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Year End: 2020A 2021A 2022A 2023F 2024F
Sales(Bt mn) 174,463 255,115 324,800 322,889 326,204
EBITDA(Bt mn) 1,831 26,935 10,963 10,847 11,942
Net Profit (Bt mn) -6,152 14,505 -4,364 2,504 3,544
EPS (Bt) -0.30 0.71 -0.21 0.12 0.17
EV/EBITDA (x) 31.43 3.48 9.40 8.42 7.47
PER(x) NA. 3.38 NA. 19.58 13.84
PBV(x) 0.65 0.56 0.62 0.61 0.59
DPS(Bt) 0.06 0.14 0.18 0.06 0.08
Div Yield (%) 3% 6% 7% 2% 3%
ROE (%) -8% 18% 5% 3% 4%

Source: Company Data, Trinity Research

u3snmannwg n3ia s1im, 179 ara1suienan 36 n1aaas 5w 25-26, 20 aunaNsla LWAFINT n39NNT 10120 TNy 0-2088-9100 Tnsans 0-2088-9399

i’]ﬂ\i'l%ﬂl]ﬂ%’\)ﬂ’ﬂ’]“ﬂuiﬂF_I'Llﬂilam”lﬂﬂi’lﬂglm L’na'mﬂummmaaa"lﬂ wilifioidumsiinduanugndosuaz mwauusm’uawauauuq Tagussnnannswe "(ﬁ%(ﬂ 3@ N’\)ﬂﬂ’]‘ﬂﬂﬁd'&%ﬁﬂﬁ‘luﬂ'ﬁlﬂaﬂ%

1

LuJaaﬂ'numwsaﬂnmmmsmma6] ﬂﬂﬁng‘luﬂummuuﬂaﬂumaau:\wmwm TISGW%QUU%N’mﬂﬂﬁaﬁdﬂLW@‘T‘HﬂiaﬂaUﬂﬂiﬂﬂﬁ'lﬂil’llﬂd%ﬂﬂd“ﬂu Tau'lu"laLﬂumﬂmma’mmu’lﬁunamummwa

wIaMERANNING wiaanmimimniula 9 wﬂﬂnglmﬁumu

anan [Wna



TRINITY

SECURITIES

I

R 1 NI

h D e p a

IRPC: 19 nangIAN 2566

IRPC Quarterly Result

IRPC PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) %QoQ  %YoY 2022  2023E
Revenues

Sales 79,432 98951 89410 57,007 81,430 76,448 6% -23% 324,800 322,889 27.32%
COGS (70,607) (84,497) (89,633) (61,860) (77,836) (75,927) (306,597) (302,678)

Gross Profit 8,825 14,454 (223)7 (4,853) 3,594 520 -86% -96% 18,203 20,210 -48%
SG&A (1,798)  (1,855) (1,759)  (1,828)  (1,697)  (1,880) (7,240)  (9,364)
EBITDA 7,285 13,034 (1,742)" (6,076) 2,057 (1,080) nm nm 12,501 12,385 -56%
Depreciation & Amortization (2,008) (2,015) (2,014) (2,022) (2,106) (2,035) (8,059)  (7,733)

EBIT 5277 11,019  (3,756)" (8,098) (50)  (3,115) nm nm 4443 4,652 -78%
Interest expense (398) (449) (499) (526) (497) (500) (1,873)  (2,008)

Share of gain (loss) of associates 129 174 67 (86) 10 50 284 284

Other income (expenses) 258 436 240 604 159 280 1,638 1,538

Pretax profit 5008 10,744 (4,188)" (8,711) (536)  (3,565) nm nm 2,853 2927 -85%
Tax (338) (927) 655 1,752 (70) 713 1,142 (423)

Net Profit after Tax 4,670 9,817  (3,533)" (6,959) (606) (2,852) nm nm 3,995 2,504 -76%
Minority Interest " @) @" 1) 2 (3) 10 " @)’ 0

