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Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 319,047 314,833 279,572 268,328 270,319
EBITDA(Bt mn) 5,437 2,774 5,955 8,608 10,625
Net Profit (Bt mn) (2,923) (5,193) (3,571) (2,465) (739)
EPS (Bt) (0.14) (0.25) (0.17) (0.12) (0.04)
EV/EBITDA (x) 14.54 24.68 10.17 8.90 6.97
PER(x) N.A. N.A. N.A. N.A. N.A.
PBV(x) 0.35 0.38 0.40 0.41 0.41
DPS(Bt) 0.03 0.03 0.01 0.00 0.00
Div Yield (%) 2% 2% 1% 0% 0%
ROE (%) -4% 7% -5% -4% 1%

Source: Company Data, Trinity Research
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IRPC Quarterly Result

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

1024 2Q24 3Q24 4Q24 3Q25 4Q25 %QoQ 2024 2025 %YoY
Revenues
Sales 79,348 81,630 79,732 74,123 72,858 68,617 70,415 67,682 -4% -9% 314,833 279,572 -1.32%
COGS (73,515)  (78,615) (82,023) (70,080) (69,999) (66,956) (65,960) (64,184) (304,232) (267,100)
Gross Profit 5,833 3015  (2,290)7 4,043 2,859 1,661 44557 3498  -21% -14% 10,601 12472 -13%
SG&A (1662) (1972)  (2116) (2,077) (1,647)  (1,830) (1,520)  (1,520) (7.827)  (6,517)
EBITDA 4,489 1,200  (4,293)" 2,105 1,435 10 3013”7 2,192 27% 4% 3,592 6,650 -43%
Depreciation & Amortization (2,141)  (2244) (2325) (2430) (2,328) (2344) (2377)  (2,376) (9,140) (9,425
EBIT 2,348 (954) (6,618)"  (325) (893)  (2,334) 636"  (184) nm nm (5,548) (2,776)  nm
Interest expense (500) (650) (689) (670) (594) (673) (634) (610) (2,510)  (2,510)
Share of gain (loss) of associates 140 437 182 223 (657) 231 207 183 982 (37)
Other income (expenses) 318 247 114 139 222 179 78 215 818 695
Pretax profit 1,988  (1,167) (7,125  (772) (2,144) (2,776) 209" (611) nm nm (7,076) (5322)  nm
Tax (362) 299 1,251 286 111 580 (87) 212 1,474 817
Net Profit after Tax 1,626 (868) (5874)"  (486)  (2,033)  (2,196) 1237 (400) nm nm (5,602) (4,506)  nm
Minority Interest ) 0 () 42 ) 35 7) 6 " 36" 29
Net Profit before Extra 1,625 (868)  (5,880)7  (444)  (2,039)  (2,160) 116" (393) nm nm (5,566)  (4,477) nm
Hedging (81) 136 10007 (182) 833 28 224 (180) 873 906
Forex Gain (Loss) 0 0 0 0 0 0 0 0 0 0
Extra. ktems 0 0 07  (500) 0 0 0 0 (500) 0
Net Profit 1,545 (732)  (4,880)° (1,126)  (1,206)  (2,132) 3407 (574) nm nm (5193) (3571)  nm
Profitability Ratios (%)
Gross margin 4.7% 0.9% -5.8% 2.2% 0.7% -1.0% 3.0% 1.7% 0.5% 11%
EBITDA margin 57% 1.6% -5.4% 2.8% 2.0% 0.0% 4.3% 32% 1.1% 2.4%
EBIT margin 3.0% -1.2% -8.3% -0.4% -1.2% -3.4% 0.9% -0.3% -1.8% -1.0%
Pretax profit margin 2.5% -1.4% -8.9% -1.0% -2.9% -4.0% 0.3% -0.9% -2.2% -1.9%
Profit margin before extra tem 2.0% 1.1% -7.4% -0.6% -2.8% -3.1% 0.2% -0.6% -1.8% -1.6%
Net profit margin 1.9% -0.9% -6.1% -15% 1.7% -3.1% 0.5% 0.8% -1.6% -13%

Source: Company Data, Trinity Research
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IRPC: ulaiung ESG
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IRPC PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A  2024A  2025A  2026F  2027F
Sales 319,047 314,833 279,572 268,328 270,319
Cost of good sold (306,833) (304,232) (267,100) (252,877) (252,509)
Gross Profit 12,215 10,601 12,472 15451 17,810
SG&A F o7 78277 (6517)F (68437 (7,185)
EBITDA 5,437 2,774 5,955 8,608 10,625
Depreciation & Amortization F (8666)" (914007 (9,425 F (9,770)7 (9,770)
EBIT (3,229) (6,366)  (3,470)  (1,162) 855
Equity Shares 254 982 (37) (37) (37)
Financial Costs (2,077) (25100 (2,510) (2423)  (2,386)
Other Income 853 818 695 695 695
Other Expenses F oF oF o¥ o¥ 0
Pretax Profit (4,199)  (7,076) (5,322)  (2,927) (873)
Tax 772 1,474 817 462 134
Net Profit before minority (3,427) (5,602) (4,506) (2,465) (739)
Less Minority Interest F anr 367 297 o” 0
Net Profit before Extra. (3,438)  (5,566)  (4,477)  (2,465) (739)
Impairment loss on assets 515 873 906 0 0
Extraordinary items 0 (500) 0 0 0
Reported Net Profit (2,923) (5,193) (3,571)  (2,465) (739)
EPS (Bt) (0.14) (0.25) (0.17) (0.12) (0.04)

