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Year End: 2018A 2019A 2020F 2021F 2022F
Sales(Bt mn) 280,551 239,315 174,463 203,086 200,162
EBITDA(Bt mn) 18,446 5,495 3,253 12,283 18,184
Net Profit (Bt mn) 7,735 -1,174 -6,152 2,074 7,416
EPS (Bt) 0.38 -0.06 -0.30 0.10 0.36
EV/EBITDA (x) 7.64 25.80 42.73 11.35 7.33
PER(x) 11.10 N.A. N.A. 41.38 11.57
PBV(x) 0.98 1.03 1.14 1.12 1.06
DPS(Bt) 0.39 0.09 0.06 0.05 0.16
Div Yield (%) 9% 2% 1% 1% 4%
ROE (%) 9% -1% -8% 3% 9%

Source: Company Data, Trinity Research
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IRPC: 12 W HNIAN 2564

IRPC ly Result
IRPC PUBLIC COMPANY LIMITED
STATEMENT OF PROAT & LOSS (CONSOLIDATED)
(Unit : Bt mn) 1Q20 2Q20 3Q20 4Q20 1Q21 %QoQ %YoY 2020 2021 %YoY
Revenues
Sales 48,910 35,529 43,330 46,693 53,650 15% 10% 174,463 203,086 -27.10%
CcoGS (54538)  (33271)  (37.294)  (40435)  (43,548) (165,539) (186,176)
Gross Profit (5,628) 2,258 6,036" 6,258 10,102 61% nm 8,924 16,910 21%
SG8A (1,606) (1,615) (1,565) (2,308) (1,775) (7,093)  (5,889)
EBITDA (6,442) 1,216 4,678" 3,801 8,820 132% nm 3,253 12,283  -41%
Depreciation & Amortization (2,226) (2,225) (2,260) (2,241) (2,180) (8952)  (8,329)
EBIT (8,668) (1,009) 2,418" 1,560 6,640 326% nm (5699) 3955 nm
Interest expense (465) (482) (455) (499) (444) (1,902)  (1,918)
Share of gain (loss) of associates 49 66 90 127 156 333 363
Otherincome (expenses) 792 573 206 (150) 493 1,422 1,263
Pretax profit (9,084) (1,424) 2,053" 1,187 6,352 435% nm (7,268) 2,400 nm
Tax 2,246 39 (365) (365) (972) 1554  (326)
Net Profit after Tax (6,838) (1,385) 1,687" 821 5,380 555% nm (5715) 2,074 nm
Minority Interest 4 ®)" )" 3) )" (10) r 22)" 0
Net Profit before Extra (6,846) (1,388) 1,684" 813 5,369 560% nm (5736) 2,074 nm
Hedging (2,051) 977 (128) 787 212 (415) 0
Forex Gain (Loss) 0 0 0 0 0 0 0
Extra. ltems 0 0 0 0 0 0 0
Net Profit (8,897) @11) 1,556 1,600 5,581 249% nm 6,152) 2,074 nm
Profitability Ratios (%)
Gross margin -16.1% 0.1% 8.7% 8.6% 14.8% 0.0% 4.2%
EBITDAmargin -13.2% 3.4% 10.8% 8.1% 16.4% 1.9% 6.0%
EBIT margin -17.7% -2.8% 5.6% 3.3% 12.4% -3.3% 1.9%
Pretax profit margin -18.6% -4.0% 4.7% 2.5% 11.8% -4.2% 12%
Profit margin before extra ltem -14.0% -3.9% 3.9% 1.7% 10.0% -3.3% 1.0%
Net profit margin -18.2% -1.2% 3.6% 3.4% 10.4% -3.5% 1.0%
Source: Company
vignmannsng n3ia 31, 179 erarsuenan 36 n1aaed 5w 25-26, 29 awnamsle waaMs ngainwy 10120 Insenr 0-2088-9100 Tnvans 0-2088-9399
swnaﬁuaﬁ’uﬁi’@ﬁw%ﬂimﬂm"ax‘l.awhﬂﬂﬂlngLLa:L%ad’uﬂuﬁﬂwvﬁlﬂﬁa‘l@T Lwi'lxiﬁaLﬂumsﬁurfumwgknﬁama:mwﬂugﬁﬁ’uaaﬁaqaﬁuﬂ TaouSinnanning n3ia e Eﬁ’mﬁwammﬁw%‘lumsmﬁw 2

Hao

wasemandiuniadszaanmmanianeg nunnglunsnuatvitlaslidaudadimi nonwadbitdiagls

a v oo oa a, e
RIDVILURINNING mammwmammu’lm ’ﬂﬂﬁ'lﬂ{]tl%i’md’]%

P o . Py A . o o x
sadidialfilznaumydafulavaninasmu laoldldidumenhmiatnowlidnemurinmage



TRINITY | " VB

SECURITIES IRPC: 12 W HNIAN 2564

IRPC PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 280,551 239,315 174,463 203,086 200,162
Cost of good sold (256,400) (228,027) (165,539) (186,176) (177,437)
Gross Profit 24,151 11,287 8,924 16,910 22,725
SG&A (6,973) (7,056) (7,093) (5,889) (5,805)
EBITDA 17,178 4,231 1,831 11,020 16,921
Depreciation & Amortization (8,237) (8,542) (8,952) (8,329) (7,893)
EBIT 8,941 (4,311) (7,121) 2,692 9,028
Equity Shares 679 363 333 363 363
Financial Costs (1,961) (1,931) (1,902) (1,918) (1,895)
Other Income 1,268 1,263 1,422 1,263 1,263
Other Expenses 0 0 0 0 0
Pretax Profit 8,926 (4,615) (7,268) 2,400 8,759
Tax (1,147) 779 1,554 (326) (1,343)
Net Profit before minority 7,780 (3,837) (5,715) 2,074 7,416
Less Minority Interest (34) (28) (22) 0 0
Net Profit before Extra. 7,746 (3,865) (5,736) 2,074 7,416
Impairment loss on assets (264) 1,645 (415) 0 0
Extraordinary items 253 1,046 0 0 0
Reported Net Profit 7,735  (1,174) (6,152) 2,074 7,416
Net Profit (Ex Stock gain/loss and Extra) 9,014 (3,803) (2,251) 0 0
EPS (Bt) 0.38 (0.06) (0.30) 0.10 0.36

