TRINITY TRINITY Res

SECURITIES STOCK I N FCUS

¢ - 5
"lam'a‘wfn’— IRPC RIPC 25 Lumél*ﬂaz%ég a

uSon 10013 ¥ (uMidu)

AR 1Q23 WANNAUNINAILS Crude Premium anad UlastANENWY
. :

assrA sl 2023 7 3.90 UM B9 Avg PBV #i 0.87 i1 Tmzl 1 \ieufitu

m'a"\mwuﬂsuaﬂmnfn 10% AMNAINNIA Fed Fumaniiiaazdenanszny

Upside/Downside +63% mmsuﬁnwﬁva@m memuummmﬂ Net Liquidation Value

® AA IRPC sz uNas il 1023 wanTlurnls? 381 a1 -75% YoY
WHATUAN 4Q22 # -7 wumumw alairdusansian1sfiAs Core Profit azag

‘ 519 2.3 WuR WL YUz YoY uaz QoQ

o  Amsuil 2023 SamsAANTINITHUAIANUsEINARY Ainazdasyinly Spread
Mnsadilsunau waiiiessuisdinslseannnisinletl 2023 7 7.4 Wuaau
U UuANAFIU HDPE Spread Uszunms USD500/ton 11aqiiu Spread (3ufinas
Flusa USD50-100/ton QTD

aavane 3.90 U

Median Consensus 3.27 U

1M price direction:

¥ ‘L“ﬁ%

i

"""""" . = Earning preview:

: AA IRPC $1ENURAANTHILNIU 1Q23 wanulurinle?l 381 a1vuunm -75% YoY Lmeu
AN 4Q22 11 -7 Wiauum alaifusansenns s Core Profit Az8EI19 2.3 NUATY
B e —— | 1 YFUATU9 YoV uaz QoQ

{ RSP ) v ' ' '
EC—— 12 1. F’ﬁﬂﬂ?m’]mmﬁﬂﬂuﬂﬂuu’]sl,uﬁ‘zﬂuﬂﬂ[5]'1/1 200 KBD L‘WN"Hu'ﬂ’m 4Q22 ﬁg‘ﬂ’]ﬁ‘

e ‘ﬂmsnmm'mﬁﬂﬂauaw 37 U

e e e T 2. P1AMarket GRM 154n@utl3uaaunniTy USDB/bbl a1n Crude premium i
ANR 3 .

3. m1APetrochem & GIM UFuAiuniily USD6/bbl Intl Spread Olefin ta@ il
nanda 240um Funn USD70-100/ton QoQ luasusi Aromatic 15T USD30-50/ton
mAniagusnu 1] 3.62/2.34 um 4. P70 Stock loss $19 2 WUAILLAW
HANARTA B 49,042 mumw 5. Fx gain and Hedging 100 gﬁum*w
ﬂ?mmv;u (W19 1) 20,434 muuu

2023 AARAANITHUAANUTEINARY

Free Float 51.94% P o . o
o o o o o a a [ a
Foreign Limit/Available 9% 44 71% mmuﬂ 2023 mmmmmqmaﬁummmﬂi AR T mam‘l‘w Spread 1lnsAR
NVDR in hand (% of share) 5.99% UFURT U D aanuiangisaatlszanmunnsrinlei 2023 7 7.4 ‘wumum‘w LUANFF Y
B0 IRAL/3U(000) 73.151.08 HDPE Spread szt USD500/ton Tmﬂﬂ%uu Spread Liwmﬁﬁum USD50-
Anti-corruption: a3unssiises 100/ton QTD ummﬂmwmmamnfmqmmu Uy muﬁmmnmwmmqﬂmﬂﬁm
CG Score: AAALAA 1ls1# LAY Demand mwnﬁu
mﬂmtﬂwmﬂﬂ 2023 # 3.90 UM
XD - Date ﬂ g 1
Period X.Date DPS(BY) AssA el 2023 7 3.90 LM B4 Avg PBV o 87 wn AEl 1 Lmuwmummm
. 21/02/23 0.03 ‘wuﬂimmmmq 10% A1NANNFI94 Fed mumﬂmumvmm@mkummmwnw
; 04/10/22 0.04 72805
- 22/02/22 0.14 PANANLAE: AHIAENATN Supply fiaunann luanisi Demand ARAYAINLATHFNA
2ia31aN19AISLIU
Year End: 2020A 2021A 2022A 2023F 2024F
3 Sales(Bt mn) 174,463 255,115 324,800 322,889 327,165
EBITDA(Bt mn) 1,831 26,935 10,963 15,442 16,231
Net Profit (Bt mn) -6,152 14,505 -4,364 7,377 7,528
EPS (Bt) -0.30 0.71 -0.21 0.36 0.37
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IRPC Quarterly Result

