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1. Operating Performance 
 

(unit : million baht) 
Consolidated Income Statement 1Q10 1Q09 Change %Change
Sales revenue 55,115 26,076 29,039 111%
Gross profit 2,653 2,266 387 17%
EBITDA 2,946 2,567 379 15%
Net profit 2,417 1,621 796 49%
Earnings per share (baht) 0.12 0.08 0.04 49%
 
Operating results of the consolidated income statement of IRPC and its subsidiaries for 1Q10, 
net profit was at 2,417 million baht or 0.12 baht/share, an increase of 49% in comparison to 
the same quarter last year. This was due to the increase in spread of products and gain from 
crack spread hedging contracts and time spread swap contracts. In addition, there was an 
increase in production from higher refinery utilization rate of 81% in comparison to 52% in 
the same quarter last year caused by 3 weeks planned maintenance shut down. 
 
Sales Revenue 

(unit : million baht)
 1Q10 1Q09 Change %Change

Petroleum Products :-     
Diesel 20,705 9,624 11,081 115%
Gasoline 6,024 2,603 3,421 131%
Long residue (ATB) 4,320 1,617 2,703 167%
Lube Base Oil 2,145 1,913 232 12%
Asphalt and by products 2,802 1,274 1,528 120%
Naphtha 2,805 - n.a. n.a.
Others 1,179 322 858 267%

Sub Total 39,980 17,353 22,628 130%
  
Petrochemical Product  

Polymers 9,667 5,849 3,818 65%
Olefins 2,305 1,107 1,198 108%
Aromatics 1,892 1,040 852 82%
Polyol 311 189 122 65%

Sub total 14,175 8,185 5,990 73%
Other sales revenue 960 538 422 78%

Total 55,115 26,076 29,039 111%
 
Sales revenue for 1Q10 was at 55,115 million baht, an increase of 111% as the average sales 
price adjusted higher in comparison to 1Q09 which the economic was slow down whereby 
average Dubai crude oil price increased 71% from the average of 44 USD/bbl in 1Q09 to 76 
USD/bbl in 1Q10. Sales quantity of both petroleum and petrochemical product increased due 
to the recovery of the economy.  
  

Petroleum Business: Sales revenue from petroleum products were 39,980 million 
baht, an increase of 130% due to the increase in both price and sales volume. Average 
price increased 47% whereby sales volume was 1,910 million liter, a rise of 57% due 
to the increase in demand for petroleum products resulted from economy expansion. 
Sales of Diesel and Gasoline increased 45% and 47% respectively. 
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Petrochemical Business: Sales of petrochemical products were 14,175 million baht, 
an increase of 73% whereby polymer attributed the largest sales portion i.e. 68% of 
petrochemical products. Sales of polymer in current quarter were 9,667 million baht 
or 206,426 MT resulted from 44% increase in sales price and 15% increase in sales 
volume. Sales of upstream petrochemical products i.e. olefins and aromatics 
increased 108% and 82% respectively. 
 

Gross profit was 2,633 million baht, an increase of 17% resulted from the increase in sales 
volume and price disparity due to higher utilization of petroleum products caused by cold 
weather. Whilst price of petrochemical products adjusted upward whereby supply in the 
region was limited as many producers decreased production and carried out maintenance shut 
down. 
 
Other Income was 821 million baht, an increase of 513 million baht or 166%, consisted of 
gain from crack spread hedging contracts and time spread swap contracts of 519 million baht, 
with realized gain of 323 million baht and unrealized gain of 126 million baht. In addition, 
there was unrealized gains from changing in fair value of investments in trading securities of 126 
million baht, realized gain on foreign exchange of 80 million baht and other income of 96 
million baht.  
 
Selling Expenses were 306 million baht, an increase of 44% due to increase in sales volume. 
Administrative Expenses were 638 million baht, an increase of 22% resulted from the 
increase in staff related expenses of 107 million baht and other administrative expenses of 6 
million baht.  
 
Financial costs were 77 million baht, a decline of 112 million baht or 59% whereby interest 
expenses were 302 million baht, a decrease of 54 million baht due to a decline in interest rate 
together with a decrease in principal amount from the repurchase of United States Dollars 
debentures. Unrealized gain on foreign exchange rate from debentures and interest payable of 
239 million baht resulted from the appreciation of baht against USD. In addition, there were 
other financial expenses of 2 million baht. 

 
As the Company had loss carried forward which is usable for tax benefit resulted in the 
income tax by consolidated financial statements for the first quarter of 2010 amounting to 
only 19 million baht which was income tax of subsidiaries.  

