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Financial Summary

Unit:MB 2018 2019 2020 2021E  2022E
Net Profit 7,735 (1,174) (6,152) 3,843 4,117
EPS 038  (0.06) (0.30) 0.19 0.20
DPS 0.19 010  0.06 0.10 0.11
Div Yields(%) 5.4%  2.8%  17%  2.8%  3.1%
P/E 93  (61.3) (11.7) 187 17.5
BVS 427 407 3.70 3.77 3.88
P/BV 0.8 0.9 1.0 0.9 0.9
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIAAA (A1UN) 71,929.16
Free Float (%) 51.94
Major Shareholder’s (%) (24/02/2021)

1. U5 Usan. a1im (Nuns) 45.05
2. 131 Inafudnens anrn 5.06
3, 134 qna wnuauhu Taama saia 3.00
4. gnineulsziudaa 2.41
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Price Performance
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Unit:MB 3Q19  4Q1s 1Q20 2Q20 3Q20 4Q20 1021 2Q21E  %gqoq Yyoy 6M20  6M21E Yoyoy
Revenue from sales 60127 55,757 48,910 35529 43,330 46,693 53,650 60,549  14.9% 97% 84439 114199 35.2%
Costof sales (59,864) (S6158) (56,764) (35496) (39,554) (42,676) (45,728) (51420) 7.2%  -194%  (92.261)  (97,148) 5.3%
Gross profit 263 (400)  (7,85) 33 3776 4017 7,922 9420  07.0% -2009%  (7,822) 17,051  -313.0%
Other income/expenses 345 1,085 (39) 573 206 (89) 247 400 -377.4% -739.6% 535 647 21.0%
Operating expenses (1710)  (1L971)  (1,606) (1615) (1,565 (2,308) (L775) (3927) -23.1%  10.5%  (3,221)  (5,702)  77.0%
share of profit (loss) from Invt 108 61 49 66 50 127 156 150 23.0%  214.8% 116 306 163.3%
EBIT (1143)  (&71) (10,677) 34 2380 2481 7,008 5652  1825% -165.6%  (10,643) 12660  -219.0%
Finance costs (499)  (473)  (ae5)  (432)  (4SS)  (439)  (a44)  (458) -111%  -4.6% (247) (s38)  -5.2%
Income tax 330 445 2,246 33 (365)  (365)  (972)  (757) 166.0% -143.3% 2,285 (1,730)  -175.7%
Net profit (1321)  (513) (8905)  (a11) 1,55 1,608 5581 4431  247.1% -162.7%  (9,316) 10,012  -207.5%
Norm profit (169)  (1,905) (29) (L161)  (915) (20) 334 1,766 -1213.3% -1250.7% (1,191 2100 -2763%
EPS (006)  (0.03)  (0.44) (0.02) 008 0.08 027 022 287.4% -162.7% (0.45) 049 -207.5%
EBITDA margin 1.2% 10%  -13.2% 42%  135% 81%  164%  12.9% 5.8% 14.5%

Net profit margin 2.2%  -09%  -18.2%  -12% 3.6% 34%  10.4% 7.3% -11.0% 8.8%

171.317 Kingsford Research, Company Data
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Financial Highlights - IRPC

