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GLOBAL PVC DEMAND OUTLOOK FOR 2020-25
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 18,830.6 16,906.6 19,950.0 20,986.9 20,987.0
EBITDA 4,690.6 3,855.9 5,259.2 5,813.6 5,802.4
Operating profit 3,240.6 2,355.9 3,699.2 4,191.2 4,115.1
Net profit (rep./act.) 3,635.4 2,171.5 3,409.5 3,869.0 3,797.5
Net profit (adj.) 3,648.6 2,123.4 3,409.5 3,869.0 3,797.5
EPS (Bt) 3.1 1.8 29 3.3 3.2
PE (x) 11.8 20.2 12.6 111 11.3
P/B (x) 2.0 1.9 1.8 1.7 2.7
EV/EBITDA (x) 7.3 8.8 6.5 5.9 5.9
Dividend yield (%) 3.9 25 3.2 3.6 12.4
Net margin (%) 19.3 12.8 171 18.4 18.1
Net debt/(cash) to equity (%) (48.1) (24.7) (38.2) (43.3) (5.1)
Interest cover (x) 567.8 73.9 99.8 109.2 107.9
ROE (%) 17.5 9.8 14.9 15.8 18.4
Consensus net profit - - 3,032 3,164 3,798
UOBKH/Consensus (x) - - 1.12 1.22 1.00

Source: VNT, Bloomberg UOB Kay Hian
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BUY

(Maintained)

Share Price Bt35.25
Target Price Bt37.00
Upside +5.0%

COMPANY DESCRIPTION

VNT’s products range from caustic soda and
VCM to PVC resins and bio-based ECH, which
are all significant and essential feed stocks for

industries around

the world

- including

construction, coatings, automotive, electronics

and consumer goods.

STOCK DATA

GICS sector Materials
Bloomberg ticker: VNT TB
Shares issued (m): 1,185.2
Market cap (Btm): 42,963.3
Market cap (US$m): 1,418.2
3-mth avg daily t'over (US$m): 3.3
Price Performance (%)

52-week high/low Bt36.25/Bt15.60
1mth 3mth 6mth 1yr YTD
10.7 46.2 54.9 61.1 13.3
Major Shareholders %
Asahi Glass Co.,Ltd. 58.8
PTTGC 25.0
Nortrust Nominees Limited-The Northern Trust 0.9
Company

FY21 NAV/Share (Bt) 19.69
FY21 Net Cash/Share (Bt) 7.53
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GLOBAL CAUSTIC SODA/PVC DEMAND AND SUPPLY
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VNT'S EXPANSION PROJECT CAPACITY ADDITIONS
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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