. TRINITY
SECURITIES
laa1sWd— IRPC

i’\ﬂ’\Lﬂ']‘lﬁN’\ﬂ 5.00 U
Upside/Downside +48%
Median Consensus 3.75 U
1M price direction: ‘

il s lh]\l"gd"\”\" L

il e bt i

I T T A ek IR L T

Stock information

71ATA 3.38 UM
4.76/3.30 1"
69,068 ANULINN
20,434 §1uu
51.94%
49%41.98%

mailagesnlu 1 1
HARNRAAA
nnusiu (W1 1)
Free Float

Foreign Limit/Available

NVDR in hand (% of share) 7.46%
ﬂ?mmﬁumﬁwrfu(‘ooo) 149,293.21
Anti-corruption: 1#5unn3iuses
CG Score: AAAAA
XD - Date
Period X-Date DPS(Bt)

- 22/02/22 0.14

- 07/09/21 0.08

- 23/02/21 0.06

o

1PNSUNS JVUAS, CFA
taun: Joudn3instss : 055680
E-mail: ekkarin@trinitythaicom

STOCK InFocus

L N
m anan [Wna
11 NOBNIAN 2565

uSon loo1SiEd $irio (uMizu)

IRPC 51891411 1582 UA2LUAD 1.5 NUARIULIN NANSENLAIN Crude
Premium ILWNTUW wwalWa 2Q22 Operating fliAaINgsNalsanau

AIATLUSYEN “Ta” Lmz‘i’lﬂ"uﬂ']‘l)m’lﬂ 9 5.00 UM @9 EV/EBITDA 12389 8.3
win TnafiannsaasAnisnaulull 2022

IRPC s1a91unlagns 1Q22 91 1.5 WUAIUUIN -73% YoY, -32% QoQ Andn
ARIAAIA ?ﬂ"lu‘lmmﬂuuwammwu Hedging loss §4719 3 NUAIULN WA
Stock gam 6.4 WUAIULN m'luuus’:m'lzlmimnfn Operating Lﬂumﬂwuifn
1.7 RUAIULIN 3INAUNY Crude AMANNTYU WAL Spread Masipfifianasann
muwumuuwm'ﬂu

Market GRM 1l51ana414A USD4.4/bbl 47210 Crude Premium #il St nau
+USD3.5/bbl QoQ

Petrochem # GIM a’aummm’aﬂ‘w USD1.7/bbl mﬂmuwumuuwﬂimwwu
LLu@IuNﬁiﬂQT‘idﬂﬂuﬁlﬂtﬂuﬁiﬂmﬂ‘lﬂu 2Q22 ﬂ'm'nmmimmmuu'\"ﬁqzma
1J'i~n'a‘um'i {ma Crack spread 129U NU ALTA LUUTY U5uiRnaundn
+USD15/bbl QoQ luuzii Crude Premium n536a QoQ

Result review:
IRPC iﬁmmm”lmm 1Q22 ‘1/] 1.5 wumumw -73% YoY, -32% QOQ ﬂﬂ')’]ﬁm']ﬂﬂ’]ﬂ
m‘Lu”meaumammmu Hedging loss mnq 3 Wud UL uazdl Stock gain 6.4
Wumumw m”l,mumqmwma?mmﬁ Operatlng Lﬂummwmm 1. YWHZQ’]LL‘LI’W] N
mu‘wu Crude mwmu LL@.,, Spread ﬁimmummmmnmuwuumumwu
1. ﬂ?mmm?n@uﬂgm 194 kbd +4% YoY, -4% Luﬂ\‘lﬂ')ﬂm‘]_l%i unit Vlﬂﬂ‘ﬁ’ﬂm
2. Market GRM Ufuanasin@a USDA4.4/bbl (1Q21=5.2, 4Q21=6.2) N141N
Crude Premium 715finau +USD3.5/bbl QoQ
3. Petrochem & GIM gaufdaqaauiagi USDI
4Q21=USD3.8/bbl) {nansuyuinsiuliuau

. 7 /bbl (1Q21=7,

aslszanaunnarinls 2022 7 7.4 WUA UL

waepgdezuaunasinlegnsd 2022 71 7.4 Wud1uuan -49% Yoy fanaq Yoy
\aqannil 2021 13EMAl Stock gain Ngatiendn 1.3 nABAULMN LLquuuﬁ@ﬂ@‘Emﬂ@u
dufugafiasiulu 2Q22 mmj@gﬂqumLmummﬂmaﬂiznﬂum? Ingl Crack spread
28911571 ALta UUER USUMRNAUNLn +USD15/bbl QoQ Tuaaus# Crude Premium
ANATINALNIFN QoQ

AssrAT el 2022 # 5.00 1

\assAhueng 71 5.00 1M 89 EV/EBITDA lwanf 8.3 Wi TnefiAnaaeednnis
n&ulud 2022 Al&Funaan demand mwmu‘wmq’mummm?mmmﬂmmma
Fade-¢ingi . .

