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Sector Energy & Utilities

Financial Summary

Unit:MB 2022 2023 2024 2025E  2026E
Net Profit (4,364) (2,923) (5193) (3,319) (2,187)
EPS (0.21) (0.14) (0.25) (0.16)  (0.11)
DPS 007 003 001 001 001
Div Yields(%) 79%  3.4%  11%  11%  1.1%
P/E (42) (6.2) (35) (55)  (83)
BVS 389 371 342 325 313
P/BV 0.2 0.2 0.3 0.3 0.3
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIAAA (A1UN) 17,164.91
Free Float (%) 51.94
Major Shareholder’s (%) (26/02/2025)

1. U5 Uan. a1im (Nunms) 45.05
2. 131 @81 WA teaha Srin 3.00
3. 13 nenfudnens arin 2.68
4. gnineulsziudaa 1.98
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Unit:MB 3023 4023 1024 2024 3024 4024 1025 2025E___ %qgog _ %yoy
Revenue from sales 81642 79,058 79,348 81630 79,732 74,123 72,858 71348 -2.1% -12.6%
Cost of sales (76,219) (82,281) (75,656] (20,859) (84,348) (72,510) (72,327) (70,788)  -21% -125%
Gross profit 5423 (3.221) 3,692 771 (4.615) 1613 531 559 53% -27.5%
Other income/expenses 278 43 318 247 114 138 222 300 35.0%  212%
Operating expenses [1,698) (1,700) (1662) (L972) (2,116) (2,077) (1647) (3,218) 954% 63.2%
Share of profit (loss) from Invt a5 48 140 437 182 223 (657} 200 -130.4% -542%

EBIT 3,580 (3.752) 2,407 (381) (5436)  (784)  (717) (2.009) 180.0% 427.9%
Finance costs (540) (5207 (500) (650) (689 (670) (584)  (602) 13%  7.5%
Income tax (593) 8650 (382 299 1251 286 111 478 328.0%  59.9%
Net profit 2,439 (3.417) 1545 (732) (4.880) (L125) (1.206) (2.137) 77.2% 191.9%
Norm profit (910) (2,084)  (467) (2,086) (1424) 47 (1,577) 113 -107.5% -105.7%
EPS 012  (017) 008  (0.04) (024) (0.06)  (0.06)  (0.10) 77.2% 191.9%
EBITDA margin 7.2%  -2.9% 5.9% 18%  -6.1% 4.3% 22%  -0.1%

