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Table 1 dayan1ansduras IRPC

Year Net EV/ Div.

End: | Sales | EBITDA |, & | EPS | PER | ppirna| DPS | yigid |ROE (%)
bee | ®m) | @m | (O @y | w0 PP @y | e

2010A | 221,611 | 8,084 | 6100 | 030 | 215 | 203 | 018 | 2.77 | 8.27%
2011A | 246,888 | 10,144 | 4107 | 020 | 204 | 113 | 012 | 2.94 | 5.38%
2012A | 292430 | 2,041 | -059 | -005 | (88.1) | 646 | 008 | 1.94 | -1.27%
2013F | 270947 | 3.619 | 448 | 002 | 1584 | 372 | 001 | 038 | 0.60%
2014F | 271296 | 6336 | 2343 | 011 | 303 | 237 | 007 | 197 | 3.07%
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Chart 1 IRPC —Production Utilization Rate

Chart 2 IRPC —Market/Accounting GRM/GIM
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Table 2 IR ancial Results
IRPC Plc.
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)
% QoQ % YoY 2013F
Revenues
Sales 73,412 68,845 71,261 70,403 74,072 5% 1% 292,430 270,947 -7.3%
COGS (69,541) (67,665) (69,532) (68,446) (70,431) (285,485) (262,361)
Gross Profit 3,872 1,180 1,729 1,957 3,641 86% -6% 6,945 8,586 23.6%
SG&A (1,046) (1,618) (1,137) (1,372) (1,403) @,904) (4,967)
EBITDA 2,826 (438) 591 585 2,237 283% -21% 2,041 3,619 77.3%
Depreciation & Amortization (1,029 (1,161) (1,112) (1,143) (1,176) 4,284) (3,339
EBIT 1,797 (1,599) (621) (558) 1,062 290% -41% (2,243) 280 112.5%
Interest expense (67) (494) @457) (471) (435) @,192) (1,132
Equity sharing 64 @8) (40) (18) 3 64 64
Other income (expenses) (118) 1,591 628 582 371 2,580 1,414
Pretax profit 1,675 (520) (390) (466) 1,001 315% -40% (791) 627 179.3%
Tax (16) 20 (12) 75 (61) (65) 157
Net Profit after Tax 1,659 (500) 401) (391) 940 340% -43% (856) 470 154.9%
Minority Interest 5 (6) (6) ®) (5) (21) (22
Net Profit before Extra 1,654 (506) (408) (398) 935 335% -43% 877) 448 151.1%
Foreign Gain (Loss) 39 79 561 (761) 112 (87) 0
Extra. ltems 93 443 0 0 0 5 0
Net Profit 2,141 16 153 (1,159) 1,047 190% -51% (959) 448  146.7%
EPS 0.10 0.00 0.01 (0.06) 0.05 (0.05) 0.02
Profitability ratio (%)
Gross margin with depreciation (%) 3.9% 0.0% 0.9% 1.2% 3.3% 0.9% 1.9%
EBITDA margin (%) 3.8% -0.6% 0.8% 0.8% 3.0% 0.7% 13%
EBIT margin (%) 2.4% -2.3% -0.7% 0.8% 1.4% -0.8% 0.1%
Pretax profit margin (%) 2.3% -0.8% -0.5% 0.7% 1.4% -0.3% 0.2%
Net profit margin before extra items (%) 2.3% -0.7% -0.6% 0.6% 1.3% -0.3% 0.2%
Net profit margin (%) 2.9% 0.0% 0.2% -1.6% 1.4% -0.3% 0.2%
Source: Company data, Trinity Research
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IRPC Plc.

