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Current Price (20/01/2025) THB 1.16
Target Price THB 1.35

Sector Energy & Utilities

Financial Summary

Unit:MB 2021 2022 2023 2024E  2025E
Net Profit 14,505  (4,364) (2,923) (5,244) (1,130)
EPS 071 (0.21) (0.14) (0.26)  (0.06)
DPS 0.22 0.07 0.03 0.01 0.01
Div Yields(%) 19.0%  6.0%  2.6%  09%  09%
P/E 1.6 (5.4)  (81) (45 (21.0)
BVS 4.28 3.89 3.71 3.43 3.36
P/BV 0.3 0.3 0.3 03 0.3
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 20,434.42
Par Value (1) 1.00
YAAIAAA (A1UN) 23,703.93
Free Float (%) 51.94
Major Shareholder’s (%) (28/02/2024)

1. U5 Uan. a1im (Nunms) 45.05
2. 131 Inafudnens anrn 3.70
3, 134 qna wnuauhu Taama saia 3.00
4. gnineulsziudaa 1.98
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Unit:MB 4Q22  1Q23  2Q23  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24E  %qog  %yoy

Revenue from sales 57,007 81,430 76,915 81,642 79,059 79,348 81,630 79,732 74,576 -6.5%  -5.7%

Cost of sales (64,118) (79,117) (77,882) (76,219) (82,281) (75,656} (80,859) (84,348) (72,299) -14.3% -12.1%

Gross profit (7,111) 2,313 (967) 5,423 (3,221) 3,602 7L (,615) 2,276 -149.3% -170.7%

Other income/expenses 604 159 373 278 43 318 247 114 300 164.1% 603.4%

Operating expenses (1,828)  (1,697)  (1,682) (L,698)  (L,700) (1,662) (1972) (2,116) (3,716) 75.6% 118.6%

Share of profit (loss) from Invt (36) 10 111 85 48 140 437 182 200 9.7% 320.3%

ﬁ,” TQ Professional EBIT (8,376) 870  (2,305) 3,580  (3,752) 2,407 (381)  (5436) (L,439) -73.5% -61.6%

Finance costs (526) (497) (520) (540) (520) (500) (650) (689) (687) -0.4%  32.0%

Income tax 1,752 (70) 580 (599) 860 (362) 299 1,251 465  -62.8% -45.9%

Nopporn Chaykaew Net profit (7,1a9) 301 (2245) 2,439  (3,417) 1545 (732)  (4,880) (1,666) -65.9% -51.2%

: : Norm profit (1,889) 1,098 (892) (910)  (2,084) (467)  (2,086)  (1,424) (542) -62.0% -74.0%

Fundamental Analyst Registration No.043964 o | o g e oon e e (O Do e
Te| 02_829_6999 EBITDA margin -13.7% 2.5% 0.1% 7.2% -2.9% 5.9% 1.8% -6.1% L4%
Net profit margin -12.5% 0.4% -2.9% 3.0% -4.3% 1.9% -0.9% -6.1% -2.2%