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

(Unit : Bt mn) 1Q23E  %QoQ %YoY 2022 2023E
Revenues

Sales 79,432 98,951 89410 57,007 86,310 51% 9% 324,800 322,889 27.32%
COGS (70,607) (84,497) (89,633) (61,860) (81,887) (306,597) (299,374)

Gross Profit 8,825 14,454 (223)" (4,853) 4,423 nm -50% 18,203 23,514 -48%
SG&A (1,798) (1,855) (1,759) (1,828) (1,880) (7,240) (8,072)
EBITDA 7,285 13,034 (1,742)" (6,076) 2,823 nm 61% 12,501 16,950 -56%
Depreciation & Amortization (2,008)  (2,015) (2,014) (2,022) (2,035) (8,059) (7,331)

EBIT 5277 11,019 (3,756)" (8,098) 788 nm  -85% 4,443 9619 -78%
Interest expense (398) (449) (499) (526) (500) (1,873)  (1,686)

Share of gain (loss) of associates 129 174 67 (86) 50 284 713

Other income (expenses) 258 436 240 604 280 1,538 1,508

Pretax profit 5008 10,744 (4,188)" (8,711) 338 nm -93% 2,853 8,646 -85%
Tax (338) (927) 655 1,752 (68) 1,142 (1,269)

Net Profit after Tax 4,670 9,817 (3,533)" (6,959) 271 nm -94% 3,995 7377 -76%
Minority Interest " 3)" @" (1) 2 10 " 4" 0

Net Profit before Extra 4,667 9,815 (3,534)" (6,957) 281 nm -94% 3,991 7377 -76%
Hedging (3,166)  (5,982) 985 (191) 100 (8,355) 0

Forex Gain (Loss) 0 0 0 0 0 0

Extra. tems 0 0 0 0 0 0

Net Profit 1,501 3,833 (2,549)7 (7,149) 381 nm -75%  (4,364) 7,377 nm
Profitability Ratios (%)

Gross margin 8.6% 12.6% 25% -121% 3.1% 5.0%

EBITDA margin 9.2% 13.2% -19%  -10.7% 3.8% 52%

EBIT margin 6.6% 11.1% -42% -142% 1.4% 3.0%

Pretax profit margin 6.3% 10.9% 47%  -156.3% 0.9% 2.7%

Profit margin before extra ltem 5.9% 9.9% -4.0% -122% 1.2% 2.3%

Net profit margin 1.9% 3.9% 29%  -12.5% -1.3% 2.3%

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 174,463 255,115 324,800 322,889 327,165
Cost of good sold (165,539) (220,402) (306,597) (299,374) (301,447)
Gross Profit 8,924 34,712 18,203 23,514 25,719
SG&A (7,093) (7,778) (7,240) (8,072) (9,488)
EBITDA 1,831 26,935 10,963 15,442 16,231
Depreciation & Amortization (8,952) (8,587) (8,059) (7,331) (7,646)
EBIT (7,121) 18,348 2,904 8,111 8,585
Equity Shares 333 713 284 713 713
Financial Costs (1,902) (1,743) (1,873) (1,686) (1,979)
Other Income 1,422 1,508 1,538 1,508 1,508
Other Expenses 0 0 0 0 0
Pretax Profit (7,268) 18,826 2,853 8,646 8,826
Tax 1,554 (2,351) 1,142 (1,269) (1,298)
Net Profit before minority (5,715) 16,475 3,995 7,377 7,528
Less Minority Interest (22) (28) (4) 0 0
Net Profit before Extra. (5,736) 16,447 3,991 7,377 7,528
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) 7,377 7,528
Net Profit (Ex Stock gain/loss and Extra) (2,251) 16,447 3,991 0 0
EPS (Bt) (0.30) 0.71 (0.21) 0.36 0.37

