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1. Operating Performance 
 

(unit : million baht) 
Consolidated  
Statements of Income 

1Q11 1Q10 Change %Change

Sales Revenue 60,414 55,115 5,299 10%

EBITDA 4,795 2,926 1,869 64%

Net Profit 3,499 2,396 1,102 46%

Earning per share (baht) 0.17 0.12 0.05 43%

 
Note : Income statements of 1Q10 had been adjusted in accordance to the new accounting policy with the 

increase of 21 million baht in entry for employee’s benefits expenses resulted in the decline of 
EBITDA and net profit of 21 million baht.       

 
Consolidated Income Statement of 1Q10 in comparison to 1Q10 
Net income of the consolidated income statement of IRPC and its subsidiaries for 1Q11 was 3,499 
million baht or 0.17 baht/share, an increase of 1,102 million baht or 46% from the same quarter last 
year as a result of the continual price increase of crude oil and its products whereby Dubai crude oil 
price as of the end of 1Q11 was at 109 USD/bbl, an increase of 19 USD/bbl or 22% from the 
beginning of 2011; this is mainly due to concerns over the supply affected by the unrest in the Middle 
East and North Africa. In 1Q11, gross refinery margin of the Company increased in comparison to the 
same quarter last year whilst product to feed margin decreased, specially spread of Olefins due to the 
increase in supply from the Middle East as well as the decline in sales volume of petrochemical 
products caused by the annual maintenance shutdown of the intermediate and downstream 
petrochemical plants of approximately 3 weeks and 2 weeks unplanned shutdown of the ethylene 
plant due to mechanical problem. 
 
In 1Q11, the Company’s sales revenue was at 60,414 million baht, an increase of 5,299 million baht 
or 10% from the same quarter last year due to the higher adjustment of product prices in accordance 
to the crude oil price whilst sales volume adjusted lower resulted from the maintenance shutdowns 
mentioned above. The Company’s other expenses were 943 million baht while there was other 
revenues of 821 million baht in the same quarter last year which was a decline of 1,764 million baht 
mainly caused by crack spread hedging contracts and time spread swap contracts whereby in 1Q11, 
the Company had realized loss from crack spread hedging contracts and time spread swap contracts 
of 894 million baht and unrealized loss of 334 million baht; however, the Company had gain on higher 
product prices which compensated the loss. 
 
Selling expenses were 262 million baht, a decrease of 14% due to the decline in sales volume. 
Administrative expenses were 743 million baht, an increase of 96 million baht or 15% mainly resulted 
from the increase in employee related expenses of 9%.  

 
In 1Q11 financial expenses were 287 million baht whilst 1Q10 financial expenses were 77 million 
baht, an increase of 210 million baht caused by the fluctuation of baht valuation. In 1Q11 the baht 
depreciation by 0.25 baht/USD whilst appreciated by 0.95 baht/USD in 1Q10. Consequently, there 
was an unrealized losses from foreign exchange rate of 27 million baht in 1Q11, meanwhile, in 1Q10 
the Company had unrealised gains from foreign exchange rate of 239 million baht in 1Q10. Moreover, 
other financial expenses decrease 56 million baht, consist of unrealised gains from foreign currency 
forward contracts and interest rate swap contracts and Interest expenses. 
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The Company had share of profit of investment under the equity method amounting Baht 16 million, 
an increase of 14 million baht from the same quarter last year from investment in PTT Polymer 
Marketing Co., Ltd. and tax income from subsidiaries of baht 32 million whereby the Company still 
had loss carried forward which could be used as tax benefit. 

 
Production  

 Unit 1Q10 2Q10 3Q10 4Q10  1Q11

Crude intake KBD 174 172 173 179  170

Utilization Rate   

Refinery % 81 80 80 83  79

Olefins % 100 93 92 100  89

Polymers % 94 93 88 97  87

 
In 1Q11, the Company’s average refining capacity was at 170 KDB or 79%. In 1Q11, the Company 
had maintenance shutdown plants resulted in the decline in the production capacity of both polyolefin 
and polymers to 89% and 87% respectively from 100% and 97% respectively in 4Q10. 

 
Feed Stock Price and Product Price 
 

Average Price Unit 1Q11 1Q10 Change %Change

Dubai Crude Oil USD/bbl 100 76  25  33%

Gasoline  USD/bbl 113 88  25  28%

Diesel USD/bbl 119 95  24  25%

Fuel Oil USD/bbl 91 71  20  28%

Naphtha USD/ton 921 727  194  27%

Ethylene USD/ton  1,225  1,265 -40  -3%

Propylene USD/ton  1,369  1,195  174  15%

Styrene Monomer USD/ton  1,415  1,299  116  9%

HDPE USD/ton  1,371  1,290  81  6%

PP USD/ton  1,631  1,355  276  20%

ABS USD/ton  2,318  1,820  498  27%

PS USD/ton  1,630  1,469  161  11%
 

Source : ICIS / Platts 
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Revenues Structure 
(unit : million baht) 

 1Q11 1Q10 Change %Change

Petroleum Products  

Diesel 24,600 20,705 3,895 19%

Gasoline 6,507 6,024 483 8%

Naphtha 2,780 2,805 -25 -1%

Lube Base Oil 2,530 2,145 385 18%

ATB 5,048 4,320 728 17%

Asphalt and by products 3,232 2,802 430 15%

Other  1,091 1,179 -88 -7%

Sub total 45,788 39,980 5,808 15%

Petrochemical Products  

Polymers 9,533 9,667 -134 -1%

Olefins 1,880 2,305 -425 -18%

Aromatics 2,039 1,892 147 8%

Polyol  290 311 -21 -7%

Sub total 13,742 14,175 -433 -3%

Other Sales  883 960 -77 -8%

Total Sales 60,414 55,115 5,299 10%

 
Sales revenues of the Company and its subsidiaries in 1Q11 were 60,414 million baht comprising of 
sales of petroleum products of 76%, petrochemical products of 23% and revenues from other 
businesses of 1%. 
 

