THANACHART’S THE EARLY BIRD WEDNESDAY, 06 NOVEMBER, 2024

Fundamental Story

IRPC Public Co Ltd (IRPC TB) - SELL, Price Bt1.51, TP Bt1.20 Results Comment
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3024  (Btm) q-9% y-y% % 2024F 2024F 2025F
Revenue 77,264 75,296 74,644 74,066 69,964 Revenue 6) 9) 69 317,352 298,873
Gross profit 3,959 197 3,657 1,468 650 Gross profit (56) (84) 52 11,196 12,762
SG&A 3,422 3,311 3,532 3,781 3,794 SG&A 0 11 75 14,882 14,127
Operating profit 537  (3,114) 125  (2,313)  (3,144) Operating profit na na na (3.686)  (1,365)
EBITDA 2,712 (885) 2,266 (69) (817) EBITDA na na 26 5,236 7,233
Other income 356 337 322 352 300 Other income (15) (16) 63 1,534 1,469
Other expense 0 0 0 0 0 Other expense na
Interest expense 538 488 499 614 687 Interest expense 12 28 84 2,132 2,252
Profit before tax 355 (3,265) (52) (2,575) (3,531) Profit before tax na na na (4,283) (2,147)
Income tax 598 (860) 362 (299) (1,251) Income tax na na na (986) (459)
Equity & invest. income 89 48 140 439 187 Equity & invest. income (57) 110 293 261 261
Minority interests @) (5) ) 0 (5) Minority interests na na (12) (11)
Extraordinary items 2,595 (1,055) 1,820 1,105 (2,783) Extraordinary items na na na (910) (408)
Net profit 2,439 (3,417) 1,545 (732) (4,881) Net profit na na na (3,958) (1,847)
Normalized profit (156) (2,362) (275) (1,837) (2,098) Normalized profit na na na (3,048) (1,439)
EPS (Bt) 0.12 0.17) 0.08 (0.04) (0.24) EPS (Bt) na na na (0.19) (0.09)
Normalized EPS (Bt) (0.01) 0.12) (0.01) (0.09) (0.10) Normalized EPS (Bt) na na na (0.15) (0.07)
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 3,287 6,220 5,188 4,035 3203  Sales growth (11.5) 36.7 (1.5) 47 (9.4)
A/C receivable 17,700 15,597 16,732 15,671 13,160 Operating profit growth na na (904) na na
Inventory 36,297 32,413 32,469 36,558 30,524 EBITDA growth 195.1 na (33.5) na na
Other current assets 8,644 7,453 11,619 8,045 9,622 Norm profit growth na na na na na
Investment 9,698 9,766 9,912 10,349 10,293 Norm EPS growth na na na na na
Fixed assets 114,083 114,362 113,167 112,018 110,462
Other assets 5918 6,850 6,502 6,660 7,723  Gross margin 5.1 03 4.9 20 09
Total assets 195,629 192,661 195,589 193,336 184,987 Operating margin 0.7 (4.1) 0.2 (3.1) 4.5)
S-T debt 14,974 18,081 21,902 19,888 23,798 EBITDA margin 35 (12) 3.0 (0.1) (1.2)
A/C payable 33,510 34,305 32,627 28,809 25,292 Norm net margin 0.2) (3.1) (0.4) (2.5) (3.0)
Other current liabilities 5,796 6,558 5,506 5,379 5,907
L-T debt 56,951 52,945 53,219 58,229 53,960 D/E (x) 0.9 0.9 1.0 1.0 1.1
Other liabilities 4,862 4,650 4,662 4,737 4,790 Net D/E (x) 0.9 0.9 0.9 1.0 1.0
Minority interest 207 211 212 180 185  Interest coverage (x) 5.0 (1.8) 4.5 (0.1) (1.2)
Shareholders' equity 79,328 75,911 77,461 76,114 71,056 Interest rate 3.0 27 27 3.2 3.5
Working capital 20,486 13,705 16,574 23,421 18,393 Effective tax rate 168.3 26.3 (698.8) 11.6 354
Total debt 71925 71,027 75120 78117 77,757  ROA (0.3) 4.9) (0.6) (3:8) (4.4)
Net debt 68,637 64,807 69,932 74,082 74554 ROE (0.8) (12.2) (1.4) (96) (114)

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD WEDNESDAY, 06 NOVEMBER, 2024

Disclaimers

EWUG'I%QUU%%G]‘Y]'II@]ﬂUiHVlﬁaﬂﬂiWUﬁ%’ﬂ’]@] e (VA TH) I@]m@mmuuuwumumaaLmawamm‘namﬂ"lmumua W'ﬂ"lim"]LLﬂ']'T]%’lL’ﬂaﬂa Yf&‘ﬁﬁ
mmhwmﬂLwaivxmmsmaLLWS“Uaummunamuuaﬂmﬁumauaﬂiwnaumi@maﬂwammanmwy Lmuvl,ﬂﬁ'mﬂm‘nmmammmuﬁlwmamamﬂmaﬂsmu
swmmnmwmmamalﬂ muﬁmmua mmmu‘lutaﬂmmuuumwmnﬂaﬂuuﬂmmﬂﬂﬂ mnmauaﬂ"lmumLﬂaﬂuuﬂm‘lﬂ mimmauawﬂiwngaﬂ‘lu
LONIIRLLH vlm'mmmmamamu"lﬂm‘m aaulas Ll,ﬂwl"ll 7#30W0aNINUUNIUARITITIATY 92 maﬂmummUuﬂam’mmwwnau

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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