m'ml,ﬁm AAIAEAN Supply N&uAaTA luaue? Demand aRasaNLAsEFNA

2AAANIINIFLIY

Year End: 2019A 2020A 2021A 2022F 2023F
Sales(Bt mn) 239,315 174,463 255,115 200,162 203,845
EBITDA(Bt mn) 5,495 3,253 28,443 18,184 18,422
Net Profit (Bt mn) -1,174 -6,152 14,505 7,416 8,290
EPS (Bt) -0.06 -0.30 0.71 0.36 0.41
EV/EBITDA (x) 23.20 38.34 4.27 5.78 5.42
PER(x) N.A. N.A. 4.93 9.64 8.63
PBV(x) 0.86 0.95 0.82 0.78 0.74
DPS(Bt) 0.09 0.06 0.14 0.16 0.18
Div Yield (%) 3% 2% 4% 5% 5%
ROE (%) -1% -8% 18% 8% 9%

Source: Company Data, Trinity Research
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IRPC: 11 W N1AN 2565

IRPC erly Result

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

4Q21 2021 2022F %YoY 2020
Revenues
Sales 53,650 62,003 67,017 72,445 79,432 10% 48% 255,115 200,162 46.23% 191,116
COGS (43548)  (52,022)  (59,344)  (65488)  (70,607) (220,402) (177,437) B
Gross Profit 10,102 9,981 76737 6,957 8,825 27% -13% 34,712 22,725 289% 15,714
SG8A (1,775) (1,877) (1,879) (2,247) (1,798) (7.778)  (5,805) (5,542)
EBITDA 8,820 8,639 6,2677 4,716 7,285 54% 17% 28,443 18,184 774% 11,435
Depreciation & Amortization (2,180) (2,209) (2,130) (2,068) (2,008) (8587)  (7,893) (8,497)
EBIT 6,640 6,430 41377 2,649 5,277 99% -21% 19,856 10,291 nm 2,938
Interest expense (444) (441) (431) (426) (398) (1743)  (1,895) (1,944)
Share of gain (loss) of associates 156 186 157 214 129 713 363 363
Otherincome (expenses) 493 535 473 7 258 1,508 1,263 1,263
Pretax profit 6,352 6,174 3,8637 2,437 5,008 105% -21% 18,826 8,759 nm 1,357
Tax (972) (600) (460) (319) (338) (2351)  (1,343) (159)
Net Profit after Tax 5,380 5,574 3,403 2,118 4,670 121% -13% 16,475 7,416 nm 1,198
Minority Interest r (10)” (1o* (6) 2" 3) v (28)7 0 0
Net Profit before Extra 5,369 5,564 3,3977 2,116 4,667 121% -13% 16,447 7,416 nm 1,198
Hedging 212 (990) (1,242) 78 (3,166) (1,942) 0 0
Forex Gain (Loss) 0 0 0 0 0 0 0 [1}
Extra. ltems 0 0 0 0 0 0 0 0
Net Profit 5,581 4,574 2,1557 2,194 1,501 -32% -73% 14,505 7,416 nm 1,198
Profitability Ratios (%)
Gross margin 14.8% 12.5% 8.3% 6.7% 8.6% 10.2% 7.4%
EBITDAmargin 16.4% 13.9% 9.4% 6.5% 9.2% 11.1% 9.1%
EBIT margin 124% 10.4% 6.2% 3.7% 6.6% 7.8% 5.1%
Pretax profit margin 11.8% 10.0% 5.8% 3.4% 6.3% 7.4% 4.4%
Profit margin before extra ltem 10.0% 9.0% 5.1% 2.9% 5.9% 6.4% 3.7%
Net profit margin 10.4% 7.4% 3.2% 3.0% 1.9% 5.7% 3.7%

