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Sector Energy & Utilities

Financial Summary

Unit:MB 2022 2023 2024 2025E  2026E
Net Profit (4,364) (2,923) (5193) (3,541)  (675)
EPS (0.21) (0.14) (0.25) (0.17) (0.03)
DPS 007 003 001 001 001
Div Yields(%) 57% 25% 0.8% 0.8%  0.8%
P/E (57) (85 (48  (7.0) (36.9)
BVS 389 371 342 324 320
P/BV 0.3 0.3 0.4 0.4 0.4
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIARA (A11UN) 24,929.99
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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Fundamental Analyst Registration No.043964
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E-mail: nopporn.ch@kfsec.co.th

Unit:MB 1024 2024 3024 4024 1025 2025 3025 4025F %gog  %yoy
Revenue from sales 79,348 B1,630 79,732 74,123 72,858 68617 70,415  £9,955  -0.7%  -5.6%
Cost of sales (75,656) (B0,859) (84,348) (72,510) (72,327) (69,300) (68,338) (67.664) -1.0% -67%
Gross profit 3,692 771 (4.615) 1,613 531 (684) 2,078 2,291  10.3%  42.0%
Other income/expenses 318 247 114 139 222 179 78 300 283.9% 116.1%
Operating expenses (1,662) (1,972 (2,116) (2,077 (1L647) (L1830} (1520) (3,238) 113.0%  55.9%
Share of profit (loss) from Invt 140 437 182 223 (657) 231 207 300 44 7% 34.7%
EBIT 2,407 (381)  (5.436) (784) (717)  (2.075) 1,068 (126) -111.8% -84.0%
Finance costs (500) (650) (688) (670} (594) (673) (634) (621) -2.0%  -7.3%
Income tax (362) 299 1,251 286 111 580 (87) 209 -341.7% -26.8%
Net profit 1,545 (732) (4.880) (1,125) (L206) (2.132) 340 (542) -259.4% _51.8%
Morm profit (467) (2,085) (1,424) 47 (1,577) 127 (363) 1,769 -587.4% 3664.4%
EPS 0.08 (0.04) (0.24) (0.06) (0.06) (0.10) 0.02 (0.03) -259.4% -51.8%
EBITDA margin 5.9% 18% -6.1% 4.3% 22% 0.3% 4.3% 26%

Met profit margin 1.9% -0.9% -6.1% -1.5% -17% -3.1% 0.5% -0.8%

ﬁ'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 324,800 319,047 314,833 278,567 283,661 Cash flows from operating activities
Cost of sales (314,892) (315,499) (313,372) (270,182) (271,192) Net profit (4,364) (2,923) (5,193) (3,541) (675)
Gross profit 9,908 3,549 1,461 8,385 12,469 Adjustment non cash items 5,290 858 2,892 - -
Selling and administrative expenses (7,240) (6,777) (7,827)  (13,104)  (13,068) Depreciation and amortisation 8,059 8,666 9,140 9,138 9,216
Otherincome/expenses 1,538 853 818 1,490 1,300 +/- Working capital (7,981) 13,720 6,626 3,517 (1,668)
Share of profit (loss) invt. in associates 284 254 982 260 700 Net cash from operating activities (3,712) 18,630 10,323 9,114 6,872
Gain (loss) from extra items (8,119) 515 373 1,056 - Cash flows from investing activities
EBIT (3,629) (1,607) (4,193) (1,912) 1,401 +/- ST investments - - - - -
Finance costs (1,873) (2,077) (2,510) (2,460) (2,420) +/- Invt. in associates 105 (38) 558 (24) -
EBT (5,502) (3,684) (6,703) (4,372) (1,019) +/- Property, plant and equipment (8,812)  (11,849) (4,288) (3,670) (1,948)
Income tax 1,142 772 1,474 814 344 +/- Intangible assets (80) (199) (141) (10) (150)
Non-controlling interests 4 11 (36) (17) - +/- Other Investments (144) 64 90 (0) -
Net profit (4,364) (2,923) (5,193) (3,541) (675) Net cash from (used in) investing activities (8,931)  (12,022) (3,781) (3,705) (2,098)
Norm profit 1,867 (2,788) (3,928) (976) (675) Cash flows from financing activities
EPS (0.21) (0.13) (0.25) (0.17) (0.03) | +/- Debts 10,219 (717) 512 (2,536) -
+/- Capital - - - - -
Sales growth (%) 27.3% -1.8% 13%  -11.5% 1.8% | +/- Otheritems (1,909)  (2,264)  (2,705) (38) -
Net profit growth (%) -130.1% -33.0% 77.7% -31.8% -80.9% +/- Dividends paid (3,674) (637) (645) (204) (204)
EBITDA margin (%) 1.2% 1.8% 1.4% 2.4% 3.5% Net cash used in financing activities 4,637 (3,618) (2,837) (2,778) (204)
Net profit margin (%) -1.3% -0.9% -1.6% -1.3% -0.2% +/- Net cash (8,006) 2,990 3,704 2,632 4,570
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q24 4Q24 1Q25 2Q25 3Q25 As at 31 Dec 2022 2023 2024 2025E 2026E
Sales 79,732 74,123 72,858 68,617 70,415 Cash and cash equivalents 3,230 6,220 9,924 12,556 17,126
Cost of sales (84,348)  (72,510)  (72,327)  (69,300)  (68,338) ST investments - - - - -
Gross profit (4,615) 1,613 531 (684) 2,078 Trade accounts receivable 15,051 15,597 13,269 13,738 13,989
Selling and administrative expenses (2,116) (2,077) (1,647) (1,830) (1,520) Inventories 39,376 32,413 28,791 26,648 26,748
Otherincome/expenses 114 139 222 179 78 Property, plantand equipment 111,432 114,362 109,789 104,451 97,322
Share of profit (loss) invt.in associates 182 223 (657) 231 207 Intangible assets 695 726 672 552 563
Gain (loss) from extra items 1,000 (682) 833 28 224 Total assets 198,187 192,661 184,555 179,686 178,931
EBIT (5,436) (784) (717) (2,075) 1,068 ST loans from financial institutions 9,000 7,200 6,800 - -
Finance costs (689) (670) (594) (673) (634) Trade accounts payable 34,466 34,305 29,589 33,310 33,435
EBT (6,125)  (1454)  (1,311)  (2,748) 134 Current portion of LT borrowings 10,762 10,881 9197 10810 10,810
Income tax 1,251 286 111 580 (87) Current portion of financial lease 102 107 109 116 116
Non-controlling interests 5 (43) 6 (35) 7 Long term debt 51,880 52,977 55,752 58,405 58,405
Net profit (4880)  (1,125)  (1,206)  (2,132) 340 Financial lease 144 141 147 138 138
Norm Profit (1,424) 47 (1,577) 127 (363) Other liabilities 12,154 10,929 12,852 10,581 10,581
EPS (0.24) (0.06) (0.06) (0.10) 0.02 Total liabilities 118,509 116,539 114,447 113,361 113,485
Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) -2.3% -7.0% -1.7% -5.8% 2.6% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) 566.4% -76.9% 7.2% 76.8% -116.0% Retained earnings 30,579 27,046 21,285 17,540 16,660
EBITDA margin (%) -6.1% 4.3% 2.2% 0.3% 4.3% Total shareholders' equity 79,678 76,122 70,109 66,326 65,446
Net profit margin (%) -6.1% -1.5% -1.7% -3.1% 0.5% Total liabilities and shareholders' equity 198,187 192,661 184,555 179,686 178,931
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
Current ratio (Times) 114 1.05 1.06 113 1.24 Exchange rate (Baht/US$) 35.23 34.96 35.46 33.00 32.50
Debt to equity 1.49 1.54 1.64 171 174 Avg. dubai crude price (US$/bbl) 96.3 82.1 79.6 69.4 66.0
Net debt to equity 0.86 0.86 0.89 0.86 0.80 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 17.22 11.31 13.87 8.53 523 Crude intake (KBD) 175 192 196 203 204
EBITDA interest coverage 213 277 1.78 271 4.14 Spread HDPE-Naphtha (US$/ton) 418 394 339 331 350
ROAA (%) -2.2% -1.5% -2.8% -1.9% -0.4% Spread PP-Naphtha (USS$/ton) 407 366 368 364 365
ROAE (%) -5.2% -3.8% -7.1% -5.2% -1.0% Market GIM (USS$/bbl) 10.57 9.50 7.24 8.83 9.00