E-mail: nopporn.ch@kfsec.co.th

ml7 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 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Sales 255,115 324,800 319,047 304,675 294,283 Cash flows from operating activities
Cost of sales (228989)  (314,892)  (315499)  (297,473)  (281,809) [ Net profit 14,505 (4364)  (2,923) (5244  (1,130)
Gross profit 26,126 9,908 3,549 7,202 12,473 Adjustment non cash items (457) 5,290 858 - -
Selling and administrative expenses (7,778) (7,240) (6,777) (14,434) (13,984) Depreciation and amortisation 8,587 8,059 8,666 8,781 9,001
Other income/expenses 1,508 1,538 853 1,260 1,300 +/- Working capital (15,865) (7,981) 13,720 (6,314) (1,700)
Share of profit (loss) invt. in associates 713 284 254 850 800 Net cash from operating activities 11,342 (3,712) 18,630 (2,777) 6,171
Gain (loss) from extra items (1,942) (8,119) 515 791 - Cash flows from investing activities
EBIT 18,627 (3,629) (1,607) (4,330 589 +/- STinvestments - - - - -
Finance costs (1,743) (1,873) (2,077) (2,301) (2,200) +/-Invt. in associates 101 105 (38) (594) -
EBT 16,884 (5,502) (3,684) (6,631) (1,611) +/- Property, plant and equipment (2,873) (8,812) (11,849) (6,205) (6,000)
Income tax (2,351) 1,142 772 1,388 482 +/- Intangible assets (129) (80) (199) (85) (155)
Non-controlling interests 28 4 11 1 1 +/- Other Investments 49 (144) 64 0 -
Net profit 14,505 (4,364) (2,923) (5,244) (1,130) Net cash from (used in) investing activities (2,853) (8,931) (12,022) (6,884) (6,155)
Norm profit 4,422 1,867 (2,788) (4,702) (1,130) Cash flows from financing activities
EPS 071 (0.21) (0.14) (0.26) (0.06) | +/- Debts (1,43) 10,219 (717) 7,045 -
+/- Capital - - - - -
Sales growth (%) 46.2% 27.3% -1.8% -4.5% -34% | +/- Otheritems (1,811) (1,909) (2,289) (34) -
Net profit growth (%) -335.8% -130.1% -33.0% 79.4% -78.5% +/- Dividends paid (2,857) (3,674) (612) (613) (204)
EBITDA margin (%) 10.6% 1.2% 1.8% 1.0% 2.8% Net cash used in financing activities (6,104) 4,637 (3,618) 6,398 (204)
Net profit margin (%) 5.7% -1.3% -0.9% -1.7% -0.4% | +/-Netcash 2,385 (8,006) 2,990 (3,263) (188)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q23 4Q23 1Q24 2Q24 3Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Sales 81,642 79,059 79,348 81,630 79,732 Cash and cash equivalents 11,236 3,230 6,220 2,957 2,769
Cost of sales (76,219) (82,281) (75,656) (80,859) (84,348) STinvestments - - - - -
Gross profit 5423 (3,221) 3,692 m (4,615) Trade accounts receivable 13,785 15,051 15,597 14,608 14,754
Selling and administrative expenses (1,698) (1,700) (1,662) (1,972) (2,116) Inventories 33,766 39,376 32,413 32,763 31,655
Other income/expenses 278 43 318 247 114 Property, plant and equipment 109,067 111,432 114,362 111,922 109,065
Share of profit (loss) invt. in associates 85 48 140 437 182 Intangible assets 761 695 726 676 686
Gain (loss) from extra items (508) 1,079 (81) 136 1,000 Total assets 190,492 198,187 192,661 187,315 184,461
EBIT 3,580 (3,752) 2,407 (381) (5,436) ST loans from financial institutions - 9,000 7,200 11,900 11,900
Finance costs (540) (520) (500) (650) (689) Trade accounts payable 28,671 34,466 34,305 28,851 27,332
EBT 3,040 (4,273) 1,907 (1,031) (6,125) Current portion of LT borrowings 10,585 10,762 10,881 7,988 7,988
Income tax (599) 860 (362) 299 1,251 Current portion of financial lease 81 102 107 93 93
Non-controlling interests 3 4 1 0 5 Long term debt 50,526 51,880 52,977 58,260 58,260
Net profit 2,439 (3,417) 1,545 (732) (4,880) Financial lease 141 144 141 110 110
Norm Profit (910) (2,084) (467) (2,086) (1,424) || Otherliabilities 12,775 12,154 10,929 9,882 9,882
EPS 0.12 (0.17) 0.08 (0.04) (0.24) Total liabilities 102,780 118,509 116,539 117,084 115,565
Issued and paid-up shares capital 20,434 20,434 20,434 20,434 20,434
Sales growth (%) 6.1% -3.2% 0.4% 2.9% -2.3% Premium (discount) on share capital 28,554 28,554 28,554 28,554 28,554
Net profit growth (%) -208.6% -240.1% -145.2% -147.4% 566.4% Retained earnings 38,619 30,579 27,046 21,189 19,855
EBITDA margin (%) 7.2% -2.9% 5.9% 1.8% -6.1% Total shareholders' equity 87,712 79,678 76,122 70,231 68,896
Net profit margin (%) 3.0% -4.3% 1.9% -0.9% -6.1% Total liabilities and shareholders' equity 190,492 198,187 192,661 187,315 184,461
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Current ratio (Times) 141 114 1.05 1.08 1.10 Exchange rate (Baht/US$) 32.15 35.23 34.96 35.25 34.00
Debt to equity 117 1.49 1.54 167 1.68 Avg. dubai crude price (USS$/bbl) 69.2 96.3 82.1 80.2 715
Net debt to equity 0.57 0.86 0.86 1.08 1.10 Nameplate capacity (KBD) 215 215 215 215 215
Net debt to EBITDA 1.86 17.22 11.31 2538 9.33 Crude intake (KBD) 192 175 192 196 197
EBITDA interest coverage 15.47 2.13 2.77 129 3.68 Spread HDPE-Naphtha (US$/ton) 536 418 39 332 395
ROAA (%) 8.0% -2.2% -1.5% -2.8% -0.6% Spread PP-Naphtha (US$/ton) 655 407 366 358 415
ROAE (%) 17.8% -5.2% -3.8% -7.2% -1.6% Market GIM (US$/bbl) 13.12 10.57 9.50 6.71 8.50

