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Year to 31 Dec 2Q16 2Q15 1Q16 yoy goq Remarks 1H16 yoy < o o
(Btm) %chg  %chg % Tssnanuazllnsiaf
chg
Revenue 40471 55526 38,250 (27.1) 5.8 Inline 78,721 (25) Stock Data
Core EBITDA 4686 5082 5384 (7.8) (13.0) Infne 10070 11 GICS sector Energy
Inventory 2248 1915  (1,002) 174 (3244)  Inline 1,246 (24) _
gain/(loss) Bloomberg ticker: IRPC TB
Hedging (827) 15 (630) (5,613.3) 313 Inline (1,457) nla Shares issued (m): 20,434.4
gain/(loss)+LCM Market cap (Btm): 100,537.3
Fx gain/(loss) 23 (515) 338 (104.5) (93.2) in line 361 (206) Market cap (US$M): 2.876.8
Depre. (1,381) (1365  (1,368) 12 10 inline (2749 3 ot e it fover (USSm: .
Int 222 (232  (19) 43) 133 418 (43 “mth avg daily tover (USSm): :
Tax (847) (1,113) 536 (24) (258.1) (311) (85) Price Performance (%)
Extra item 0 460 0 0 (100) 52-week high/low BI5.25/B13.22
Net income 3,706 4,236 3,014 (13) 23.0 In line 6,720 17) 1mth 3mth 6mth 1 YD
EPS (BY) 018 021 0.15 (13) 23.0 0 (17) " " " v
Core profit 2262 2376 2236 ©) 11 4498 29 34 2.6 166 16.0 14.4
Source: IRPC, UOB Kay Hian Major Shareholders %
wansailna PTT 38.5
* uaUsznaunisinatAzeminmIn IRPC s1ea1winlsgndlulasang 2/50 71 3,706 du Government saving bank 95
U (-13% yoy WAz +23% qoq) 2mzfinnlsnanagf 2,262 a1uUN (-5% yoy WA Govemment pension fund 58
+1.1% qoq) FelnarAeenuisuazaainaianiseild naw drlsgnsludae 1H59 Andu FY16 NAV/Share (Bt) 4.04
47% 289UTEN1MNTTINNIT 2B FY16 Net Debt/Share (Bt) 2.66
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 281,589 214,172 207,869 248,255 309,074
EBITDA (769) 15,785 23,625 26,233 31,027
Operating profit (5,979) 10,329 17,070 19,113 23,777
Net profit (rep./act.) (5,235) 9,402 14,298 14,333 18,011
Net profit (adj.) 1,623 8,721 12,737 14,333 18,011
EPS (Bt) 0.1 0.4 0.6 0.7 0.9
PE (x) 61.9 115 7.9 7.0 5.6
P/B (x) 15 13 12 11 1.0
EV/EBITDA (x) n.m. 9.8 6.6 5.9 5.0
Dividend yield (%) 1.6 45 7.1 7.5 8.5
Net margin (%) (1.9) 4.4 6.9 5.8 5.8
Net debt/(cash) to equity (%) 86.7 66.2 65.8 57.0 37.2
Interest cover (x) (0.5) 6.4 21.6 22.3 24.8
ROE (%) n.a. 131 18.0 16.7 19.1
Consensus net profit - - 10,396 10,538 10,646
UOBKH/Consensus (x) - - 1.23 1.36 1.69

Source: IRPC, Bloomberg, UOB Kay Hian
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o gufiynnasuaniuuuwlinnausznaunsludae 2059 imadriilsgndludas 2H59 azdl (USS/bb) 2016 2015 | 1Q16
Sounol codl s a - c %) GIM 1339 | 1401 1368
ulisunaslasnn GIM asagiidazam 11.00-12.00 indeanigH/UTELaa vypuaNleen inventory 22 | aal 269
Tas9n13 UHV (154 coD lwRaw n.A.59) wanainh 151AIAIUSEN az5ugialsiigednain 6 ACCI(;:)’\?: 1581 | 17.32 11.00
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AUV L5 RN upside risks luszeznansaneauINAnInawaInlusunss Everest 119t L51AIAI CRUDE RUN
AnlsannlUsunsa Everest sazagfivszanm 50 amnseganiyy Weuduiinamaalii 10- | 2016 | 2015 | 1016

. 4 . | Cruderun(kbd) | 182 | 180 | 181 |
20 AMWAIBEANITY Source: IRPC

GIM BREAKDOWN
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Vo (US$/bbl) 2Q16 2Q15 1Q16

o Taidl
Refinery 1.39 38 32
Lube 2.57 2.2 2.76
F‘]"]LL“?J‘N‘?’] Olefin i 5.9 4.8 491
o o % o o a4 - 4 L4 va o Aromatics 2.4 2.1 1.83
(] AIATLLUSUT Ta MIYTIAUINNIEN 6.80 U BIAIE 2016FPEN 11 1N m‘lﬂammnmm Electricity 12 112 0.98
Market GIM 134 14.0 13.68
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