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| Current | Previous Close 2019 TP Exp Return THAI CAC CG 2017

] ]

| BUY | BUY 2.92 3.90 +33.6% N/A N/R
Consolidated earnings o o
BT (mn) 2016 2017 2018E 2019 3Q18 BTADIINANITILUNLAY L6 4Q18 LTIV WTWITD
Normalized earnings 154 110 163 208
Net profit 154 110 163 208 nﬂsans 3Q18 mnaamziansssaiiaa Refinance ﬂmwaﬂimw
Normalized EPS (Bt) 024 015 017 022 GlElﬂL‘lJElfﬂ’lEIsl%a%’lﬂGl u,awwanmmﬁﬂumnammannJaﬂummmm'ﬂﬂ
EPS (Bt) 0.24 045 047 0.22 HbHL57 Lmﬂammﬂﬂaum‘smufm nag ammﬁsmumuwmam‘l%
%.g,thh 4816 -35.81 1.8 27.05 ‘S“‘G\ﬂﬁ\‘i amen uwalita 4Q18 %“‘I@lﬁ\‘i‘lﬂd Q-Q 1a Y-Y LW Lﬂ%maﬂum‘s
Dividend (Bt) 0.00 0.00 0.08 0.10
BV /share (Bt 165 170 229 2.41 Wankanaaanann adelsRans mam’mnmlsawﬁ oM18 #1nI1AA
= 991 1086 972 a1 u.a~mhﬁnsflumsms_Jsmuu,m'[uuﬂ'summumumnm‘smmmﬂiwu 4357
Normalized PER (x) 1231 1949  17.15  13.50 aaﬂsuaﬂﬂ?mmms’y‘ 2018-2019 AILWAD 163 AWM LANTW 49% Y-Y
PER (x) 12.31 19.19 17.15 13.50 wnag 208 AINUIN NN 27% Y-Y @nua’mu Wia&lﬂiﬂl‘ﬂi"ﬁiﬂﬂﬂlﬂ'\ﬂ&l']ﬂll
PBV (x) .77 172 127 1.2 2019 i 3.90 UM 39 PE 18 uin indsasiinsulide Tﬂﬂuaa's'ﬁﬂmwu
Dividend yield (%) 0.00 0.00 277  3.52 ﬂaan%mﬁamﬂu% PE2018-19 WS 14-17 L1 URE PBV 1.21.3 Wi g9gn
ROE (%) 15.51 9.56  9.55  9.20 Awlihdafiaut SUTHA #§ Valuation unendn yafienaaansalwms
YE No. of shares (million) 650 720 960 960 i lslaianens uaz CMAN wamammaﬁsnammwmn NNIA
Par (Bt) 1.00 1.00 1.00 1.00 widlaaiwuasdaias mﬂmﬂuuammumﬁ's 2.50 mwmu

Source: Company data, FSS estimates
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Sector Petrochemicals & Chemicals
Close (15/11/2018) 2.92 am’mﬂsmu@maﬂmmﬂuamv\aa 33.6% 97N 34.1% L% 2Q18 mmm‘ﬂum"uum
SET Index 1,638.83 wazAdauTANTIRN T mvl,sa‘nﬁaw 20 8UUIN AR 66% Q-Q WAL
Foreign limit/actual (%) 49.00/0.18 11% Y-Y mumﬂmwm‘lmmvlﬁamﬂﬁwaamnrmﬁU"L@ﬂa lasanaidmstiuin
Paid up shares (million) 960.00 mﬁimLuﬂulumiﬂmauﬂnaumvmmmﬂu 11 mum‘ﬂ (mﬂ’nmmﬂﬂsmm
Free float (%) 37.69 ﬂamummﬂ"léﬂm 16 SN luzas 5 ﬂ“mwm) mmﬂﬂaaﬂmamwmi
Market cap (Bt m) 2,803.20 saruanasw mlsndes am/l 36 SHLMN AARIAEY 13% Q-Q udRuTwE
Avg daily T/0 (Bt m) (2018 YTD) 47.35 81% Y-Y nmathemgimanaaunlssnuwlnadly Yield dninay
hi, lo, avg (Bt) (2018 YTD) 5.10, 2.54, 4.30