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 6,220 9,924 27,198 10,919 13,785
Short term investment 0 0 0 0 0
Accounts receivable -net 18,576 15,279 14,595 14,703 14,812
Inventories 32,413 28,791 23,832 27,713 27,672
Other current assets 4,473 3,005 1,461 1,402 1,412

Total Current Assets 61,683 56,999 67,086 54,737 57,682

Investments 12,377 12,104 12,297 12,260 12,224

Property, Plant & Equipment 114,362 109,789 101,534 97,764 93,994

Good will 0 0 0 0 0

Intangible assets 980 904 746 476 206

Deferred tax assets 3,142 4,704 5,651 5,651 5,651

Others 118 55 67 67 67

Total Assets 192,661 184,555 187,383 170,957 169,825
Loans and O/D from banks 7,200 6,800 0 0 0
Account payable-trade 37,427 35,840 45,491 31,177 31,131
Current portion 1 yr L/T loans 10,988 9,306 10,893 9,803 8,823
Other current liabilities 3,329 1,898 2,597 2,609 2,682

Total Current Liabilities 58,944 53,844 58,981 43,589 42,636

Long-term debt 52,945 55,899 57,346 57,346 57,346

Other 4,650 4,703 5,066 5,387 5,615

Total Liabilities 116,539 114,447 121,393 106,323 105,597
Paid-up share capital 20,434 20,434 20,434 20,434 20,434
Premium on share capital 28,554 28,554 28,445 28,445 28,445
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 24,999 19,238 15,164 13,808 13,402
Others (0) (199) (209) (209) (209)

Total Equity before MI 76,035 70,075 65,882 64,527 64,120

Minority Interest 211 143 107 107 107

Total Equity 76,246 70,218 65,989 64,634 64,227

Assumption

Assumptions 2023A 2024A 2025A 2026F 2027F

Market GIM ($/bbl) 7.90 7.24 8.82 9.86 10.93
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IRPC PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit (1,618) (4,157) (1,878) (504) 1,513
Depreciation 8,666 9,140 9,425 9,770 9,770
Chg in working capital 772 1,474 817 462 134
Tax paid (515) (373) (906) 0 0
Other operating activities 11,361 5,475 18,029 (17,981) 211
CF from Operating 18,666 11,558 25,488 (8,252) 11,628
Capital expenditure (11,632) (4,491) (1,013) (5,730) (5,730)
Change in investments (1,099) (1,289) (1,141) 37 37
Other investing activities 0 0 0 0 0
CF from Investment (12,731) (5,781) (2,153) (5,693) (5,693)
Capital Increase (15) 15 0 0 0
Debt Financing (580) 872 (3,767) (1,089) (980)
Dividend (incl. tax) (612) (612) (204) 1,109 333
Other financing activities (1,737) (2,349) (2,090) (2,353) (2,422)
CF from Financing (2,944) (2,074) (6,060) (2,333) (3,069)
Change in Cash 2,990 3,704 17,274 (16,278) 2,866
Beginning Cash 3,230 6,220 9,924 27,198 10,919
Ending Cash 6,220 9,924 27,198 10,919 13,785
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS -0.14 -0.25 -0.17 -0.12 -0.04
DPS 0.03 0.03 0.01 0.00 0.00
BV 3.72 3.43 3.22 3.16 3.14
CF 0.91 0.57 1.25 -0.40 0.57
Liquidity Ratio (x)

Current Ratio 1.05 1.06 1.14 1.26 1.35
Quick Ratio 0.50 0.52 0.73 0.62 0.70
Profitability Ratio (%)

Gross Margin (Inc. Depre) 1.11% 0.46% 1.09% 2.12% 2.97%
EBITDA Margin 1.70% 0.88% 2.13% 3.21% 3.93%
EBIT Margin -1.01% -2.02% -1.24% -0.43% 0.32%
Net Margin -0.92% -1.65% -1.28% -0.92% -0.27%
ROE -3.75% -7.09% -5.24% -3.77% -1.15%
Efficiency Ratio

ROA -1.52% -2.81% -1.91% -1.44% -0.44%
ROFA -2.56% -4.73% -3.52% -2.52% -0.79%
Leverage Ratio (x)

Debt to Equity 0.94 1.03 1.04 1.04 1.03
Net Debt to Equity 0.86 0.89 0.62 0.87 0.82
Interest Coverage Ratio -1.55 -2.54 -1.38 -0.48 0.36
Growth

Sales Grow th -1.77% -1.32% -11.20% -4.02% 0.74%
EBITDA Grow th -49.69% -42.90% 85.14% 39.90% 21.68%
Net Profit Grow th N.A. N.A. N.A. N.A. N.A.
EPS Grow th N.A. N.A. N.A. N.A. N.A.
Valuation

PER (x) N.A. N.A. N.A. N.A. N.A.
P/BV (x) 0.35 0.38 0.40 0.41 0.41
EV/EBITDA (x) 14.54 24.68 10.17 8.90 6.97
P/CF (x) 1.42 2.30 1.04 -3.22 2.28
Dividend Yield (%) 2.30% 2.30% 0.77% 0.00% 0.00%
Dividend Payout Ratio (%) -21% -12% -6% 0% 0%
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