Net Profit before Extra 4,667 9,815 (3,534) ’ (6,957) (608) (2,842) nm nm 3,991 2,504 -76%
Hedging (3,166)  (5,982) 985 (191) 84 (300) (8,355) 0

Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems 0 0 0 0 825 0 0

Net Profit 1,501 3,833 (2,549)7 (7,149) 301 (3,142) nm nm__ (4,364) 2,504 nm
Profitability Ratios (%)

Gross margin 8.6% 12.6% 25% -121% 1.8% -2.0% 3.1% 3.9%

EBITDA margin 9.2% 13.2% -1.9%  -10.7% 2.5% -1.4% 3.8% 3.8%

EBIT margin 6.6% 11.1% 42% -14.2% -0.1% -4.1% 1.4% 1.4%

Pretax profit margin 6.3% 10.9% 4.7% -15.3% -0.7% -4.7% 0.9% 0.9%

Profit margin before extra tem 5.9% 9.9% 4.0% -12.2% -0.7% -3.7% 1.2% 0.8%

Net profit margin 1.9% 3.9% 29%  -12.5% 0.4% -4.1% -1.3% 0.8%

Source: Company Data, Trinity Research
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IRPC PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A  2021A  2022A  2023F  2023F
Sales 174,463 255115 324,800 322,889 326,204
Cost of good sold (165,539) (220,402) (306,597) (302,678) (304,802)
Gross Profit 8,924 34,712 18,2203 20,210 21,402
SG&A ¥ (7,007 (7,778)F (7,240)7 (9,364)" (9,460)
EBITDA 1,831 26,935 10,963 10,847 11,942
Depreciation & Amortization Fo8952)7 (8587)F (8,059)F (7,733)7 (7,620)
EBIT (7,121) 18,348 2,904 3,114 4,322
Equity Shares 333 713 284 284 284
Financial Costs (1,902)  (1,743)  (1,873)  (2,008)  (1,979)
Other Income 1,422 1,508 1,538 1,538 1,538
Other Expenses r o” o” o” o” 0
Pretax Profit (7,268) 18,826 2,853 2,927 4,165
Tax 1,554  (2,351) 1,142 (423) (621)
Net Profit before minority (5,715) 16,475 3,995 2,504 3,544
Less Minority Interest o227 (28" @ o” 0
Net Profit before Extra. (5,736) 16,447 3,991 2,504 3,544
Impairment loss on assets (415) (1,942) (8,355) 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (6,152) 14,505  (4,364) 2,504 3,544
Net Profit (Ex Stock gain/loss and Extra) (2,251) 16,447 3,991 0 0
EPS (Bt) (0.30) 0.71 (0.21) 0.12 0.17

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2023F
Cash in hand & at banks 8,851 11,236 3,230 15,414 18,004
Short term investment 0 0 0 0 0
Accounts receivable -net 11,212 16,527 22,879 17,693 17,874
Inventories 21,169 33,766 39,376 33,170 33,403
Other current assets 2,139 5,671 5,435 5,403 5,458

Total Current Assets 43,371 67,200 70,920 71,679 74,740

Investments 11,298 11,905 12,094 12,377 12,661

Property, Plant & Equipment 114,551 109,067 111,432 109,699 108,079

Good will 0 0 0 0 0

Intangible assets 774 985 944 674 404

Deferred tax assets 2,812 1,152 2,325 2,325 2,325

Others 685 182 472 472 472

Total Assets 173,491 190,492 198,187 197,226 198,680
Loans and O/D from banks 0 0 9,000 9,000 9,000
Account payable-trade 27,228 31,910 39,027 37,316 37,578
Current portion 1 yr L/T loans 13,434 10,585 10,865 9,778 8,801
Other current liabilities 3,396 5,048 3,164 3,221 3,314

Total Current Liabilities 44,059 47,543 62,056 59,316 58,692

Long-term debt 48,597 50,494 51,849 51,849 51,849

Other 5,169 4,743 4,604 5,006 5,134

Total Liabilities 97,825 102,780 118,509 116,171 115,676
Paid-up share capital 20,434 20,434 20,434 20,434 20,434
Premium on share capital 28,554 28,554 28,554 28,554 28,554
Legal reserve 2,048 2,048 2,048 2,048 2,048
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 24,600 36,572 28,532 29,909 31,859
Others (110) (112) (7) (7) 7)

