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Figure 1: Common Size Balance Sheet
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Figure 2: Stress Testing Equity Value
PTTGC IVL SCC
. Adjusted Adjusted Adjusted
?lﬁgount Bgl:ncte Balance Bglhancte Balance Bgl:ncte Balance
actor ee Sheet ee Sheet ee Sheet

Cash & cash equivaler| 1.00 52,282 52,282 22,963 22,963 75,096 75,096
AR 1.00 56,495 56,495 62,485 62,485 79,281 79,281
INV 1.00 74,562 74,562 103,868 103,868 84,111 84,111
Other CAs 1.00 24,592 24,592 20,523 20,523 1,332 1,332
Investment 1.00 81,943 81,943 5,841 5,841 172,513 172,513
PPE 1.00 285,939 285,939 325,805 325,805 440,512 440,512

Intangible Assets - 85,247 - 51,905 - 22,515 -

Goodwill - 78,550 - 18,450 - 49,039 -
Others 1.00 5,437 5,437 15,549 15,549 14,998 14,998
Total Assets 745,048 581,251 627,389 557,034 939,396 867,843
AP 1.00 109,151 109,151 106,192 106,192 59,316 59,316
Debt 1.00 298,234 298,234 284,842 284,842 362,266 362,266
Employee Benefit 1.00 9,075 9,075 6,889 6,889 12,961 12,961
Others 1.00 27,336 27,336 55,475 55,475 49,659 49,659
Total Liabilities 443,796 443,796 453,398 453,398 484,202 484,202
301,252 137,456 173,991 103,636 [ITETEN 383,641
# Share 4,509 4,509 5,615 5,615 1,200 1,200
Net Equity Value per Share 30.49 18.46 319.70

Current Price @ 11 June 24 32.50 21.00 232.00
Source: Company, Trinity Research
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Figure 3: SCC has deep discount value

SCC
Disscount Balance Lol
Factor Sheet Lt
Sheet

Cash & cash equivaler 1.00 75,096 75,096
AR 1.00 79,281 79,281
INV 1.00 84,111 84,111
Other CAs 1.00 1,332 1,332
Investment 1.00 172,513 172,513
PPE 0.75 440,512 330,384

Intangible Assets - 22,515 -

Goodwill - 49,039 -
Others 1.00 14,998 14,998
757,715
AP 1.00 59,316 59,316
Debt 1.00 362,266 362,266
Employee Benefit 1.00 12,961 12,961
Others 1.00 49,659 49,659
Total Liabilities 484,202 484,202
455,195 273,513
1,200
Net Equity Value per Share 227.93

Current Price @ 11 June 24 232.00

Source: Company, Trinity Research
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Figure 4: SCC PBV Band
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Table « @ Fields/Securities ¥ Options

BESt P/BK (Curr Ann) 07185
Deviation 1 - BEst P/BKk (SCC T8 Equity) 1.9027
} Deviation -1 - BEst P/BK (SCC TB Equity) 1.0687
} Deviation 2 - BEst P/BK (SCC TB Equity) 23197
Deviation -2 - BEst P/BK (SCC TB Equity) 0.6517
Avg - BEst P/BK (SCC T8 Equity) 1.4857
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Figure 5: HDPE Supply Demand Balance

Q AP/ME HDPE Capacity Addition vs. Demand Growth
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