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Current Price (09/11/2021) THB 4.22
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Sector Energy & Utilities

Financial Summary

Unit:MB 2018 2019 2020 2021E  2022E
Net Profit 7,735 (1,174) (6,152) 4,626 4,702
EPS 038  (0.06) (0.30) 0.23 0.23
DPS 0.19 010  0.06 0.11 0.11
Div Yields(%) 45%  2.4%  14%  2.6%  2.6%
P/E 111 (73.4) (14.0) 18.6 18.3
BVS 427 407 3.70 3.78 3.93
P/BV 1.0 1.0 1.1 1.1 1.1
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIAAA (A1UN) 86,233.25
Free Float (%) 51.94
Major Shareholder’s (%) (08/09/2021)

1. U5 Uan. a1im (Nunms) 45.05
2. 131 Inafudnens anrn 7.70
3, 134 qna wnuauhu Taama saia 3.00
4. gnineulsziudaa 2.41

'7!‘31’1 SETSMART

Price Performance

7I'JJ’1 TQ Professional

Nopporn Chaykaew
Fundamental Analyst Registration No.043964
E-mail: nopporn.ch@kfsec.co.th

Wednesday 10 November 2021

IRPC

ilsgns 3Q64 TxARAINIPNNAIUANTIARARAIN

® |RPC snzunalsznaunis 3Q64 iflsgns 2.2 Wuauum
* uualdurinls 4064 fagnnaRuan Spread dnsiunaaauuasiiingiall
® uuzid D’ SIAMNIEANT 65 1 4.50 Un

b ﬂ’ﬂﬁ‘ﬂﬂﬁ 3Q64 anad QoQ 'Q']ﬂ“/l\iﬂ']‘l‘a'ﬂﬂﬁ]LL@“"i’]EIﬂ']‘iWLFIH

IRPC immumﬂimﬂumimm 3Q64 um"l,mm 2.2 Wudnuam iady +39%Y0Y
UATZaRRAIAY -53%Q0Q mmwmm@ﬂum mumniuumqu 1) mhmmnmuuam
2.3 RUAIULIN 2) mwﬂwu@m‘%mmﬂ@ﬂu 262 mum‘w 3) 21ANUANNBUYNUTN
mmuumma‘mmimmmemuuwmiummmm 909 ANULN ﬂ’ﬂ?‘ﬂﬂm"\uﬂﬂ‘ﬂ
998 A1ULN ANAY -57%%QoQ mmﬂmws%mmﬂimmw (Refinery & Lube) &
BNmunnInauanas -2%QoQ 1y 191 KBD a1nnisiiadentingaiaan@n Hyvahl
m@ﬂmmu RDCC \iluiaan 45 Ju u@nmnummﬂmmumﬂ Crude Premium an:m
Wnt Uszneuy Spread ﬂ@m@mmmmmummummm fanaliiAinisnau
Market GRM (Refinery & Lube) anad -30%QoQ Bl US$5.0/bbl WA iugsnatl
Tns1Ail Market P2F A& -15%QoQ gl US$6.26/bbl 1ik84a1n Spread wamsinsivn
FUAUTUAAAY BN ADIUNITILNTTELNA COVID-19 slunﬁmmm% Toyunanm
unauLIHABUANIAE T TeyvnanmaupaugAaumuiafuay ms”quﬂwm FIUUAN
z&waiumimumumnwm Market GIM 8884 -21%QoQ 1w US$12.4/obl TANURY
nnlegns ome4 mm 1.23 niludruum waﬂmnﬂﬂ@ummwmmﬁ 7.8 AURULN
LL@"’ﬂ’ﬂﬁ“ﬂﬂﬁWl 3.7 AUAULN