Total Equity before MI 75,526 87,496 79,561 80,939 82,888

Minority Interest 140 217 225 225 225

Total Equity 75,666 87,712 79,787 81,164 83,114

Assumption

Assumptions 2020A 2021A 2022A 2023F 2023F

Market GIM ($/bbl) 4.98 13.12 10.57 14.81 15.40
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IRPC PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2023F
Pre-tax profit (5,804) 18,599 (3,632) 4,935 6,144
Depreciation 8,952 8,587 8,059 7,733 7,620
Chg in w orking capital 1,554 (2,351) 1,142 (423) (621)
Tax paid 415 1,942 8,355 0 0
Other operating activities 5,165 (14,841) (6,542) 9,983 108
CF from Operating 10,283 11,935 7,382 22,228 13,251
Capital expenditure (2,645) (3,314) (10,382) (5,730) (5,730)
Change in investments (1,887) 1,052 (1,362) (284) (284)
Other investing activities 0 0 0 0 0
CF from Investment (4,531) (2,262) (11,744) (6,014) (6,014)
Capital Increase 0 0 (109) 0 0
Debt Financing 3,059 (951) 10,635 (1,086) (978)
Dividend (incl. tax) (2,041) (2,857) (3,674) (1,127) (1,595)
Other financing activities (954) (3,479) (10,496) (1,818) (2,074)
CF from Financing 64 (7,288) (3,643) (4,032) (4,646)
Change in Cash 5,815 2,385 (8,006) 12,183 2,591
Beginning Cash 3,036 8,851 11,236 3,230 15,414
Ending Cash 8,851 11,236 3,230 15,414 18,004
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2023F
Per Share (Bt)

EPS -0.30 0.71 -0.21 0.12 0.17
DPS 0.06 0.14 0.18 0.06 0.08
BV 3.70 4.28 3.89 3.96 4.06
CF 0.50 0.58 0.36 1.09 0.65
Liquidity Ratio (x)

Current Ratio 0.98 1.41 1.14 1.21 1.27
Quick Ratio 0.50 0.70 0.51 0.65 0.70
Profitability Ratio (%)

Gross Margin (Inc. Depre) -0.02% 10.24% 3.12% 3.86% 4.23%
EBITDA Margin 1.05% 10.56% 3.38% 3.36% 3.66%
EBIT Margin -4.08% 7.19% 0.89% 0.96% 1.33%
Net Margin -3.53% 5.69% -1.34% 0.78% 1.09%
ROE -7.73% 17.76% -5.21% 3.11% 4.32%
Efficiency Ratio

ROA -3.55% 7.61% -2.20% 1.27% 1.78%
ROFA -5.37% 13.30% -3.92% 2.28% 3.28%
Leverage Ratio (x)

Debt to Equity 0.82 0.70 0.90 0.87 0.84
Net Debt to Equity 0.70 0.57 0.86 0.68 0.62
Interest Coverage Ratio -3.74 10.53 1.55 1.55 2.18
Growth

Sales Grow th -27.10% 46.23% 27.32% -0.59% 1.03%
EBITDA Grow th -40.80% 774.43% -56.05% -0.93% 8.85%
Net Profit Grow th NA. N.A. -130.08% N.A. 41.53%
EPS Grow th NA. N.A.  -130.08% N.A. 41.53%
Valuation

PER (x) NA. 3.38 N.A. 19.58 13.84
P/BV (x) 0.65 0.56 0.62 0.61 0.59
EV/EBITDA (x) 31.43 3.48 9.40 8.42 7.47
P/CF (x) 4.77 4.11 6.64 2.21 3.70
Dividend Yield (%) 2.50% 5.83% 7.49% 2.30% 3.25%
Dividend Payout Ratio (%) -20% 20% -84% 45% 45%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
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