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2Q19 RESULTS

Yearto 31 yoy goq yoy
Dec (Btm) 2Q19A 2Q18 1Q19 % chg % chg 1H19 1H18 % chg
Revenue 57,702 65,367 54,274 (12) 6.3 123,430 136,996 (10
Core 1,813 4,947 1,635 (63) 11 3,448 10,945 (68)
EBITDA

Inventory 176 2,177 (122) (92) N/A 54 2,372 (98)
gain/(loss)

Hedging 315 38 842 729 (63) 1,157 (766) N/A
gain/+LCM

Tax (5) (795) 9 (99) (157) 4 (1,186) (100)
Extra item 271 51 (8) 431 (3,488) (492) 51 (1,065)
Net income 507 4,050 153 (87) 232 660 6,801 (90)
EPS 0.02 0.20 0.01 (87.5) 2315 0.03 0.33 (90)
Core profit 295 2,319 (509) (87.3) N/A (214) 4,770 N/A

Source: IRPC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 214,101 280,551 247,974 255,569 287,712
EBITDA 22,283 18,434 16,355 20,754 24,491
Operating profit 15,220 10,197 8,255 12,504 16,191
Net profit (rep./act.) 11,354 7,735 5,396 8,802 11,612
Net profit (adj.) 8,341 8,929 4,897 8,802 11,612
EPS (Bt) 0.4 0.4 0.2 0.4 0.6
PE (x) 11.2 10.5 19.1 10.6 8.1
P/B (X) 11 1.1 11 1.0 1.0
EV/EBITDA (x) 6.7 8.1 9.1 7.2 6.1
Dividend yield (%) 5.5 4.1 4.1 5.5 5.9
Net margin (%) 5.3 2.8 2.2 3.4 4.0
Net debt/(cash) to equity (%) 64.7 63.0 62.4 56.9 57.4
Interest cover (x) 10.8 9.4 8.5 9.9 11.1
ROE (%) 13.5 8.9 6.1 9.7 12.3
Consensus net profit - - 7,229 10,347 11,481
UOBKH/Consensus (x) - - 0.68 0.85 1.01

Source: IRPC, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt4.58
Target Price Bt5.20
Upside +13.5%

COMPANY DESCRIPTION
Refinery and petrochemical.

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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