) ﬂiuamnﬂsaamaaznaum‘lmwmwumu Ltﬂﬂdlﬂﬂ‘[ﬂﬁ\‘l
Source: Setsmarts
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210000 izz Tndstinieg 20% waz 18% INAIANITDLAN WARD 163 FIULIN meu 49%
198000 1 1 500 Y-Y U8 208 8MUNN LANGY 27% Y-Y anude I@ﬂummadﬂmﬂumsﬂiu
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,930 2,009 2,215 2,472 2,732 Net profit 104 154 110 163 208
Cost of sales 1,200 1,219 1,375 1,628 1,790 Deprec. & amortization 121 113 154 163 177
Gross profit 731 790 840 844 942 Change in working capital 18 -43 -50 -5 -36
SG&A 573 578 667 630 697 Other adjustments 63 -5 -18 4 2
Operating profit 158 212 173 214 246 Cash flow from operations 306 219 195 325 350
Other income 0 0 0 0 0 Capital expenditure -334 -572 -488 -245 -317
EBIT 158 212 173 214 246 Others -52 1 -12 -25 -13
EBITDA 279 325 327 377 423 Cash flow from investing -386 -571 -500 -270 -330
Interest charge 37 41 63 42 27 Free cash flow -80 -352 -305 55 19
Tax on income 18 18 0 9 11 Net borrowings 108 353 265 -797 58
Earnings after tax 103 154 110 163 208 Equity capital raised 211 6 143 905 3
Minority interest 1 0 -1 -7 -8 Dividends paid -228 0 -100 -78 -99
Normalized earnings 104 154 110 156 200 Others 7 0 -1 -5 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 98 359 307 25 -38
Net profit 104 154 110 163 208 Net change in cash 19 7 3 80 -18
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 36 43 46 126 108 Growth (%)
Account receivable 240 337 388 412 455 Revenue -12.10 4.07 10.26 11.59 10.51
Inventory 249 254 280 306 338 Net profit -41.25 48.16  -28.90 49.13 27.05
Other current asset 24 16 25 25 27 Normalized earnings -41.25 48.16  -28.90 49.13 27.05
Total current asset 549 650 739 868 928 Profitability (%)
Investment 1,320 1,919 2,256 2,307 2,431 Gross profit margin 37.86 39.33 37.93 34.16 34.49
PPE 113 113 108 137 151 EBIT margin 8.18 10.56 7.80 8.66 8.99
Other asset 240 99 114 141 156 Normalized profit margin 5.36 7.66 4.97 6.61 7.60
Total assets 2,223 2,782 3,217 3,453 3,667 Net profit margin 5.39 7.67 4.95 6.61 7.60
Short term loan loans 363 394 264 99 0 Normalized ROA 4.91 6.16 3.65 4.90 5.83
Accounts payable 249 303 330 375 414 Normalize ROE 11.88 15.51 9.56 9.55 9.20
Current maturities 147 215 96 125 150 Risk (x)
Other current liabilities 51 43 34 37 41 D/E 1.42 1.60 1.63 0.57 0.59
Total current liabilities 810 956 724 635 605 Net D/E 1.06 1.24 1.30 0.32 0.34
Long-term debt 442 689 1,196 543 669 Per share data (Bt)
Other LT liabilities 53 67 75 74 82 Reported EPS 0.16 0.24 0.15 0.17 0.22
Total LT liabilities 495 756 1,270 617 751 Normalized EPS 0.16 0.24 0.15 0.17 0.22
Total liabilities 1,305 1,712 1,994 1,252 1,356 FCF -6.70  -22.70  -31.88 5.74 2.1
Registered capital 650 650 1,000 960 960 Book value 1.41 1.65 1.70 2.29 2.41
Paid up capital 650 650 720 960 960 Dividend 0.00 0.00 0.00 0.08 0.10
Share premium 0 0 77 759 759 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 45 45 56 64 75 Valuations (x)
Retained earnings 188 342 341 418 517 P/E 18.25 12.31 19.19 17.15 13.50
Minority Interest 7 6 5 0 0 Norm P/E 18.25 12.31 19.19 17.15 13.50
Shareholders' equity 917 1,070 1,223 2,201 2,310 P/BV 2.07 1.77 1.72 1.27 1.21
EV/EBITDA 9.96 9.21 10.86 9.72 8.81
Dividend yield (%) 0.00 0.00 0.00 2.77 3.52

Source: Company data, FSS research
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