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PET and polyester fiber producer .
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F T oo

Net turnover 286,332 347,171 373,253 407,217 409,554 1:; I I | I

EBITDA 30,818 43,350 41,041 55,055 63,739 0

Operating profit 18,579 29,077 23,841 32,355 39,539 Sep18 Nov1s Jamis Mari9 May19 19 Septs

Net profit (rep./act.) 20,883 26,465 17,208 21,629 26,325 Source: Bloomberg

Net profit (adj.) 15,576 25,488 16,631 21,629 26,325

EPS (Bt) 2.8 4.6 3.0 3.9 4.7 ANALYST(S)

PE (x) 1.6 7.1 10.9 8.4 6.9 Arsit Pamaranont

P/B (x) 1.5 1.2 1.1 1.0 0.9 +662 659 8317

EV/EBITDA (x) 10.3 7.3 7.7 5.8 5.0 arsit@uobkayhian.co.th

Dividend yield (%) 3.1 33 3.3 36 3.7

Net margin (%) 7.3 7.6 4.6 5.3 6.4

Net debt/(cash) to equity (%) 75.7 90.2 82.0 91.5 75.8

Interest cover (x) 8.0 10.3 7.0 8.6 8.9

ROE (%) 203 20.2 11.2 12.7 14.0

Consensus net profit - - 19,064 23,842 25,815

UOBKH/Consensus (x) - - 0.87 0.91 1.02

Source: IVL, Bloomberg, UOB Kay Hian
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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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