* uwusluunils 4064 gnnaauaIngsnatsiunaaduuasiinsAd
zﬁ’w?ml,m‘ﬂﬁu 4Q64 mﬂﬁﬂaﬂﬂﬁm anfalanas QoQ widiladauanannifTunn
AnInAuTLFUFIRT U Tis iy 195- 200 KBD ummumsﬂm@ummm s
ﬂmammmsﬂfmﬂﬂuﬂamﬂ 20U mm@nau”l,mwwuumn Spread mmumm@w
ﬂaéummum'aﬂmvmu US$11-12/bbl 341401 IRPC Fdndaunnssanane 65% anws
Crude Premium muuﬂu Arab Light ana US$-0. 63/be QoQ 'ﬂﬂ’]xﬂﬁ‘ﬂﬁl’lﬂﬂ@ﬂ'sﬂ
mnmqmmmqmﬂ Spread N@mnmmmuwamu uazAllmsiadl AfluuaWingeus
'mLummn@ﬂmuslunmﬁﬂm@@ﬂdmmmmﬂmu Fafiosdunn Market GIM lu 4Q64
@mmmwﬂa‘ W04 US$12/bbl meummaﬂimumi 9M64 wm”l,mmmqmm s
mﬂﬂfma‘ﬂauqummmmu,muLLm‘EuuLm\aLmN”Lﬂmﬁum AU fin s
nssalsdnid 64-65 Tuiily 4.6 WUAWUM UAT 4.7 Wuduum auansy anels
AAN1aad Market GIM 11 65 #1 US$13.00/bbl annias US$12.50/bbl

e puzi “de’ dsulildsmmanzanil 65 9 4.50 un
fullldmanmunzand 65 7 4.50 UM B9 PBV Multiplier 1.14x (inAn e @
doundsluadn) wmmmuuum “fie” #ae1 Upside anaaifaquivmdedaudednin
mmmmmuuﬂmmmu Outperform nquazaunailsy znaunisdl 64 Aiwan
Tumaround amnnasufin-lannadanisudaudusumsnnlludy

Unit:MB 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 %qoq %yoy 9M20 9M21 %yoy.
Revenue from sales 55757 48,910 35529 43,330 46,693 53650 62,003 67,017 156% 745% 127,770 182,670  43.0%
Cost of sales (56,158) (56,764) (35,496) (39,554) (42,676) (45728) (54,231) (61,474) 18.6%  52.8% (131,815) (161,433) 22.5%
Gross profit (a00)  (7,854) 3 3,776 4017 7,922 7,772 5543 -1.9% 23560.9%  (4,046) 21,236 -624.9%
Other income/expenses 1,085 (39) 573 206 (89) 247 535 473 1166%  -6.7% 741 1,255 69.4%
Operating expenses. (1,971)  (1,606) (1615) (L565) (2,308) (L775) (1,877) (1,873) 5.7%  162%  (4786)  (5,530) 15.6%
Share of profit (loss} from Invt 61 49 66 90 127 156 186 157 19.3%  179.6% 206 499 141.9%
EBIT (a71)  (10,677) 34 3380 2481 7,008 5,635 3,052 -10.7% 16244.1%  (8,263) 15,686 -280.8%
Finance costs (479) (465) (a82) (455) (499) (aa4) (a41) (431) -06%  -8.3%  (L402) (1,317) -6.1%
Income tax 435 2,246 39 (365) (365) (972) (600) (450) -38.3% -16454% 1,919  (2,032) -205.9%
Net profit (513)  (8,905) (411) 1,556 1,608 5581 4,574 2,155 -18.0% -1213.1%  (7,760) 12,310 -258.6%
Norm profit (1,905) (29)  (1,161) (915) (30) 334 2,327 998 596.7% -3004%  (2,106) 3,659 -273.7%
EPS (0.03)  (0.43)  (0.02) 0.08 0.08 027 022 011 -18.0% -12131%  (0.38) 0.60 -258.6%
EBITDA margin 10%  -13.2% 42%  13.5% 81%  164%  14.3% 9.2% 0.7%  13.1%

