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3Q19 RESULTS

Year to 31 Dec yoy goq yoy

(Btm) 3Q19A 3Q18 2Q19 %chg  %chg 9M19 9M18  %chg Remarks

Revenue 54,264 68,831 57,702 (21) (6.0) 166,240 194,686 (15)

Core EBITDA 2,071 4,187 1,813 (51) 14 5,519 14,319 (61)  below our
est.

Inventory gain/(loss) (1,320) 1,017 176 (230) (850) (1,266) 3,389 (137)

Hedging (13) 54 315 (124) (104) 1,144 101 1,033

gain/(loss)+LCM

Extra item 122 0 271 N/A (55) 112 46 143

Net income (1,321) 2,560 507 N/A (361) (661) 9,362 N/A  below our
est.

EPS (0.06) 0.13 0.02 N/A (360.5) (0.03) 0.46 N/A

Core profit (109) 1,582 295 N/A (137.1) (354) 6,375 N/A below our

est.
Source: IRPC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 214,101 280,551 235,528 247,887 255,801
EBITDA 22,283 18,434 9,162 17,783 18,255
Operating profit 15,220 10,197 892 9,533 9,955
Net profit (rep./act.) 11,354 7,735 (143) 6,696 6,772
Net profit (adj.) 8,341 8,929 57 6,696 6,772
EPS (Bt) 0.4 0.4 0.0 0.3 0.3
PE (x) 8.4 7.8 1,233.6 10.4 10.3
P/B (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 5.8 7.0 14.0 7.2 7.0
Dividend yield (%) 7.3 5.6 5.0 6.7 7.3
Net margin (%) 5.3 2.8 (0.1) 2.7 2.6
Net debt/(cash) to equity (%) 64.7 63.0 69.7 65.5 66.5
Interest cover (x) 10.8 9.4 8.7 13.9 12.2
ROE (%) 135 8.9 n.a. 7.9 7.8
Consensus net profit - - 2,207 6,444 7,045
UOBKH/Consensus (x) - - 0.03 1.04 0.96
Source,;l&P,Q,B@o%beLg, UOB Kay Hian o ,
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COMPANY DESCRIPTION
Refinery and petrochemical.
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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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