Source: Company Data, Trinity Research
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IRPC PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 239,315 174,463 255,115 200,162 203,845
Cost of good sold (228,027) (165,539) (220,402) (177,437) (180,774)
Gross Profit 11,287 8,924 34,712 22,725 23,070
SG&A ¥ o(7,056)" (7,003)"7 (7,778)7 (5805)7 (5911)
EBITDA 4,231 1,831 26,935 16,921 17,159
Depreciation & Amortization " o(8542)"7 (89527 (8587)7 (7,893)7 (7,300)
EBIT (4,311) (7,121) 18,348 9,028 9,858
Equity Shares 363 333 713 363 363
Financial Costs (1,931) (1,902) (1,743) (1,895) (1,686)
Other Income 1,263 1,422 1,508 1,263 1,263
Other Expenses r 0 o” o" o” 0
Pretax Profit (4,615) (7,268) 18,826 8,759 9,799
Tax 779 1,554 (2,351) (1,343) (1,510)
Net Profit before minority (3,837) (5,715) 16,475 7,416 8,290
Less Minority Interest r (28) 22" (28)" o” 0
Net Profit before Extra. (3,865) (5,736) 16,447 7,416 8,290
Impairment loss on assets 1,645 (415) (1,942) 0 0
Extraordinary items 1,046 0 0 0 0
Reported Net Profit (1,174) (6,152) 14,505 7,416 8,290
Net Profit (Ex Stock gain/loss and Extra) (3,803) (2,251) 16,447 0 0
EPS (Bt) (0.06) (0.30) 0.71 0.36 0.41
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 3,036 8,851 11,236 26,419 30,787
Short term investment 0 0 0 0 0
Accounts receivable -net 11,845 11,212 16,527 10,968 11,170
Inventories 25,995 21,169 33,766 19,445 19,811
Other current assets 2,771 2,139 5,671 4,449 4,531
Total Current Assets 43,647 43,371 67,200 61,281 66,299
Investments 10,847 11,298 11,905 12,618 13,331
Property, Plant & Equipment 121,069 114,551 109,067 107,175 105,874
Good will 0 0 0 0 0
Intangible assets 564 774 985 875 765
Deferred tax assets 1,376 2,812 1,152 1,152 1,152
Others 348 685 182 182 182
Total Assets 177,850 173,491 190,492 183,283 187,603
Loans and O/D from banks 6,900 0 0 0 0
Account payable-trade 27,111 27,228 31,910 21,876 22,287
Current portion 1 yr L/T loans 8,190 13,434 10,585 9,526 8,574
Other current liabilities 3,506 3,396 5,048 4,556 4,696
Total Current Liabilities 45,707 44,059 47,543 35,958 35,557
Long-term debt 43,881 48,597 50,494 50,494 50,494
Other 4,860 5,169 4,743 5,040 5,201
Total Liabilities 94,448 97,825 102,780 91,492 91,252
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 32,349 24,600 36,572 40,651 45,210
Others (130) (110) (112) (112) (112)
Total Equity before MI 83,256 75,526 87,496 91,574 96,134
Minority Interest 146 140 217 217 217
Total Equity 83,402 75,666 87,712 91,791 96,350
Assumption
Assumptions 2019A 2020A 2021A 2022F 2023F
Market GIM ($/bbl) 8.70 4.98 11.96 13.23 13.46
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IRPC PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit (21) (5,804) 18,599 10,655 11,485
Depreciation 8,542 8,952 8,587 7,893 7,300
Chg in w orking capital 779 1,554 (2,351) (1,343) (1,510)
Tax paid (2,691) 415 1,942 0 0
Other operating activities 1,652 5,165 (14,841) 10,776 112
CF from Operating 8,261 10,283 11,935 27,980 17,388
Capital expenditure (4,891) (2,645) (3,314) (5,890) (5,890)
Change in investments (2,232) (1,887) 1,052 (713) (713)
Other investing activities 0 0 0 0 0
CF from Investment (7,123) (4,531) (2,262) (6,603) (6,603)
Capital Increase 0 0 0 0 0
Debt Financing 1,606 3,059 (951) (1,058) (953)
Dividend (incl. tax) (1,837) (2,041) (2,857) (3,337) (3,730)
Other financing activities (209) (954) (3,479) (1,799) (1,734)
CF from Financing (439) 64 (7,288) (6,194) (6,417)
Change in Cash 698 5,815 2,385 15,183 4,368
Beginning Cash 2,338 3,036 8,851 11,236 26,419
Ending Cash 3,036 8,851 11,236 26,419 30,787
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS -0.06 -0.30 0.71 0.36 0.41
DPS 0.09 0.06 0.14 0.16 0.18
BV 4.07 3.70 4.28 4.48 4.70
CF 0.40 0.50 0.58 1.37 0.85
Liquidity Ratio (x)

Current Ratio 0.95 0.98 1.41 1.70 1.86
Quick Ratio 0.39 0.50 0.70 1.16 1.31
Profitability Ratio (%)

Gross Margin (Inc. Depre) 1.15% -0.02% 10.24% 7.41% 7.74%
EBITDA Margin 1.77% 1.05% 10.56% 8.45% 8.42%
EBIT Margin -1.80% -4.08% 7.19% 4.51% 4.84%
Net Margin -0.49% -3.53% 5.69% 3.71% 4.07%
ROE -1.37% -7.73% 17.76% 8.26% 8.81%
Efficiency Ratio

ROA -0.66% -3.55% 7.61% 4.05% 4.42%
ROFA -0.97% -5.37% 13.30% 6.92% 7.83%
Leverage Ratio (x)

Debt to Equity 0.71 0.82 0.70 0.66 0.61
Net Debt to Equity 0.67 0.70 0.57 0.37 0.29
Interest Coverage Ratio -2.23 -3.74 10.53 4.76 5.85
Growth

Sales Grow th -14.70% -27.10% 46.23% -21.54% 1.84%
EBITDA Grow th -70.21% -40.80% 774.43% -36.07% 1.31%
Net Profit Grow th -115.18% N.A. N.A. -48.87% 11.78%
EPS Grow th -115.18% N.A. N.A. -48.87% 11.78%
Valuation

PER (x) NA. N.A. 4.93 9.64 8.63
P/BV (x) 0.86 0.95 0.82 0.78 0.74
EV/EBITDA (x) 23.20 38.34 4.27 5.78 5.42
P/CF (x) 8.66 6.96 5.99 2.56 4.11
Dividend Yield (%) 2.57% 1.71% 4.00% 4.67% 5.22%
Dividend Payout Ratio (%) -156% -20% 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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