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IRPC Public Company Limited
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TBUY
CLOSE 4.40

5.50
1.3X 16F BV

+25%
TOTAL SHARES  20,434m

IRPC
Energy & Utilities

RATING TARGET UPSIDE TICKER

VALUATION SECTOR

STOCK INFORMATION

Dec 31
20,434

Fiscal Year End
Issued Shares (m)

Par Value (Bt) 1.0
Market Capitalization (Btm) 89,911
Estimated Free Float (%) 47%
Foreign Limit (%) 49%
YTD Avg Daily Turnover (Btm) 591
YTD Turnover Ratio (%) 8%

1.78/1.26
3.7%/6.6%
-7.3%/10.5%
SET50
PRICEWATERHOUSE COOPERS ABAS LTD

Statistical Beta (Raw/Adjusted)
ROIC/WACC (%) 2014A
ROE/COE (%) 2014A
Constituent

Auditor

CG Rating (2013)
ANTI-CORRUPTION PROGRESS IND

Excellent
Certified

MAJOR SHAREHOLDERS as of 26 Feb 15

38.51%
9.54%
4.90%
3.85%

FUIAT NPUNN AR (L) 2.47%

STATE STREET BANK EUROPE LIMITED

HSBC (SINGAPORE) NOMINEES PTE LTD

una. U,

FUIANT BRNAY

nawu twidanginsanis (SN
1B Inendridsens anin

1.31%
1.12%

FORECASTS & VALUATION consolidated

Year End 2014A 2015F 2016F 2017F

Sales (Btb) 2816 3189 3432 3638
Total Revenue (Btb) 2874 3209 3459 366.6
Core Profit (Btb) (937) 538 886 957
Core EPS (Bt) (046) 026 043 047
Net Profit (Btb) (523) 866 886 957
EPS (Bt) (026) 042 043 047
EPS Growth (%) -734% 265% 2% 8%
DPS (Bt) 008 008 012 012
P/E (x) (17.2) 104 101 94
D/P (%) 18% 19% 27% 27%
BV (Bt) 332 375 407 442
ROE (%) -7.3% 120% 11.1% 11.0%

Source : Company, LHSEC Estimate

BUSINESS DESCRIPTION
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IRPC
Quarterly Results consolidated
3Q15 3Q14 %YoY 2Q15 %Q0 Q
Sales 52,070 70,668 -26% 59,216 -12%
Cost of sales (49,339) (72,253) -32% (52,385) -6%
Gross profit 2,731 (1,585) 272% 6,831 -60%
SG&A (1,361) (1,338) 2% (1,560) -13%
EBITDA 2,757 (1,604) 272% 6,636 -58%
Depreciation & amortization 1,387 1,319 5% 1,365 2%
EBIT (Operating profit) 1,370 (2,923) 147% 5,271 -74%
Other income/exp. 1,218 1,351 -10% 899 36%
Interest expenses (1,268) (250) 407% (761) 67%
Corporate tax (210) 1,107 119% (1,113) -81%
Core profit 1,106 (721) 253% 4,291 -74%
FX gain (loss) (1,064) 33 -3324% (515) 107%
Extraordinary items 845 710 19% 460 84%
Net profit 887 22 3917% 4,236 -79%
EPS (Bt) 0.04 0.001 3917% 0.21 -79%
Income Statement consolidated
Year End (Btm) 2013A 2014A 2015F 2016F 2017F
Sales 292,593 281,589 318,927 343,166 363,756
Cost of sales (283,005) (287,930) (300,270) (322,576) (341,931)
Gross profit 9,588 (6,341) 18,657 20,590 21,825
SG&A (5,494) (5,444) (6,060) (6,520) (6,911)
EBITDA 9,026 (6,575) 18,408 20,360 21,604
Depreciation & amortization 4,932 5,210 5,810 6,290 6,690
EBIT (Operating profit) 4,094 (11,785) 12,598 14,070 14,914
Other income/exp. 2,382 5,668 1,957 2,764 2,840
Interest expenses (1,770) (1,494) (1,979) (2,239) (2,270)
Corporate tax @) 2,398 (502) (2,221) (2,399)
Minority interest (23) (21) (25) (26) 27)
Core profit (1,243) (9,374) 8,560 8,858 9,569
FX gain (loss) (909) (70) - - -
Net profit 826 (5,235) 8,660 8,858 9,569
EPS (Bt) 0.04 (0.26) 0.42 0.43 0.47
Interim DPS - - - - -
DPS (Bt) 0.10 0.08 0.08 0.12 0.12
Balance Sheet consolidated
Year End (Btm) 2013A 2014A 2015F 2016F 2017F
Cash & equivalent 5,124 2,009 1,700 1,825 1,988
Account receivables 20,767 11,192 19,223 20,684 21,925
Inventory 34,798 25,344 32,906 35,351 37,472
Current assets 63,772 44,142 60,829 62,160 66,585
Fixed assets 83,141 100,872 110,062 115,772 119,082
Total assets 162,608 162,798 190,891 198,832 206,567
Account payables 36,337 25,815 24,680 26,513 28,104
ST debt 9,152 16,548 26,847 24,000 24,000
Current liabilities 49,530 46,829 56,027 55,013 56,604
LT debt 36,138 44,243 52,739 55,239 57,739
Total liabilities 87,081 94,894 112,766 114,252 114,843
Equity before MI 75,458 67,834 76,726 83,133 90,250
Minority interest 68 70 95 121 148
Total Equity 75,527 67,904 76,821 83,254 90,398
Total liabilities & equity 162,608 162,798 189,587 197,506 205,241
Free Cash Flow consolidated
Year End (Btm) 2013A 2014A 2015F 2016F 2017F
EBIT 1,785 (6,118) 11,066 13,345 14,265
Depreciation & amortization 4,932 5,210 5,810 6,290 6,690
EBITDA 6,717 (908) 16,876 19,635 20,955
Change in w orking capital 10,638 8,507 (16,729) (2,072) (1,771)
CAPEX 12,946 21,559 15,000 12,000 10,000
Free cashflow fr. operation 4,409 (13,960) (14,853) 5,563 9,184
Key Financial Ratios consolidated
Year End (%) 2013A 2014A 2015F 2016F 2017F
Net profit grow th 186% " -734% 265% 2% 8%
SG&A/sales 1.88% 1.93% 1.90% 1.90% 1.90%
Gross margin 3.28% -2.25% 5.85% 6.00% 6.00%
EBITDA margin 2.30% -0.32% 5.29% 5.72% 5.76%
Net margin 0.28% -1.86% 2.72% 2.58% 2.63%
Current ratio (x) 1.29 0.94 1.09 1.13 1.18
Interest coverage (x) 1.01 -4.10 5.59 5.96 6.28
Interest-bearing Debt/Equity (x) 0.60 0.90 1.04 0.95 0.91
Debt/Equity (x) 1.15 1.40 1.47 1.37 1.27
BV (Bt) 3.69 3.32 3.75 4.07 4.42
ROA 0.54% -3.22% 10.64% 4.55% 4.72%
ROE 1.10% -7.31% 11.98% 11.08% 11.04%

Source: Company, LHSEC Estimates

13uannIne waus waus g Afdn (Runaw) 1aah 11 81A19AENE @99 aUUAMI LR LANTINMINY lWAAINT NI 10120 TNT. 02 352 5100 Wi 2 AN 4



MelSecurities ..

— FUNIALAT 21 NNTIAN WA, 2559

DISCLOSURES & DISCLAIMERS
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