%] 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 32.23 (High)
- ESG Book 100 0 59.77
- Moody's ESG Solutions 100 0 -
- MSCI AAA CCcc A
- Refinitiv 100 0 78.85
- 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 i 20 4.7.68

dayalwanarsauui siusinnrmnunavdayaivniofia eg1alsis vswnmannsng Avanesa ain(aniau) ldararsaiivzdugunsasusasaingnaosaavdayamarils [Wi1Usznisla 9 unfiesisilwanarsi davidulnedreds
naninarimieiznisiiiganunannisiiasied uazdlaidun59i nSoanwaunslvdansamenannswdla 9 nrsdndnladonomenannswdla 9 zaegau lsid1eziineinnisarmunainluanarsinsalsifinis aawduuasinnisled
Sorsaanaizacgow lagladdamAeidamsauosuninla 9 7u vSdnnannswe Asawasn d1in(xmzw) [nansdila

annind AIANDTA| KINGSFORD SECURITIES |I- www.kingsfordsec.com ’




KINGSFORD

ATLUZUINTTAINU LAZANNUNNEUBIATUULUINTRINUY

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAININTIAIRAIA 15% YiFaNINNGn
y d9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ f .
Sell UHNEEN PIATAUFIUAINGIIIANAAIR 15% YiFaNInnGn
d9

vy . . L .
nansauidninaulag B suannindaednafa anfn (nnawdeyandsngluenaiseiuiidailasenAudeyafidpmniainunasiidaviendsiiedi

QU

a

= - P , < a o Yol o ™ = o - y o o Wy o 4
pnidetie uazsiagnses et lainuuiEn i uarlifusesfivauasuiauanysaldeagniesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
1eananningnvsngdedu wlidrdeyasinanardangdenuiienaiuiestafiaondnduduiuld viimacdiuiateusenisinedeya dannu

. » ; y y
AU uazsiteunagfitsng lwenarsariuilll1dlidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdoon ianauuy vieqlaliaau
4 &« o o ol o Xy A o A ay P oy ¥ aa
T vide Teviseewdnningmsng huenasaruiiuardesgaiinsudlaisinnasuudasdaeidesudalimaudandin fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEaterienananning UEunanuadns wdeyandsngluenanstl nadiglalddsslond vingn daudas theanuans fnldlsngvieimesuns
1] [0 v lﬁ’ v d‘l [ z’/ A v M Yo o a o ! £ ! o A v a
sagnansnin lldrfaelsznsle Gudeyaluenansiilddianuazeunedauw Buusléuengnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundausuanasuenasil lddrluumenn uniessd uidde siveluenans wianisdeanstulaasdesnseintaagnies uazldidunisielfifianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdennudemauniiim fessuiieanududreciedns udeyaifen uasfesdnedaiivenaseiuil ussduiluenaisatuiizesdiminadauds
4 C o o . . - C oo oo
nsasuluEeterienendnnindteninudes vinuaasinpaudnlaetwtewiresnenrramdnmindusazdssinnuazaasAnundasyareaddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂﬂﬂﬂ?Wﬂ

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ77}4ﬂnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ7d‘1ﬂ ‘ZN77U§WW7§ZH’I UW'JLF!§7$V;‘ZHLBWH7§H ﬂﬂﬂ7ﬂ%[ﬂﬂﬂ7\7iﬂ\7
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmw?manmwmalxnﬂw ﬁ7%LU%Nﬁﬂ’)nn’)§7ﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




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
ASK BSRC
ASP BTG
ASW BTS
AURA BTW
\WC BWG
2S ARIP
AAL ARROW
ADB ASIAN
AEONTS ATP30
AHC AUCT
AIRA AYUD
APQO BA
APCS BBIK
APURE BC

CBG DITTO
CENTEL DMT
CFRESH DOHOME
CHASE DRT
CHEWA DUSIT
CHOW EASTW
CIMBT ECF
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