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4Q19 RESULTS
Year to 31 Dec yoy goq yoy
(Btm) 4Q19 4Q18 3019 % chg % chg 2019 2018 % chg
Revenue 55,757 64,233 54,264 (13) 2.8 216,577 258,919 (16)
Core EBITDA (281) 5,262 2,071 na. na. 5,326 19,582 (73)
Inventory gain/(loss) 526 (3,809) (1,320) na. na. (740) (420) 76
Hedging + LCM 210 (919) (13) na. n.a. 678 (818) (183)
Extra item 658 250 122 163 439 658 296 122
Net income (513) (1,627) (1,321) (68) (61) (1,174) 7,735 n.a.
EPS (Bt) (0.03) (0.08) (0.06) (68) (61.2) (0.06) 0.38 n.a.
Core profit (1,699) 2,865 (109) na. 1,453.6 (2,053) 8,929 n.a.

Source: IRPC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 280,551 239,315 239,232 255,801 262,274
EBITDA 18,434 8,186 12,318 16,077 16,730
Operating profit 10,197 (356) 3,698 7,377 7,980
Net profit (rep./act.) 7,735 (1,174) 3,114 4,949 5,191
Net profit (adj.) 8,929 2,053 2,314 4,949 5,191
EPS (Bt) 0.4 0.1 0.1 0.2 0.3
PE (x) 6.9 29.9 26.5 12.4 11.8
P/B (x) 0.7 0.7 0.7 0.7 0.7
EV/EBITDA (x) 6.3 14.3 9.5 7.3 7.0
Dividend yield (%) 6.3 3.3 4.0 5.0 6.0
Net margin (%) 2.8 (0.5) 1.3 1.9 2.0
Net debt/(cash) to equity (%) 63.0 67.2 65.8 64.3 60.5
Interest cover (x) 9.4 4.2 13.7 13.4 11.1
ROE (%) 8.9 n.a. 3.7 5.9 6.0
Consensus net profit - - (1,515) 4,751 6,177
UOBKH/Consensus (x) - - n.m. 1.04 0.84

Source; IRPC, Bleo UOB Key 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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