus (x) - - 1.03 1.20 1.43

Source: IRPC, Bloomberg, UOB Kay Hian
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OPERATING STATISTICS
(US$/bbl) 1Q16 1Q15 4Q15
GIM 13.68 13.06 14.67
Inventory gain/(loss) (2.68) (0.55) (4.77)
Accounting GIM 11.00 12,51 9.90
Source: IRPC
CRUDE RUN

1Q16 1Q15 4Q15
Crude run (kbd) 187 180 181
Source: IRPC
GIM BREAKDOWN
(US$/bbl) 1Q16 1Q15 4Q15
Refinery 32 5.2 4.37
Lube 2.76 175 2.72
Olefin 491 3.96 47
Aromatics 1.83 1.05 1.93
Electricity 0.98 11 0.95
Market GIM 13.68 13.06 14.67
Source: IRPC
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