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 221,611 246,888 292,430 270,947 271,296
Cost of good sold (209,115) (232,080) (285,485) (262,361) (260,046)
Gross Profit 12,496 14,808 6,945 8,586 11,250
SGE&A 4,412) (4,664) (4,904) (4,967) (4,913)
EBITDA 8,084 10,144 2,041 3,619 6,336
Depreciation & Amortization 3,204) (3411 @,284) (3,338) (3,415)
EBIT 4,880 6,733 (2,243) 280 2,921
Equity Shares 29 51 64 64 64
Financial Costs (533) (1,790) 1,192) (1,132 1,102)
Other Income 1,857 (792 1,571 1,414 1,273
Pretax Profit 6,234 4,203 (1,800) 627 3,156
Tax (130) (85) (65) (157) (789)
Net Profit before minority 6,104 4,118 (1,865) 470 2,367
Less Minority Interest 4) (1) (21) (22 (24)
Net Profit before Extra. 6,100 4,107 (1,886) 448 2,343
Extraordinary items 927 0 0
Reported Net Profit 6,100 4,107 (959) 448 2,343
EPS (Bt) 0.30 0.20 (0.05) 0.02 0.11

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 4,770 2,956 6,524 17,533 29,749
Accounts receivable -net 11,056 9,924 14,140 12,870 12,878
Inventories 30,101 38,810 31,253 34,378 39,062
Other current assets 3,379 3,758 3,054 3,664 3,664

Total Current Assets 49,307 55,447 54,971 68,446 85,353

Investments 3,414 3,487 10,228 10,228 10,228

Property, Plant & Equipment 66,166 70,077 73,148 73,880 74,618

Others 1,570 3,164 3,629 3,629 3,629

Total Assets 120,458 132,176 141,977 156,183 173,829
Loans and O/D from banks 6,000 1,340 238 1,200 1,200
Account payable-trade 6,974 17,408 15,528 12,422 12,344
Current portion 1 yr L/T loans 25 2,000 2,004 2,104 2,210
Other current liabilities 5,106 6,894 4583 4,583 4812

Total Current Liabilities 18,104 27,642 22,352 20,309 20,565

Long-term liabilities 26,775 27,573 45,463 60,706 75,752

Total Liabilities 44,879 55,215 67,815 81,015 9,318
Paid-up share capital 20,170 20,434 20,434 20,434 20,434
Premium on share capital 28,057 28,554 28,554 28,554 28,554
Legal reserve 2,048 2,048 2,048 2,048 2,048
Unappropriated 25,257 25,877 23,047 24,065 26,408
Others 4 (5 17 17 17

Total Equity before Ml 75,535 76,909 74,099 75,118 77,461

Minority Interest 44 53 62 50 50

Total Equity 75,579 76,961 74,161 75,168 77,511

Total Liabilities & Equity 120,458 132,176 141,977 156,183 173,829

Assumption

2010A 2011A 2012A 2013F 2014F

Exchange Rate (Bt/US$) 30.50 30.20 31.22 30.50 30.50

Refinery capacity per year (bpd) 175,000 160,000 175,000 180,000 190,000

Dubai Price (US$ per barrel) 77 106 107 105 105

¥ o o
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IRPC Plc.

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Pre-tax profit 6,100 4,037 (873) 627 3,156
Depreciation 3,204 3,411 4,284 3,338 3,415
Chg in working capital (2,789) 2,700 (92) 4,940) (4,750)
Tax paid (115) (184) (125) 0 0
Other operating activities (73) 2,8%4 245 0 0
CF from Operating 6,326 12,858 3,439 (975) 1,822
Capital expenditure (6,173) (7,980) (13,001) (5,000) (5,000)
Change in investments

Other investing activities 85 200 (338) 0 0
CF from Investment (6,088) (7,779) (13,429) (5,000) (5,000)
Capital Increase

Debt raised/(repaid) 3,229 (5,325 (2,542) 1,063 105
Dividend (incl. tax)

Other financing activities (3,860) (1,570) 16,100 16,101 16,101
CF from Financing 630) (6,895) 13,558 17,164 16,206
Inc.(Dec.) in cash (393) (1,816) 3,568 11,189 13,028
Beginning cash 5,162 4,770 2,955 6,523 17,712
Ending cash 4,770 2,955 6,523 17,712 30,740
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 0.30 0.20 -0.05 0.02 0.11
DPS 0.18 0.12 0.08 0.01 0.07
BV 3.70 371 3.63 3.68 3.79
CF 0.46 0.37 0.16 0.19 0.28
Liquidity Ratio (x)

Current Ratio 272 2.01 2.46 3.37 4.15
Quick Ratio 1.06 0.60 1.06 1.68 2.25
Profitability Ratio (%)