Net profit margin -09%  -18.2%  -1.2% 3.6% 34%  10.4% 7.4% 3.2% -6.1% 6.7%

171.317 Kingsford Research, Company Data

?Jam?manmmuuu ;JU;wmmmmnwawwmmana ag0lsfi uSenmannsweg Aedvasa saim(aniow) [Ndanraniies wmw;asusaumwnﬂma\mawammmuh Tsidsznaala 9 unfiasrzilwenarsi sardulngerodo
nannarSansiearunannsiinsied uasdlaiTun1siin niaawaunzMianiamenanningla 1 n1sinduladoniomenanningla 9 200587% Isidrezfnninnisgmunaanluenansinia lifais dwdunasnnisld
Sorsuanmacds [nelsifddmieadamsanussaniula 9 iy uSsnmannsne Aedosa 110 unow) Tudnseila

ordsec.com




Financial Highlights - IRPC
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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 280,551 239,315 174,463 254,147 258,452 Cash flows from operating activities
Cost of sales (264,637)  (236,569)  (174,491)  (232,404)  (237,711) | Netprofit 7,735 (1,174) (6,152) 4,626 4,702
Gross profit 15,914 2,745 (28) 21,743 20,741 Adjustment non cash items 1,310 556 5,289 -
Selling and administrative expenses (6,973) (7,056) (7,093) (15,478) (16,171) Depreciation and amortisation 8,237 8,542 8,952 9,006 9,349
Other income/expenses 1,521 2,309 652 2,018 2,000 +/- Working capital (62) 1,199 6,178 (11,717) (418)
Share of profit (loss) invt. in associates 679 363 333 663 660 Net cash from operating activities 18,304 7,527 11,149 1,915 13,634
Gain (loss) from extra items (264) 1,645 355 Cash flows from investing activities
EBIT 10,876 7 (5,782) 8,946 7,230 +/- STinvestments - - - - -
Finance costs (1,961) (1,931) (1,902) (1,736) (1,777) +/- Invt. in associates 110 (693) (269) (155) -
EBT 8,915 (1,924) (7,684) 7,210 5,454 +/- Property, plant and equipment (6,453) (5,361) (3,312) (4,024) (8,498)
Income tax (1,147) 779 1,554 (2,552) (719) +/- Intangible assets (89) (125) (353) (320) (120
Non-controlling interests 34 28 22 32 33 +/- Other Investments (105) 224 62 226 -
Net profit 7,735 (1,174) (6,152) 4,626 4,702 Net cash from (used in) investing activities (6,537) (5,954) (3,871) (4,272) (8,618)
Norm profit 8,617 (3,039) (2,136) 4,626 4,702 Cash flows from financing activities
EPS 0.38 (0.06) (0.30) 023 023 [|+/-Debts (1,116) 2,024 2,787 1,536 -
+/- Capital - - - -
Sales growth (%) 31.0% -14.7% -27.1% 45.7% 1.7% +/- Other items (2,499) (1,062) (2,208) 74 -
Net profit growth (%) -31.9% -115.2% 424.0% -175.2% 1.6% +/- Dividends paid (7,959) (1,837) (2,041) (2,861) (1,635)
EBITDA margin (%) 6.5% 2.5% 2.7% 6.7% 6.0% Net cash used in financing activities (11,575) (874) (1,462) (1,251) (1,635)
Net profit margin (%) 2.8% -0.5% -3.5% 1.8% 1.8% +/- Net cash 193 698 5,815 (3,608) 3,381
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q20 4Q20 1Q21 2Q21 3Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales 43,330 46,693 53,650 62,003 67,017 Cash and cash equivalents 2,338 3,036 8,851 5,243 8,624
Cost of sales (39,554) (42,676) (45,728) (54,231) (61,474) STinvestments
Gross profit 3,776 4,017 7,922 7,772 5,543 Trade accounts receivable 12,197 10,100 9,626 14,622 14,870