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sales 280,551 239,315 174,463 272,868 244,492 Cash flows from operating activities
Cost of sales (264,637)  (236,569)  (174,491)  (253,016)  (223,690) Net profit 7,735 (1,174) (6,152) 3,843 4,117
Gross profit 15,914 2,745 (28) 19,852 20,801 Adjustment non cash items 1,310 556 5,289
Selling and administrative expenses (6,973) (7,056) (7,093) (15,395) (16,395) Depreciation and amortisation 8,237 8,542 8,952 9,132 9,476
Other income/expenses 1,521 2,309 652 1,600 1,600 +/- Working capital (62) 1,199 6,178 (8,850) (1,893)
Share of profit (loss) invt. in associates 679 363 333 270 600 Net cash from operating activities 18,304 7,527 11,149 4,125 11,699
Gain (loss) from extra items (264) 1,645 355 - - Cash flows from investing activities
EBIT 10,876 7 (5,782) 6,327 6,606 +/- STinvestments - - - - -
Finance costs (1,961) (1,931) (1,902) (1,815) (1,830) +/-Invt. in associates 110 (693) (269) (155) -
EBT 8,915 (1,924) (7,684) 4,512 4,776 +/- Property, plant and equipment (6,453) (5,361) (3,312) (7,324) (8,498)
Income tax (1,147) 779 1,554 (636) (626) +/- Intangible assets (89) (125) (353) (120) (120
Non-controlling interests 34 28 2 33 33 +/- Other Investments (105) 224 62 226 -
Net profit 7,735 (1,174) (6,152) 3,843 4,117 Net cash from (used in) investing activities (6,537) (5,954) (3,871) (7,372) (8,618)
Norm profit 8,617 (3,039) (2,136) 3,843 4,117 Cash flows from financing activities
EPS 0.38 (0.06) (0.30) 0.19 0.20 +/- Debts (1,116) 2,024 2,787 2,059 -
+/- Capital - - - -
Sales growth (%) 31.0% -14.7% -27.1% 56.4% -10.4% +/- Other items (2,499) (1,062) (2,208) 11 -
Net profit growth (%) -31.9% -115.2% 424.0% -162.5% 7.1% +/- Dividends paid (7,959) (1,837) (2,041) (2,248) (2,043)
EBITDA margin (%) 6.5% 2.5% 2.7% 5.5% 6.1% Net cash used in financing activities (11,575) (874) (1,462) (178) (2,043)
Net profit margin (%) 2.8% -0.5% -3.5% 1.4% 17% +/- Net cash 193 698 5,815 (3,426) 1,038
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales 48,910 35,529 43,330 46,693 53,650 Cash and cash equivalents 2,338 3,036 8,851 5,426 6,464
Cost of sales (56,764) (35,496) (39,554) (42,676) (45,728) STinvestments - - -
Gross profit (7,854) 33 3,776 4,017 7,922 Trade accounts receivable 12,197 10,100 9,626 10,242 9,378
Selling and administrative expenses (1,606) (1,615) (1,565) (2,308) (1,775) Inventories 28,459 25,995 21,169 30,085 30,030
Other income/expenses (39) 573 206 (89) 247 Property, plant and equipment 124,737 121,069 114,551 112,869 112,021
Share of profit (loss) invt. in associates 49 66 90 127 156 Intangible assets 546 564 774 542 532
Gain (loss) from extra items (1,228) 977 (128) 734 458 Total assets 182,446 177,850 173,491 176,653 175,914
EBIT (10,677) 34 2,380 2,481 7,008 ST loans from financial institutions 6,700 6,900 - 2,200 2,200
Finance costs (465) (482) (455) (499) (444) Trade accounts payable 26,212 24,871 23,983 24,262 21,450
EBT (11,143) (447) 1,924 1,982 6,564 Current portion of LT borrowings 7,104 8,190 13,335 14,835 14,835
Income tax 2,246 39 (365) (365) (972) Current portion of financial lease 99 85 85
Non-controlling interests 8 3 3 8 10 Long term debt 43,561 43,881 48,597 46,985 46,985
Net profit (8,905) (411) 1,556 1,608 5,581 Financial lease - 90 73 73
Norm Profit (29) (1,161) (915) (30) 334 Other liabilities 11,489 10,605 11,722 10,941 10,941
EPS (0.44) (0.02) 0.08 0.08 0.27 Total liabilities 95,066 94,448 97,825 99,381 96,569
Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) -12.3% -27.4% 22.0% 7.8% 14.9% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) 1635.3% -95.4% -478.6% 3.4% 247.1% Retained earnings 38,413 34,397 26,648 28,243 30,316
EBITDA margin (%) -13.2% 4.2% 13.5% 8.1% 16.4% Total shareholders' equity 87,380 83,402 75,666 71,272 79,345
Net profit margin (%) -18.2% -1.2% 3.6% 3.4% 10.4% Total liabilities and shareholders' equity 182,446 177,850 173,491 176,653 175,914
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 0.95 0.95 0.98 1.04 111 Exchange rate (Baht/USS) 3248 31.22 31.46 30.00 31.00
Debt to equity 1.09 113 1.30 129 122 Avg. dubai crude price (US$/bbl) 69.4 63.5 42.2 68.0 65.0
Net debt to equity 0.63 0.67 0.71 0.76 0.73 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 3.00 9.42 11.35 391 3.87 Crude intake (KBD) 208 197 192 195 210
EBITDA interest coverage 9.35 3.08 247 8.28 8.15 Spread HDPE-Naphtha (US$/ton) 716 468 500 510 550
ROAA (%) 4.2% -0.7% -3.5% 2.2% 2.3% Spread PP-Naphtha (US$/ton) 653 572 602 675 655
ROAE (%) 8.9% -1.4% -1.7% 5.0% 5.3% Market GIM (US$/bbl) 13.60 8.70 8.78 13.50 12.50
'7I'H’1 Kingsford Research, Company Data
x PER Band - IRPC X PBV Band - IRPC
00 2.0
0.0 18
50.0 \I 16
0.0 14 =
30.0 12
200 AV .A-l-J fw
10.0 e ‘M,__ mﬂ_ r
M S ESCCSCSEEEELCERENEZSSSS RS 85 A e yr
EEIZEEICESICESILESITESICESILE T EEEEEEEEE R R N
L I R - R e EEf P EE S EEFEESEESEEREERECE
ZzddsddzdEiz33zz482z:4493532¢3
PER -25D -1s5D Average +15D +25] PBY -25D -1s5D Average +15D +25[
17'/317 Kingsford Research, Bloomberg 71'm Kingsford Research, Bloomberg

