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Financial Summary
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IRPC

Unit:MB 2020 2021 2022 2023E  2024E
Net Profit (6,152) 14,505 (4,364) 2,109 4,080
EPS (030) 071 (0.21) 010  0.20
DPS 006 022 007 004 007
Div Yields(%) 25%  9.0% 29%  16%  2.9%
P/E (8.1) 3.4 (11.4) 236 122
BVS 370 428 389 395  4.09
P/BV 0.7 0.6 0.6 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIAAA (A1UN) 49,859.98
Free Float (%) 51.94
Major Shareholder’s (%) (22/02/2023)

1. U5 Uan. a1im (Nunms) 45.05
2. 131 Inafudnens anrn 5.30
3, 134 qna wnuauhu Taama saia 3.00
4. gnineulsziudaa 1.98
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Price Performance
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Unit:MB 2021 3021 4021 1022 2022 3022 40Q22 1023 %goq___ %yoy
Revenue from sales 62,003 67,017 72,445 79,432 95551 89,410 57,007 81430 42.8%  2.5%
Cost of sales (54,231) (61,474) (67,556) (72,615) (86,512) (91,647) (64,118) (79,117) 234% 9.0%
Gross profit 7772 5543 4,889 6817 12439  (2237) (7.111) 2313 -132.5% -66.1%
Other income/expenses 535 473 253 258 436 240 604 159 -736% -382%
Operating expenses [1877) (1,87%) (2,247) (1,798) (1,855) (L,759) (1,828 (1697) 7.1%  -5.6%
Share of profit (loss) from Invt 186 157 214 129 174 67 (86) 10 -1121% -919%
EBIT 5625 3,052 2941 2240 5211 (2704) (8376) 870 -110.4% -61.2%
Finance costs (441) (431) (426) (398) (449) (499) (526) (497)  -5.6%  24.6%
Income tax (500) (460) (312) (338 (927) 655 1,752 (70) -104.0% 79.3%
MNet profit 4574 2,155 2,194 1501 3,833  (2549) (7.149) 301 -104.2% -BO.0%
Norm profit 2,327 a8 251 (1804) 6127 (567) (1,888) 1,008 -158.1% -160.9%
EPS 0.22 011 011 0.07 019 (012) (035 0.01 -104.2% -80.0%
EBITDA margin 14.3% 2% 43% 23% 81%  -31%  13.7% 25%

Net profit margin 7.4% 3.2% 3.0% 1.9% 3.9%  -2.9%  -12.5% 0.4%

171.317 Kingsford Research, Company Data
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Financial Highlights - IRPC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sales 174,463 255,115 324,800 312,394 299,442 Cash flows from operating activities
Costof sales (174,491)  (228,989) (314,892) (294,772) (279,398) || Net profit (6,152) 14,505 (8,364) 2,109 4,080
Gross profit (28) 26,126 9,908 17,622 20,044 Adjustment non cash items 5,289 (457) 5,290 - -
Selling and administrative expenses (7,093) (7,778) (7,240)  (14,644)  (14,608) Depreciation and amortisation 8,952 8,587 8,059 8,322 8,789
Otherincome/expenses 652 1,508 1,538 1,400 1,400 +/- Working capital 6,178 (15,865) (7,981) (356) 898
Share of profit (loss) invt. in associates 333 713 284 300 300 Net cash from operating activities 11,149 11,342 (3,712) 10,075 13,767
Gain (loss) from extra items 355 (1,942) (8,119) - - Cash flows from investing activities
EBIT (5,782) 18,627 (3,629) 4,678 7,135 +/- ST investments - - - -
Finance costs (1,902) (1,743) (1,873) (2,110 (2,105) +/- Invt. in associates (269) 101 105 - -
EBT (7,684) 16,884 (5,502) 2,568 5,031 +/- Property, plant and equipment (3,312) (2,873) (8,812) (10,399) (13,052)
Income tax 1,554 (2,351) 1,142 (454) (946) +/- Intangible assets (353) (129) (80) (155) (155)
Non-controlling interests 22 28 4 5 5 +/- Other Investments 62 49 (144) 0 -
Net profit (6,152) 14,505 (4,364) 2,109 4,080 Net cash from (used in) investing activities (3,871) (2,853) (8,931) (10,554)  (13,207)
Norm profit (2,136) 4,422 1,867 2,109 4,080 Cash flows from financing activities
EPS (0.30) 0.71 (0.21) 0.10 0.20 +/- Debts 2,787 (1,436) 10,219 -