7I'JJ’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 29.13 (Medium)
- ESG Book 100 0 59.34
- Moody's ESG Solutions 100 0 -
- MSCI AAA CCcc BBB
- Refinitiv 100 0 71.78
- S&P Global 100 0 72.00
ESG Index
- SETESG Index No
- DJSI Yes
ESG Assessment
- CG Report ALALAA
- SET ESG Ratings -

#iN1 SETTRADE, SEC qu 514l 228 11.7.69
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
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ARIN CAZ Ccsp ECF*  IRCP L& MK PANEL ~ PRAPAT  RPC
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W
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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2S B CEN DEXON GPI K MCOT ospP PROEN SAK SITHAI SYMC T™MT UEC
AAI BAFS CENTEL DMT GPSC KASET MEDEZE  PAP PROUD SAPPE SJWD SYNTEC  TNITY UKEM
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AE BAY CHEWA  EAST HARN KCE MFC PDG PSTC SCAP SMIT TBN TOG VCOM
AF BBGI CHOTI EASTW HENG KGEN MFEC PDJ] PT SCB SMPC TCAP TOP VGI

AH BBL CHOW EGCO HMPRO KGI MGC PG PTECH SCC SNC TEGH TOPP VIBHA
Al BCH CI EMC HTC KIL MINT PHOL PTG SCCC SNNP TFG TPA VIH
AIE BCP CIG EP ICC KKP MODERN  PIMO PTT SCG SNP TFI TPAC VNG
AIRA BCPG CIMBT EPG ICHI KRUNGTHAI  MONO PK PTTEP SCGD SORKON TFMAMA  TPCS WACOAL
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Al BEC CMC ETC IFS KTC MOSHI PLANB PYLON SCM SPALI TGH QM WHAUP
AKP BEYOND  COM7 ETE III L&E MSC PLANET  Q-CON SCN SPC THANI TRT WICE
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AMARIN BLA CPAXT FPT INET LHFG MTI PM QTC SELIC SRICHA  THRE TSI X0
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APCS BRR CPN GABLE ITC LRH NER PPS RML SFT SST TIPH TTCL

AS BSBM CPW GBX ITEL M NKI PQS RS SGC STA TISCO TU

ASIAN BTC CRC GC VL MAJOR NOBLE PR9 RWI SGP STGT TKN TURTLE
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ASW BWG DCC GFPT IMT MBAX OGC PRIME SA SINO SVI T™MC TWPC

AWC CAzZ DELTA GGC JR MBK OR PRINC SAAM SIRI SVOA TMD UBE
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