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IRC (IrRC TB)

2Q22E Earnings preview

Sales revenue 1,538
Costs of goods sold 1,408
Gross profit 129
SG&A expense 95
Interest income 19
EBIT 68
EBITDA 160
Interest expense 0
Tax 11
Norm profit 57
Net profit 57
Gross margin % 84
SG&A as « of Sales 62
EBITDA margin % 104
Net margin % 37

Source: Finansia estimates
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Peer comparison
Market cap NPAT growth %) EV/EBITDAx) PBV x)

I 2 T 0 O 3 3
6.34

AH 8,019 141 121 721 735 087 082
SAT 7,866 70 144 130 764 670 298 263 098 092
STANLY* 13,103 39.1 21.8 9.0 7.28 6.54 2.8 2.5 0.7 0.6

Average 18.0 16.7 11.4 7.39 6.51 4.33 4.16 0.85 0.78
IRC 3,000 105 255 76 9.86 7.86 2.84 2.44 0.78 0.72

Note: * Projections from Finansia Research

#21: Bloomberg
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

IRC (IRC TB)

(Bt mn)-End Sep 2020 2021 2022E 2023E 2024E (Bt mn)-End Sep 2020 2021 2022E 2023E 2024E
Revenue 4,364 5,297 5,776 6,306 6,712 Profit before tax 264 421 380 477 521
Cost of sales 3,799 4,577 5,083 5,494 5,832 Deprec. & amortization 351 361 324 319 322
Gross profit 565 720 692 812 879 Change in working capital 31 A71 -166 127 -150
SG&A 371 373 390 414 441 Other adjustments 4 -1 -87 138 162
Operating profit 195 347 302 399 438 Cash flow from operations 580 610 451 531 531
Other income 48 52 55 55 59 Capital expenditure 410 424 -300 285 285
EBIT 264 421 380 477 521 Others 332 22 0 0 0
EBITDA 615 782 704 796 843 Cash flow from investing 77 -402 -300 285 285
Interest charge 0 0 0 0 0 Free cash flow 503 208 151 246 246
Tax on income 0 0 0 0 0 Net borrowings 0 0 0 0 0
Earnings after tax 45 81 76 95 104 Equity capital raised 114 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 83 110 -152 -191 208
Normalized earnings 219 340 304 382 417 Others 0 0 0 0 1
Extraordinary items 0 0 0 0 0 Cash flow from financing 197 110 -152 -191 207
Net profit 219 340 304 382 417 Net change in cash 306 98 1 55 39

Balance Sheet (Consolidated)

Important Ratios

(Bt mn)-End Sep 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 905 1,003 1,003 1,058 1,098 Growth %)
Accounts receivable 817 884 965 1,037 1,085 Revenue -19.6 214 90 92 64
Inventory 459 790 836 828 863 EBITDA 194 271 99 131 58
Other current assets 6 12 13 14 15 Net profit 315 552 -105 255 91
Total current assets 2,501 2,906 3,034 3,153 3,278 Normalized earnings 74 552 -105 255 91
Investments 110 550 550 550 550 Profitability (%)
PPE 1,818 1,693 1,705 1,700 1,718 Gross profit margin 129 136 120 129 131
Other assets 34 48 53 58 67 EBITDA margin 141 148 122 126 126
Total assets 4,589 5,295 5,439 5,558 5,713 EBIT margin 6.1 79 6.6 76 78
Short-term loans 0 0 0 0 0 Normalized profit margin 50 64 53 6.1 62
Accounts payable 702 1,026 1,097 1,069 1,023 Net profit margin 50 64 53 6.1 62
Current maturities 0 0 0 0 0 Normalized ROA 48 6.4 56 69 73
Other current liabilities 1 24 14 15 14 Normalize ROE 62 87 76 92 95
Total current liabilities 712 1,050 1,112 1,084 1,037 Normalized ROCE 68 99 88 107 111
Long-term debt 0 1 1 1 1 Risk (x)
Other non-current liab. 327 350 347 303 295 DE 03 04 04 03 03
Total non-current liab. 327 351 347 303 296 Net DE 00 0.1 01 01 01
Total liabilities 1,040 1,401 1,459 1,387 1,333 Net debtEBITDA 15 13 14 13 13
Registered capital 200 200 200 200 200 Per share data (Bt)
Paid up capital 200 200 200 200 200 Reported EPS 112 177 152 191 208
Share premium 298 298 298 298 298 Normalized EPS 110 170 152 191 208
Legal reserve 20 20 20 20 20 EBITDA 308 391 352 398 421
Retained earnings 3,212 3,441 3,527 3,718 3,927 Book value 1774 1947 1990 2086 2190
Minority Interests 0 0 0 0 0 Dividend 057 0388 076 095 104
Shareholders' equity 3,549 3,894 3,980 4,171 4,380 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 137 88 99 79 72
Norm PE 137 88 99 79 72
PBV 08 08 08 07 07
Source: Company data, FSS research EV/EBITDA 34 26 28 24 23
Dividend yield ) 38 59 5.1 64 69
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)
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(daya or Yui 6 unsiAu 2565) G 2 nan Aa
- ledszaaanunsuaiizngin CAC
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