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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 214,101 280,551 234,027 239,232 255,801
EBITDA 22,283 18,434 8,023 12,318 16,077
Operating profit 15,220 10,197 (481) 3,698 7,377
Net profit (rep./act.) 11,354 7,735 (1,736) 2,314 4,949
Net profit (adj.) 8,341 8,929 (1,968) 2,314 4,949
EPS (Bt) 0.4 0.4 (0.1) 0.1 0.2
PE (x) 74 6.9 n.m. 26.7 125
P/B (x) 0.7 0.7 0.7 0.7 0.7
EV/EBITDA (x) 54 6.5 14.9 9.7 7.4
Dividend yield (%) 8.3 6.3 3.0 4.0 5.0
Net margin (%) 5.3 2.8 (0.7) 1.0 1.9
Net debt/(cash) to equity (%) 64.7 63.0 69.3 68.9 69.0
Interest cover (x) 10.8 9.4 8.4 13.7 13.4
ROE (%) 13.5 8.9 n.a. 2.8 5.9
Consensus net profit - - (279) 5,517 6,590
UOBKH/Consensus (x) - - 7.05 0.42 0.75

Source: IRPC, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt3.02
Target Price Bt3.50
Upside +15.9%
‘Previous TP Bt4.60)

COMPANY DESCRIPTION
Refinery and petrochemical company

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
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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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