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 2,338 3,036 8,851 7,038 12,068
Short term investment 0 0 0 0 0
Accounts receivable -net 13,051 11,845 11,212 11,128 10,968
Inventories 28,459 25,995 21,169 20,403 19,445
Other current assets 2,782 2,771 2,139 2,490 2,454

Total Current Assets 46,629 43,647 43,371 41,059 44,935

Investments 9,669 10,847 11,298 11,630 11,963

Property, Plant & Equipment 124,737 121,069 114,551 112,222 110,330

Good wiill 0 0 0 0 0

Intangible assets 546 564 774 664 554

Deferred tax assets 323 1,376 2,812 2,812 2,812

Others 542 348 685 685 685

Total Assets 182,446 177,850 173,491 169,073 171,279
Loans and O/D from banks 6,700 6,900 0 0 0
Account payable-trade 31,463 27,111 27,228 22,953 21,876
Current portion 1 yr L/T loans 7,104 8,190 13,434 12,090 10,881
Other current liabilities 3,628 3,506 3,396 3,697 3,663

Total Current Liabilities 48,896 45,707 44,059 38,741 36,420

Long-term debt 43,561 43,881 48,597 48,597 48,597

Other 2,609 4,860 5,169 4,928 5,377

Total Liabilities 95,066 94,448 97,825 92,266 90,394
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 36,366 32,349 24,600 25,741 29,820
Others e (130" (110) (110) (110)

Total Equity before MI 87,286 83,256 75,526 76,667 80,746

Minority Interest 94 146 140 140 140

Total Equity 87,380 83,402 75,666 76,807 80,886

Assumption

Assumptions 2018A 2019A 2020A 2021F 2022F

Market GIM ($/bbl) 13.60 8.70 4.98 10.77 13.23
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IRPC PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 10,843 (21) (5,804) 4,318 10,655
Depreciation 8,237 8,542 8,952 8,329 7,893
Chg in w orking capital (1,147) 779 1,554 (326) (1,343)
Tax paid 11 (2,691) 415 0 0
Other operating activities 241 1,652 5,165 (3,263) 264
CF from Operating 18,186 8,261 10,283 9,058 17,468
Capital expenditure (5,777) (4,891) (2,645) (5,890) (5,890)
Change in investments (861) (2,232) (1,887) (333) (333)
Other investing activities 0 0 0 0 0
CF from Investment (6,638) (7,123) (4,531) (6,223) (6,223)
Capital Increase 0 0 0 0 0
Debt Financing (1,404) 1,606 3,059 (1,343) (1,209)
Dividend (incl. tax) (7,959) (1,837) (2,041) (933) (3,337)
Other financing activities (1,992) (209) (954) (2,372) (1,669)
CF from Financing (11,355) (439) 64 (4,648) (6,215)
Change in Cash 193 698 5,815 (1,813) 5,030
Beginning Cash 2,145 2,338 3,036 8,851 7,038
Ending Cash 2,338 3,036 8,851 7,038 12,068
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.38 -0.06 -0.30 0.10 0.36
DPS 0.39 0.09 0.06 0.05 0.16
BV 4.27 4.07 3.70 3.75 3.95
CF 0.89 0.40 0.50 0.44 0.85
Liquidity Ratio (x)

Current Ratio 0.95 0.95 0.98 1.06 1.23
Quick Ratio 0.37 0.39 0.50 0.53 0.70
Profitability Ratio (%)

Gross Margin (Inc. Depre) 5.67% 1.15% -0.02% 4.23% 741%
EBITDA Margin 6.12% 1.77% 1.05% 5.43% 8.45%
EBIT Margin 3.19% -1.80% -4.08% 1.33% 4.51%
Net Margin 2.76% -0.49% -3.53% 1.02% 3.71%
ROE 8.84% -1.37% -7.73% 2.72% 9.41%
Efficiency Ratio

ROA 4.24% -0.66% -3.55% 1.23% 4.33%
ROFA 6.20% -0.97% -5.37% 1.85% 6.72%
Leverage Ratio (x)

Debt to Equity 0.66 0.71 0.82 0.79 0.74
Net Debt to Equity 0.63 0.67 0.70 0.70 0.59
Interest Coverage Ratio 4.56 -2.23 -3.74 1.40 4.76
Growth

Sales Grow th 31.04% -14.70% -27.10% 16.41% -1.44%
EBITDA Grow th -14.82% -70.21% -40.80% 277.63% 48.03%
Net Profit Grow th -31.88% -115.18% N.A. N.A. 257.56%
EPS Grow th -31.88% -115.18% N.A. N.A. 257.56%
Valuation

PER (x) 11.10 N.A. N.A. 41.38 11.57
P/BV (x) 0.98 1.03 1.14 1.12 1.06
EV/EBITDA (x) 7.64 25.80 42.73 11.35 7.33
PICF (x) 4.72 10.39 8.35 9.48 4.91
Dividend Yield (%) 9.27% 2.14% 1.43% 1.09% 3.89%
Dividend Payout Ratio (%) 103% -156% -20% 45% 45%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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