Net profit margin 30%  -43% 18%  0o%  61%  -15%  17%  3.0%

i'T'm 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 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Sales 324,800 319,047 314,833 292,112 274,067 Cash flows from operating activities
Cost of sales (314,892) (315,499) (313,372) (282,233) (262,919) Net profit (4,364) (2,923) (5,193) (3,319) (2,187)
Gross profit 9,908 3,549 1,461 9,880 11,148 Adjustment non cash items 5,290 858 2,892 - -
Selling and administrative expenses (7,240) (6,777) (7,827)  (13,583)  (13,661) Depreciation and amortisation 8,059 8,666 9,140 9,272 9,350
Otherincome/expenses 1,538 853 818 1,300 1,300 +/- Working capital (7,981) 13,720 6,626 (3,674) (479)
Share of profit (loss) invt. in associates 284 254 982 500 700 Net cash from operating activities (3,712) 18,630 10,323 2,279 6,683
Gain (loss) from extra items (8,119) 515 373 100 - Cash flows from investing activities
EBIT (3,629) (1,607) (4,193) (1,803) (513) +/- ST investments - - - - -
Finance costs (1,873) (2,077) (2,510) (2,470) (2,397) +/-Invt.in associates 105 (38) 558 236 -
EBT (5502)  (3,684)  (6,703)  (4273)  (2,909) [ +/- Property, plantand equipment (8,812)  (11,849)  (4,288)  (7,225)  (1,943)
Income tax 1,142 772 1,474 955 722 +/- Intangible assets (80) (199) (141) (155) (155)
Non-controlling interests 4 11 (36) 1 - +/- Other Investments (144) 64 90 (0) -
Net profit (4,364) (2,923) (5,193) (3,319) (2,187) Net cash from (used in) investing activities (8,931)  (12,022) (3,781) (7,144) (2,098)
Norm profit 1,867 (2,788) (3,928) (3,296) (2,187) Cash flows from financing activities
EPS (0.21) (0.14) (0.25) (0.16) (0.11) +/- Debts 10,219 (717) 512 4,364 -
+/- Capital - - - - -
Sales growth (%) 27.3% -1.8% -1.3% -7.2% -6.2% +/- Other items (1,909) (2,264) (2,705) 4 -
Net profit growth (%) -130.1% -33.0% 71.7% -36.1% -34.1% +/- Dividends paid (3,674) (637) (645) (204) (204)
EBITDA margin (%) 1.2% 1.8% 1.4% 2.4% 2.9% Net cash used in financing activities 4,637 (3,618) (2,837) 4,164 (204)
Net profit margin (%) -1.3% -0.9% -1.6% -1.1% -0.8% +/- Net cash (8,006) 2,990 3,704 (702) 4,381
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q24 2Q24 3Q24 4Q24 1Q25 As at 31 Dec 2022 2023 2024 2025E 2026E
Sales 79,348 81,630 79,732 74,123 72,858 Cash and cash equivalents 3,230 6,220 9,924 9,222 13,603
Costof sales (75,656)  (80,859)  (84,348)  (72,510)  (72,327) ST investments - - - - -
Gross profit 3,692 771 (4,615) 1,613 531 Trade accounts receivable 15,051 15,597 13,269 13,605 12,765
Selling and administrative expenses (1,662) (1,972) (2,116) (2,077) (1,647) Inventories 39,376 32,413 28,791 27,837 25,932
Otherincome/expenses 318 247 114 139 222 Property, plantand equipment 111,432 114,362 109,789 107,881 100,622
Share of profit (loss) invt. in associates 140 437 182 223 (657) Intangible assets 695 726 672 688 695
Gain (loss) from extra items (81) 136 1,000 (682) 833 Total assets 198,187 192,661 184,555 183,399 179,012
EBIT 2,407 (381) (5,436) (784) (717) ST loans from financial institutions 9,000 7,200 6,800 700 700
Finance costs (500) (650) (689) (670) (594) Trade accounts payable 34,466 34,305 29,589 29,151 27,156
EBT 1,907 (1,031) (6,125) (1,454) (1,311) Current portion of LT borrowings 10,762 10,881 9,197 9,197 9,197
Income tax (362) 299 1,251 286 111 Current portion of financial lease 102 107 109 104 104
Non-controlling interests 1 0 5 (43) 6 Long term debt 51,880 52,977 55,752 66,195 66,195
Net profit 1,545 (732) (4,880) (1,125) (1,206) Financial lease 144 141 147 174 174
Norm Profit (467)  (2,086)  (1,424) 47 (1,577) | Otherliabilities 12,154 10929 12,852 11,289 11,289
EPS 0.08 (0.04) (0.24) (0.06) (0.06) Total liabilities 118,509 116,539 114,447 116,810 114,815
Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) 0.4% 2.9% -2.3% -7.0% -1.7% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) -145.2% -147.4% 566.4% -76.9% 7.2% Retained earnings 30,579 27,046 21,285 17,762 15,370
EBITDA margin (%) 5.9% 1.8% -6.1% 43% 2.2% Total shareholders' equity 79,678 76,122 70,109 66,589 64,197
Net profit margin (%) 1.9% -0.9% -6.1% -1.5% -1.7% Total liabilities and shareholders' equity 198,187 192,661 184,555 183,399 179,012
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Currentratio (Times) 1.14 1.05 1.06 1.26 137 Exchange rate (Baht/US$) 35.23 34.96 35.46 34.00 33.50
Debt to equity 1.49 1.54 1.64 1.76 179 Avg. dubai crude price (US$/bbl) 96.3 82.1 79.6 75.0 70.0
Net debt to equity 0.86 0.86 0.89 1.01 0.98 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 17.22 11.31 13.87 9.45 7.83 Crude intake (KBD) 175 192 196 199 196
EBITDA interest coverage 2.13 2.77 1.78 2.88 3.34 Spread HDPE-Naphtha (USS$/ton) 418 394 339 380 380
ROAA (%) -2.2% -1.5% -2.8% -1.8% -1.2% Spread PP-Naphtha (US$/ton) 407 366 368 430 460
ROAE (%) -5.2% -3.8% -7.1% -4.9% -3.4% Market GIM (USS$/bbl) 10.57 9.50 7.24 7.90 8.50
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 28.67 (High)
- ESG Book 100 0 57.89
- Moody's ESG Solutions 100 0 -
- MSCI AAA CCcc BBB
- Refinitiv 100 0 78.70
- S&P Global 100 0 72.00
ESG Index
- SETESG Index No
- DJSI Yes
ESG Assessment
- CG Report ALALAA
- SET ESG Ratings -

N1 SETTRADE, SEC qu 34l 21 n.m.68
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AAV B
ABM BAFS
ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
AMATAV  BLA
ANAN BPP
AOT BR
AP BRI
ASIMAR BRR
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