 
Feed Stock Price and Product Price 
 
Average Price Unit 1Q10 1Q09 Change %Change
Dubai Crude Oil USD/bbl 76 44 31 71%
Gasoline (Octane95) USD/bbl 88 55 33 61%
Diesel USD/bbl 85 53 32 60%
Fuel Oil USD/bbl 71 38 33 87%
Naphtha USD/ton 727 431 296 69%
Ethylene USD/ton 1,265 626 640 102%
Propylene USD/ton 1,290 672 618 92%
Styrene Monomer USD/ton 1,299 745 554 74%
HDPE USD/ton 1,193 920 273 30%
PP USD/ton 1,355 878 476 54%
ABS USD/ton 1,820 975 845 87%
PS USD/ton 1,469 1,013 456 45%
EPS USD/ton 1,428 888 540 61%
Source : ICIS/Platts 



 3

2. Financial Position 
 

(unit : million baht) 
Consolidated Balance Sheet 1Q10 2009 Change %Change
Current Assets 54,463 48,155 6,308 13%
Non-Current Assets 66,210 66,040 170 0%
Total Assets 120,673 114,194 6,479 6%
Current Liabilities 23,909 19,813 4,096 21%
Non-Current Liabilities 22,241 22,481 -240 -1%
Total Liabilities 46,150 42,294 3,856 9%
Shareholders’ Equities 74,477 71,853 2,624 4%
 
Assets 
Total assets as of the end of 1Q10 amounted to 120,569 million baht, an increase of 6% from 
the end of the previous year resulted from increase in Current Assets as follows: 
 

- Cash increased 3,148 million baht or 61% mainly from operations. 
- Product inventory increased 2,627 million baht or 9% resulted from increase in crude 

level in preparation for the increase in production.  
- Account receivables increased Baht 2,636 million or 32% due to the increase in sales 

volume and price. 
 
Liabilities 
Total liabilities as of the end of 1Q10 were 46,045 million baht, an increase of 3,752 million 
baht or 9% from the end of the previous year due to the followings: 

- With the rise in production volume and crude oil price, there was a need for the 
increase in revolving capital resulted in the increase in short term loan and trade 
payables of 1,800 million baht and 3,771 million baht respectively. 

- Other payables declined 781 million baht mainly from the decrease in excise tax 
and custom duty of 477 million baht, payables from crack spread hedging 
contracts and time spread swap contracts declined 196 million baht and payables 
from other investments lowered 161 million baht whlist other payable increased 
53 million baht. 

- Bonus payables decreased 716 million baht due to payment of bonuses to staffs 
for the year 2009. 

- United States dollars debentures decreased 234 million baht resulted from the 
appreciation of baht against the USD from 33.52 baht per USD to 32.53 baht per 
USD. 

   
Shareholders’ Equity 
Shareholders’ equity as of the end of 1Q10 amounting to 74,477 million baht, an increase of 
2,624 million baht or 4% due to the followings: 

- The Company incurred net profit for 1Q10 of  2,417 million baht. 
- Shares issued and paid-up increased amounting 71 million baht with premium on 

share capital of 134 million baht due to the exercising warrants by the employees 
under ESOP. 

- Gain from change in fair values of investment in marketable securities available for 
sale of 2 million baht. 

 
3. Liquidity 
 
The Company carried 5,163 million baht as at the end of 2009. During 1Q10, net increase in 
cash amounting 3,148 million baht consisting of cash inflows from operating activities of 
2,115 million baht while cash outflow for investment activities was 800 million baht 
including cash outflow for fixed assets of 1,117 million baht with major cash outflow in 
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various investment projects such as Combined Heat and Power Plant Project, Tail Gas 
Treating Unit Project, HDPE Pipe Grade Capacity Expansion Project. Whilst short-term loans 
from related parties amounting 322 million baht were unrealized gains from crack spread 
swap and time spread swap contracts with PTT Plc. while there was other net cash used in 
investing activities amounting 5 million baht. 
 
Net cash provided by financing activities amounting Baht 1,832 million included short-term 
loans of 1,800 million baht, proceeds from issuance of common stock 94 million baht and net 
cash received in advance from exercising warrants by the employees under ESOP 256 million 
baht while there was interest paid 312 million baht, financial lease payments 6 million baht; 
hence, the Company had ending cash at the end of 1Q10 of 8,310 million baht. 
 
 
4. Key Financial Ratios 
 

  1Q10 1Q09 
Current Ratio (times) 2.28 2.36 
Quick Ratio (times) 0.83 0.93 
Debt to Equity Ratio (times) 0.62 0.51 
Gross Profit Margin 4.81% 8.69% 
Net Profit Margin 4.32% 6.14% 
Return on Equity 3.30% 2.32% 
Return on Assets 2.06% 1.53% 

 
 
 