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2023F
Cash in hand & at banks 8,851 11,236 3,230 17,467 22,208
Short term investment 0 0 0 0 0
Accounts receivable -net 11,212 16,527 22,879 17,693 17,927
Inventories 21,169 33,766 39,376 32,808 33,035
Other current assets 2,139 5,671 5,435 5,403 5,474

Total Current Assets 43,371 67,200 70,920 73,371 78,644

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

Property, Plant & Equipment 114,551 109,067 111,432 110,101 108,455

Good will 0 0 0 0 0

Intangible assets 774 985 944 834 564

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

Others 685 182 472 472 472

Total Assets 173,491 190,492 198,187 199,480 203,121
Loans and O/D from banks 0 0 9,000 9,000 9,000
Account payable-trade 27,228 31,910 39,027 36,909 37,165
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 3,202 3,297

Total Current Liabilities 44,059 47,543 62,056 58,890 58,262

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 97,825 102,780 118,509 115,745 115,245
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 32,589 36,730
Others Foomo"  12)f (7) %) (7)

Total Equity before MI 75,526 87,496 79,561 83,619 87,759

Minority Interest 140 217 225 225 225

Total Equity 75,666 87,712 79,787 83,844 87,985

Assumption

Assumptions 2020A 2021A 2022A 2023F 2023F

Market GIM ($/bbl) 4.98 13.12 10.57 16.25 17.30
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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) 10,332 10,805
Depreciation 8,952 8,587 8,059 7,331 7,646
Chg in w orking capital 1,554 (2,351) 1,142 (1,269) (1,298)
Tax paid 415 1,942 8,355 0 0
Other operating activities 5,165 (14,841) (6,542) 9,919 40
CF from Operating 10,283 11,935 7,382 26,312 17,193
Capital expenditure (2,645) (3,314) (10,382) (5,890) (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) (6,174) (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) (3,320) (3,388)
Other financing activities (954) (3,479) (10,496) (1,496) (2,074)
CF from Financing 64 (7,288) (3,643) (5,902) (6,439)
Change in Cash 5,815 2,385 (8,006) 14,237 4,741
Beginning Cash 3,036 8,851 11,236 3,230 17,467
Ending Cash 8,851 11,236 3,230 17,467 22,208
Key Ratios
Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2023F
Per Share (Bt)
EPS -0.30 0.71 -0.21 0.36 0.37
DPS 0.06 0.14 0.18 0.16 0.17
BV 3.70 4.28 3.89 4.09 4.29
CF 0.50 0.58 0.36 1.29 0.84
Liquidity Ratio (x)
Current Ratio 0.98 1.41 1.14 1.25 1.35
Quick Ratio 0.50 0.70 0.51 0.69 0.78
Profitability Ratio (%)
Gross Margin (Inc. Depre) -0.02% 10.24% 3.12% 5.01% 5.52%
EBITDA Margin 1.05% 10.56% 3.38% 4.78% 4.96%
EBIT Margin -4.08% 7.19% 0.89% 2.51% 2.62%
Net Margin -3.53% 5.69% -1.34% 2.28% 2.30%
ROE -7.73% 17.76% -5.21% 9.02% 8.76%
Efficiency Ratio
ROA -3.55% 7.61% -2.20% 3.70% 3.71%
ROFA -5.37% 13.30% -3.92% 6.70% 6.94%
Leverage Ratio (x)
Debt to Equity 0.82 0.70 0.90 0.85 0.79
Net Debt to Equity 0.70 0.57 0.86 0.64 0.54
Interest Coverage Ratio -3.74 10.53 1.55 4.81 4.34
Growth
Sales Grow th -27.10% 46.23% 27.32% -0.59% 1.32%
EBITDA Growth -40.80% 774.43% -56.05% 35.59% 4.65%
Net Profit Grow th N.A. N.A. -130.08% N.A. 2.05%
EPS Grow th N.A. NA. -130.08% N.A. 2.05%
Valuation
PER (x) NA. 4.44 NA. 8.73 8.55
P/BV (x) 0.85 0.74 0.81 0.77 0.73
EV/EBITDA (x) 36.14 4.02 10.63 6.93 6.30
PICF (x) 6.26 5.39 8.72 245 3.74
Dividend Yield (%) 1.90% 4.44% 5.71% 5.16% 5.26%
Dividend Payout Ratio (%) -20% 20% -84% 45% 45%
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Corporate Governance Report Rating
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