Gross Margin (Inc. Depre) 4.19% 4.62% 0.91% 1.94% 2.89%
EBITDA Margin 3.65% 4.11% 0.70% 1.34% 2.34%
EBIT Margin 2.20% 2.73% -0.77% 0.10% 1.08%
Net Margin 2.75% 1.66% -0.33% 0.17% 0.86%
ROE 8.27% 5.38% -1.27% 0.60% 3.07%
Efficiency Ratio

ROA 5.20% 3.25% -0.70% 0.30% 1.42%
ROFA 9.35% 6.03% -1.34% 0.61% 3.16%
L everage Ratio (x)

Debt to Equity 0.59 0.72 0.92 1.08 1.24
Net Debtto Equity 0.50 0.49 0.71 0.91 1.08
Interest Coverage Ratio 9.16 3.76 0.00 0.00 1.00
Growth

Sales Growth 33.47% 11.41% 18.45% -7.35% 0.13%
EBITDA Growth -14.40% 25.49% -79.88% 77.31% 75.09%
Net Profit Growth 12.65% -32.68% -123.34% 146.72% 423.26%
EPS Growth 12.65% -32.68% -123.34% 146.72% 423.26%
Valuation

PER (x) 21.49 20.37 -88.11 158.39 30.27
P/BV (x) 1.76 1.10 1.14 0.94 0.91
EV/EBITDA (x) 20.28 11.27 64.63 37.23 23.65
P/CF (x) 14.09 11.09 2531 18.67 12.28
Dividend Yield (%) 2.77% 2.94% 1.94% 0.38% 1.97%
Dividend Payout Ratio (%) 60% 60% -171% 60% 60%
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Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
Disclaimer

nailamenanIsanaTeIaNIANdaATNAnTUNTINNIIIEEY Ing (10D) TuFesiniuguananis (Corporate Governance) # 1l
nNNgANN AN UTE LN 81098 11NRANENTINNINNALUA NN NS LazRa1auannIng Taan1sdn3aaaed 10D Wun1sdnsaiazdszilivain

> a o = v o e v v o ca S N , @ v a9
ﬂﬂNﬂﬂ‘ﬂﬂ\iUﬁ‘HVﬁﬂV};‘ﬁLUHuluﬁ@’]ﬂ'ﬂ'ﬂﬂ‘V]iWﬂLLW\‘Iﬂi‘zmﬂ’lV]ﬂ uazmanaudnnindiduiela Alnsdlame gty LL@ZLﬂu‘H'ﬂNﬂﬂWN@QV}

U q

' v
o

valdanunsadnteld dalu nadiseadnanasdunisiianeluyuesaranieuen TaeldlfidunistssfiunsdfiR uwastldfinasld

v

dayanielulunisdsziiiu
ailanaNdNIafIngs iWinanisdima i JundsnglumsaunisinduguanianisusEmasmzideusingi faiu nan1sd1saaas

o
o A o

NI ¥ o o o U :’/ NS/ a e ar o a ar al v4A o A o =< v ° o U 1 1
ﬂ’WL‘]Jﬂ?;luLL'ﬂﬂ\ﬂﬂﬂ’]ﬂ‘lﬂ@\i’luﬂ\m@’]’l MU LTBNUANNTNENTUR INA Nllﬂiluﬂuﬂi@T'Lli‘ﬂ\m\‘iﬂ’)’mgﬂﬁlﬂﬂﬂl@\iN@@WT’W@\‘IF]@’]’]LLM@EIWQSL@

a o v aad o o ad & v @
uStmuanniwe vsda [MNA, 179/109-110 a1AITUNNAN D6 M19as Fu 25-26 auuaMle LIREmg NN 10120 Tnsdwi 0-2801-9100 Tneans. 0-2801-9399

e ¥ oo o s o - e~ PPV (v
meruatiiidainaulsedeyaririlnnguazdedudunideielfudlitedunsiiudunugniesszanuanysafesdeyatiun Tnsuddmudnning vada 4vda fdaimeasu
avalune  wWasuwulasanuiuBerszinunisaline Mlenglusenuetinilaglifeudedamdh menueiviidaglszasfitelfilsznaunadadulaseninamu Inelaldd
unsinFadnaaulitihamwinnstetens wanning densarmmunisdula adsnglusmenu