Petroleum Business: In 1Q11, sales of petroleum products were 45,788 million baht, an 
increase of 5,808 million baht or 16% from the same quarter last year resulted from the 
increase in the average sales price of 14%. Average sales volume declined 0.5% caused by 
the decrease in sales volume of naphtha, lube base oil and gasoline by 16%, 5% and 3% 
respectively whilst diesel which accounted for 51% of sales volume adjusted higher by 2% 
resulted from the government’s subsidy of diesel price. 
 
Petrochemical Business: The Company’s sales of petrochemical products in 1Q11 were 
13,742 million baht, a decline of 433 million baht or 3% from the same quarter last year 
whereby sales of polymers were 9,533 million baht, a decline of 134 million baht or 1% due to 
the decrease in sales volume of 6% while average sales price increased 5%. Sales of olefins 
were 1,880 million baht, a drop of 18% resulted from the maintenance shutdown of the olefins 
plant. 
 
Other Businesses: Other revenues comprised of income from power, port and other utilities. 
In 1Q11, the Company had other income of 883 million baht, a decrease of 77 million baht or 
8% from the previous year. 
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2. Financial Position 
(unit : million baht) 

Consolidated  
Statements of Financial Position 

30 Mar 
2011

31 Dec 
2010

Change %Change

Current Assets 61,479 49,307 12,172 25%

Non-Current Assets 71,630 71,151 479 1%

Total Assets 133,109 120,458 12,650 11%

Current Liabilities 26,919 18,105 8,815 49%

Non-Current Liabilities 27,688 27,639 49 0%

Total Liabilities 54,607 45,744 8,863 19%

Total equity attributable to the parent company 78,456 74,670 3,785 5%

Total Equity 78,502 74,714 3,787 5%

 
Assets: Total assets of the Company and its Subsidiaries as at the end of 1Q11 were 133,109 million 
baht, an increase of 12,650 million baht or 11% from the end of 2010 mainly due to:  

 
Current Assets were 61,479 million baht, an increase of 12,172 million baht or 25% mainly 
due to the increase in inventory of 7,504 million baht or 25% resulted from the rise in raw 
material prices and product prices. In addition, there was an increase in cash of 3,209 million 
baht. 
 
Non Current Assets were 71,630 million baht, an increase of 479 million baht or 1% mainly 
due to the progress of various investment projects whereby land, buildings and equipments 
increased 508 million baht. 
 
In 1Q11, the Company disclosed investment property in accordance to the new accounting 
standards whereby the Company and its Subsidiaries had investment property in 1Q11 of 
2,232 million baht comprising of vacant land in Rayong province to be developed into 
industrial estate, tank farm and petrol stations. 

 
Liabilities: The Company and its Subsidiaries had liabilities as of the end of 1Q11 of 54,607 million 
baht, an increase of 8,863 million baht or 19% from the end of 2010 mainly due to the followings: 

- Accounts payable was 15,309 million baht, an increase of 8,335 million baht or 120% due to the 
increase in crude oil price and volume procured in 1Q11. 

- Bonus payable was 221 million baht, a decrease of 894 million baht as bonus for 2010 was paid 
in January 2011.  

 
Equity 
Total equity as of the end of 1Q11 amounted 78,456 million baht, an increase of 3,785 million baht or 
5% from the end of 2010 due to the followings: 

- The Company had comprehensive income for 1Q11 of 3,499 million baht. 
- Exercising of warrants by employees under ESOP resulted in shares issued and paid-up 

increased 95 million baht with premium on share capital of 179 million baht.  
- Sales of own shares held by subsidiaries amounted 10 million baht with premium on treasury 

stock of 2 million baht. 
- Entry of employees benefit obligation in accordance to new accounting standard of 864 million 

baht. 
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3. Liquidity 
 

Statements of Cash Flows for 3 month periods ended 31 March 2011. 
 

(unit : million baht)

Cash inflows from operating activities 3,644 

Net cash used in investing activities (866) 

Net cash provided by financing activities 430 

Net increase in cash and cash equivalents 3,209 

Cash and cash equivalents at beginning of period 4,770 

Cash and cash equivalents at end of period 7,979 

 
The Company’s beginning cash was 4,770 million baht. During 1Q11, net increase in cash was 3,209 
million baht resulted from cash inflows from operating activities of 3,644 million baht while cash 
outflows for investment activities were 866 million baht which was mainly cash outflow for fixed assets 
of 883 million baht comprising of withdrawal for various investment projects i.e. Combined Heat and 
Power Plant Project, Propylene Expansion Project and Pheonix Project etc. 
 
Net cash provided by financing activities amounting 430 million baht included net cash received in 
advance from exercising of warrants by employees under ESOP of 413 million baht, short-term loans 
of 377 million baht while there was interest paid of 351 million baht; hence, the Company had ending 
cash at the end of 1Q11 of 7,979 million baht.  
 
4. Key Financial Ratios  

   

 Unit 1Q11 1Q10 

Current Ratio (times) Time 2.28 2.28 

Quick Ratio (times) Time 0.76 0.83 

Net Debt to Equity Time 0.27 0.28 

Return on Equity % 4.57 3.28 

Gross Profit Margin % 9.55 4.81 

Net Profit Margin % 5.88 4.32 

 
 
 
  
 