ﬂﬂNﬂz%LEﬂﬂ7iQUU% ??‘U??NN75]7/’HLW§IH/ENEIVWHLT]EHE ﬂfﬂ\???ﬂﬂ UTUWWE]H‘VY?WE/ F!\?ﬂwﬂaﬂ Q7ﬂﬁ!(§lqﬂ7ﬂ‘i«é) ZNH7N7§[WW E/HE/HW?ETU?E\?HIWNHHE!B\WB\WENﬂLWﬁ7%zﬂ Z.N?"!?j?wfﬂ??ﬁ! 7 UW?LN?7~W’Z%SEH57?% i]ﬂ“/ﬂﬂ%[@i/ﬁﬂﬂ@ﬂ
WﬁﬂLﬂﬂJ‘VVW’ld']?/'m'lﬂﬂE/JﬂUWﬁﬂﬂ'ﬁ?LFW'Y A uaz NZEHUHI'W??H'I WiBLH%BLL%«,ZWZ!E]W?E]ZI'IE/WHHW?WE/Y@ yi ﬂ7§ﬁﬁﬁ%7i}ﬁa‘ﬂfiﬂlﬂﬂ‘ﬂﬁﬂWiWE/“lﬂ 7 Z/B\iﬂ/é]']% ‘ZN’J'IQ Lnmvnmsamuwmw?manmmwsalwnmw ﬂ?%LU%ﬁlZ‘W'}Uﬂ'}??Z{
71’]7?[‘4&/79&?]8\7NB7% [ﬂﬂzNNﬂ?%LﬂE/??JEJWEEIW%E:’NHW%ZM 7 Ay U?UWWEHWTWEI ﬁdﬂwﬂiﬂ ﬂ7ﬂﬂ(§41’77ﬂ%) ‘ZNTW?EL! 7l




KINGSFORD

ATLUZUINITAINU LAZAMNUNIEURIAULUINITRINU

Stock Rating wsnafis nslddminnisasuaessfem udadu 3 szau

v
Buy MH18IT4 $1ANUFIUA9NI191AIRAIR 15% vidaNnndd

¥ 1
Hold “n8ifie $1ATNLEIUEINIIIANARTA AL 15% Weesnd1sAnan iy 15 %
Sell #8iTia $1ATNUFIUAINGIANAAIA 15% WeaNNNG