Selling and administrative expenses (1,565) (2,308) (1,775) (1,877) (1,879) Inventories 28,459 25,995 21,169 33,237 33,996
Other income/expenses 206 (89) 247 535 473 Property, plant and equipment 124,737 121,069 114,551 109,701 108,985
Share of profit (loss) invt. in associates 90 127 156 186 157 Intangible assets 546 564 774 736 720
Gain (loss) from extra items (128) 734 458 (990) (1,242) Total assets 182,446 177,850 173,491 179,851 183,507
EBIT 2,380 2,481 7,008 5,625 3,052 STloans from financial institutions 6,700 6,900 - -
Finance costs (455) (499) (444) (441) (431) Trade accounts payable 26,212 24,871 23,983 25,787 26,376
EBT 1,924 1,982 6,564 5,184 2,621 Current portion of LT borrowings 7,104 8,190 13,335 9,524 9,524
Income tax (365) (365) (972) (600) (460) Current portion of financial lease - 99 57 57
Non-controlling interests 3 8 10 10 6 Long term debt 43,561 43,881 48,597 54,016 54,016
Net profit 1,556 1,608 5,581 4,574 2,155 Financial lease - 90 59 59
Norm Profit (915) (30) 334 2,327 998 Other liabilities 11,489 10,605 11,722 12,903 12,903
EPS 0.08 0.08 0.27 0.22 0.11 Total liabilities 95,066 94,448 97,825 102,346 102,935
Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) 22.0% 7.8% 14.9% 15.6% 8.1% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) -478.6% 3.4% 247.1% -18.0% -52.9% Retained earnings 38,413 34,397 26,648 28,413 31,480
EBITDA margin (%) 13.5% 8.1% 16.4% 14.3% 9.2% Total shareholders' equity 87,380 83,402 75,666 717,505 80,572
Net profit margin (%) 3.6% 3.4% 10.4% 7.0% 3.2% Total liabilities and shareholders' equity 182,446 177,850 173,491 179,851 183,507
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 0.98 130 138 Exchange rate (Baht/US$) 32.48 31.22 31.46 3214 32.00
Debt to equity 1.09 113 1.30 132 128 Avg. dubai crude price (US$/bbl) 69.4 63.5 42.2 70.1 70.0
Net debt to equity 0.63 0.67 0.71 0.76 0.68 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 3.00 9.42 11.35 3.44 357 Crude intake (KBD) 208 197 192 191 195
EBITDA interest coverage 9.35 3.08 247 9.77 8.69 Spread HDPE-Naphtha (US$/ton) 716 468 500 526 550
ROAA (%) 4.2% -0.7% -3.5% 2.6% 2.6% Spread PP-Naphtha (US$/ton) 653 572 602 665 614
ROAE (%) 8.9% -1.4% -1.7% 6.1% 6.0% Market GIM (US$/bbl) 13.60 8.70 8.78 13.56 13.00
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ARIP Blz CSP FvVC JCK M NWR RICHY SKY SUSCO TIwW TSTE

ASAP BJC DCC GENCO JCKH MACO ocC RML SMIT SUTHA  TKN TVI

ASIA BJCHI DCON GJS JMART MAJOR 0OGC RWI SMK SWC TKS VT

ASIAN BLA DDD GL JMT MBAX ORI S11 SMPC SYMC ™ TWP
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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

ALUCON BIG CHARAN CWT GLOCON JUBILE MCS NPK PPM SKN THE UTP

AMC BLAND CHAYO D GPI KASET MDX NUSA PROUD SLP THMUI VCOM

APURE BM CITY DIMET GREEN KCM META OCEAN  PTL SMART  TIGER VIBHA

AS BR CMAN EKH GTB KKC MGT PAF RCI SOLAR  TNH VPO

ASEFA BROCK CMC EMC GYT KWG MJD PF RJH SPG TOPP WIN
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