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4Q18 RESULTS

Year to 31 Dec 4Q17 3018 4Q18 yoy qoq Remarks

(Btm) % chg % chg

Sales 19,768 18,859 17,190 -13 -9

Gross profit 1,375 1,970 1,367 -1 -31

SG&A expense (1,333) (1,332) (1,351) 1 1

Other income 734 356 0 n.a. n.a. Dropped yoy and goq as
derivative gains were offset
by forex loss

EBIT 776 994 16 -98 -98

Net profit 470 502 139 -70 -72

Ratio (%0)

Gross margin 7 10 8

EBITDA margin 13 14 14

Net margin 2 3 1

DE (x( 1.41 1.04 1.07

Source: STA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 89,387 73,493 73,698 80,732 89,991
EBITDA (230) 4,243 3,287 5,173 6,006

Operating profit
Net profit (rep./act.)
Net profit (adj.)

(2,083) 1,860 842 2569 3,362
(1,436) 2,064 (241) 1,204 1,744
(3,195) 1,076 (395) 1,031 1,546

EPS (Bt) (2.1) 0.7 0.3) 0.7 1.0
PE (x) n.m. 19.7 n.m. 20.6 13.7
P/B (x) 0.9 0.9 0.9 0.8 0.8
EV/EBITDA (x) n.m. 11.8 15.2 9.7 8.3
Dividend yield (%) 0.0 3.4 0.0 2.0 2.9
Net margin (%) (1.6) 2.8 (0.3) 15 1.9
Net debt/(cash) to equity (%) 131.1 90.2 118.2 116.8 123.5
Interest cover (x) (0.2) 4.8 2.2 3.1 3.1
ROE (%) n.a. 8.7 n.a. 4.9 6.8
Consensus net profit - - 1,798 2,039 -
UOBKH/Consensus (x) - - n.m. 0.51 -

Source: STA, Bloomberg, UOB Kay Hian
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SELL

(Downgraded)

Share Price Bt13.80
Target Price Bt12.80
Upside -7.2%
(Previous TP Bt19.80)

COMPANY DESCRIPTION

Produces and exports natural rubber. Its
products include natural rubber, ribbed smoked
sheets (RSS), block rubber (TSR) and
concentrated latex. Its other businesses include
the production and distribution of finished
products.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: STATB
Shares issued (m): 1,536.0
Market cap (Btm): 21,196.8
Market cap (US$m): 668.4
3-mth avg daily t'over (US$m): 4.8

Price Performance (%)

52-week high/low Bt18.80/Bt9.95

1mth 3mth 6mth 1yr YTD
(10.4) (15.9) 9.5 21.1 (2.1)
Major Shareholders %
Sri Trang Holdings 19.0
Dr. Viyavood Sincharoenkul 13.0
FY19 NAV/Share (Bt) 15.71
FY19 Net Debt/Share (Bt) 18.57
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO
FNS FSS GBX GC GCAP GEL GFPT GGC GLOW GOLD
GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
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