+/- Capital - - - -
Sales growth (%) -27.1% 46.2% 27.3% -3.8% -4.1% +/- Other items (2,208) (1,811) (1,909) - -
Net profit growth (%) 424.0% -335.8% -130.1% -148.3% 93.4% +/- Dividends paid (2,041) (2,857) (3,674) (817) (1,226)
EBITDA margin (%) 2.7% 10.6% 1.2% 4.1% 5.1% Net cash used in financing activities (1,462) (6,104) 4,637 (817) (1,226)
Net profit margin (%) -3.5% 5.7% -1.3% 0.7% 1.4% +/- Net cash 5,815 2,385 (8,006) (1,296) (667)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sales 79,432 98,951 89,410 57,007 81,430 Cash and cash equivalents 8,851 11,236 3,230 1,934 1,268
Cost of sales (72,615)  (86,512)  (91,647)  (64,118)  (79,117) ST investments - - - - -
Gross profit 6,817 12,439 (2,237) (7,111) 2,313 Trade accounts receivable 9,626 13,785 15,051 15,149 14,521
Selling and administrative expenses (1,798) (1,855) (1,759) (1,828) (1,697) Inventories 21,169 33,766 39,376 39,895 37,814
Otherincome/expenses 258 436 240 604 159 Property, plantand equipment 114,551 109,067 111,432 113,664 118,091
Share of profit (loss) invt. in associates 129 174 67 (86) 10 Intangible assets 774 761 695 695 686
Gain (loss) from extra items (3,166) (5,982) 985 45 84 Total assets 173,491 190,492 198,187 199,739 200,782
EBIT 2,240 5,211 (2,704) (8,376) 870 ST loans from financial institutions - - 9,000 9,000 9,000
Finance costs (398) (449) (499) (526) (497) Trade accounts payable 23,983 28,671 34,466 34,727 32,915
EBT 1,842 4,762 (3,203) (8,902) 373 Current portion of LT borrowings 13,335 10,585 10,762 10,762 10,762
Income tax (338) (927) 655 1,752 (70) Current portion of financial lease 99 81 102 102 102
Non-controlling interests 3 2 1 (2) 3 Long term debt 48,597 50,526 51,880 51,880 51,880
Net profit 1,501 3,833 (2,549) (7,149) 301 Financial lease 90 141 144 144 144
Norm Profit (1,804) 6,127 (567) (1,889) 1,098 Other liabilities 11,722 12,775 12,154 12,154 12,154
EPS 0.07 0.19 (0.12) (0.35) 0.01 Total liabilities 97,825 102,780 118,509 118,770 116,958

Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) 9.6% 24.6% -9.6% -36.2% 42.8% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) -31.6% 155.4% -166.5% 180.4% -104.2% Retained earnings 26,648 38,619 30,579 31,871 34,725
EBITDA margin (%) 8.3% 8.1% -3.1% -13.7% 2.5% Total shareholders' equity 75,666 87,712 79,678 80,970 83,823
Net profit margin (%) 1.9% 3.9% -2.9% -12.5% 0.4% Total liabilities and shareholders' equity 173,491 190,492 198,187 199,739 200,782
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 0.98 141 1.14 113 111 Exchange rate (Baht/USS) 31.46 32.15 35.23 34.00 33.00
Debt to equity 130 117 1.49 147 1.40 Avg. dubai crude price (US$/bbl) 42.2 69.2 96.3 85.0 80.0
Net debt to equity 0.71 0.57 0.86 0.87 0.84 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 11.35 1.86 17.22 5.46 4.63 Crude intake (KBD) 192 192 175 200 205
EBITDA interest coverage 2.47 15.47 213 6.08 7.25 Spread HDPE-Naphtha (USS$/ton) 500 536 418 390 450
ROAA (%) -3.5% 8.0% -2.2% 1.1% 2.0% Spread PP-Naphtha (USS$/ton) 602 655 407 420 482
ROAE (%) -7.7% 17.8% -5.2% 2.6% 5.0% Market GIM (USS$/bbl) 8.78 13.12 10.57 10.50 11.50

'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 61.91
- Moody's 100 0 -
- MSCI AAA CCcC A
- Refinitiv 100 0 81.18
- S&P Global 100 0 82.22
ESG Index
- SETTHSI Index Yes
- DJSI Yes
ESG Assessment
- CG Report AQAAA
- Anti-Corruption IfFunsfuses
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
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