¥ v '

o a o o &K a o o o o 3 o o ¥ 4‘ o 4”1:/ o o v al o 1 d‘ dl A dl oA

wnansatfuiidnintulnatFEnuanningAsdadn afin (Wuew) deyanitsngluienansatiuidparinlneendedeyandnuiniainumasimensenqsiiadnd

1 Iﬂl = A v ] =3 a o =) o 1as =3 v o A v v o g M v o A
pyNdTele uaARegnses atnlsinuuTEnliiuiu uazlifusedisrnnasufouanysnivsagniiesesdayadinans wazlilddssiusavtenanauunu

o o o‘d‘ v ¥ v o1 ¥ o U ¥ d‘ A a ! | :’/ v a o K lar a ' o ¥ k3
geananninemsng e uddndeyadinanazlsngdenrnuienaduriseranasndiduguiulsd vsdvadddivinteusenisinendeys danu
AL wazvisaunagUmngluenansaulluldlidnsdlle deyauazanuiiundsngesluenarsatiuifildUsrasiasagou ianeuny vieqelaliawu
T vize Fevizerananningnlsngluenaisatiuil uazdeyaiinisudlaiaudnaauuladnadsesudslimeuasamt famuacsldnaeitiaeteseunsuluy
nsamulunietevierauanning uitmanuasansudeyantsngluenas vl idlaldus lend vingn daudas dheenuans inldlsnguidewauns
1] [ v 4! ¥ d’l [ :‘/ A ] % M Yo o A a o U 3 U o A v a
siaanansuTu lidfaedsznislen Gefeyaluenansillidiomnavieunsdau uuslasueymyndumidearnusdndunisa sanin nasnans An wisedneds
¥ d" [ a & a o A A Iﬂl dl % o v Il ' v a
fayaudiumnanasluienasid lddrluumaan undnsed unide viveluenans wienisdeansaulaazieenssinlaegnsies uazliidunisneliiinnig
dnlatavireaudemeuntdEm fesfuitsaududnresdr@nsludeyatsdm uazdesdnsdeiaenanseatuil uarduiluenansatuilzesiinlnadauds
msasuluidedavieneanninddandaanudas vinuaasvinanudnlastsdeswireansuzassmannindusazilszinn uazaasAnedeyanesiidmaiean

o e o 5 A I o o o & o o o
M@ﬂVISWF;ILL@Z‘H'BJ;I.@'ﬂuIﬂV]LﬂEIQ‘]J'INﬂ'ﬂuﬂ’li[ﬂﬂ@ui@@ﬂnu‘luﬁiﬂsﬂﬂﬂﬁ‘ﬂﬂ’}ﬂﬁﬂﬂwi‘WEI

dayaluanarsatvil sausawannunadayaiiniads ag1elshi uSvnmannswg Aedasa s1a(amian) [Nawisafiezduduniosusasaugnaassasdoyamanile [si1Usznisla 7 unfiasiziluanansi savigulnedrede
naninmrmiznasiieInunannisiaTiey uazdladun1sdua niaavaunslvdonsamenannsuela 9 n1ssnduladoniasenannsneln 9 200587% lsi79zinainnisesunaainlsanarsinse lufiniw sawduwuasinnislyd
Srsauqnizeean lngladdmAeidaomsoisozaninla 9 Au uSdnnannswe Aedwesn saam(amzn) [sansdla




AAV BCP COMAN GBX ILINK LHFG NKI PPS RATCH SEAOIL  SYNTEC TNDT U
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HOO
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ACAP BCH BTNC CPL FE IHL LPH NC PK RPH STI TPLAS WPH

AEC BEAUTY CCET CPT FTE INGRS MATCH NDR PLE SF SUPER TQM ZIGA

AEONTS BGT CCP CSR GIFT INOX MATI NER PMTA SGF SVOA TTI

AJ BH CGD CTW GLAND JTS M-CHAI  NNCL POST SGP TCCC TYCN
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