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Table 1 TaYANNNITRUIAY PTTGC
s Sales | EBITDA AL EPS | PER 2% ops | PV | roE
End: (Bt mn) (Bt mn) Profit B ) EBITDA 1) Yield %)
Dec (Bt mn) (x) (%)
2010A | 374,855 | 28,947 | 16,633 | 3.71 | 20.09 | 1252 | 1.88 | 3.08 | 10%
2011A | 497,663 | 47,675 | 30,234 | 6.71 | 9.10 | 7.79 330 | 5.41 | 15%
2012A | 565,617 | 53,930 | 34,000 | 7.54 | 9.28 | 6.50 340 | 4.86 | 14%
2013F | 589,846 | 57,159 | 34,646 | 7.68 | 10.31 | 5.84 3.46 | 4.36 | 13%
2014F | 587,143 | 59,301 | 36,031 | 7.99 | 9.92 | 5.08 3.60 | 4.54 | 13%
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Table 2

PTTGC - Financial Results

PTT Global Chemical Plc (PTTGC)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)
%Q0Q %YoY 2013F
Revenues
Sales & Services 139,843 146,106 145,551 142,218 112,739 142,311 26% -3% 565,617 589,846 4%
COGS (130,446) (125,018) (126,443) (122,827) (99,008) (122,645) (498,577) (519,829)
Gross Profit 9,397 21,087 19,108 19,390 13,731 19,666 43% -7% 67,040 70,017 4%
SG&A (3,268)  (2,953)  (4045)  (3517) (3,179 (4,140) (13,110) (12,858)
EBITDA 6,129 18,134 15,063 15,873 10,553 15,526 47% -14% 53,930 57,159 6%
Depreciation & Amortization (4,103)  (4,319)  (4475)  (3970) (4,204 (4,165) (16,815)  (12,387)
EBIT 2,026 13,815 10,588 11,904 6,349 11,361 7% -18% 37,116 44,772 21%
Financial Cost (14990  (1,604)  (L,731)  (1505) (1,525 (1,542) (6,320)  (6,276)
Other income (expenses) 346 1,196 1,081 1,284 387 761 3,348 0
Equity Shares 101 25 (128) (18) (22 54) (44) 0
Pretax profit 974 13,432 9,810 11,665 5,189 10,526 103% 22% 34,100 38,49% 13%
Tax 532 570) (695)  (1,220) 509 (708) (1,416)  (3,850)
Net Profit after Tax 1,506 12,862 9,115 10,445 5,698 9,817 2% -24% 32,684 34,646 6%
Minority Interest (136) (153) 59 (25) 252 15 (448) 0
Net Profit before Extra 1,370 12,709 9,174 10,420 5,950 9,832 65% 23% 32,236 34,646 7%
Foreign Gain (Loss) (518) 201 433 1,655  (1,779) (222) 821 0
Extra. ltems 0 0 781 0 0 0 944 0
Net Profit 851 12,910 10,388 12,075 4,172 9,610 130% -26% 34,001 34,646 2%
EPS 0.19 2.86 2.30 2.68 0.93 2.13 7.54 7.69
Profitablility ratio (%)
Gross margin (with depreciation) 3.8% 11.5% 10.1% 10.8% 8.5% 10.9% 8.9% 9.8%
EBITDA margin 4.4% 12.4% 10.3% 11.2% 9.4% 10.9% 9.5% 9.7%
EBIT margin 1.4% 9.5% 7.3% 8.4% 5.6% 8.0% 6.6% 7.6%
Pretax profit margin 0.7% 9.2% 6.7% 8.2% 4.6% 7.4% 6.0% 6.5%
Net profitmargin before extra items 1.0% 8.7% 6.3% 7.3% 5.3% 6.9% 5.7% 5.9%
Net profitmargin 0.6% 8.8% 7.1% 8.5% 3.7% 6.8% 6.0% 5.9%
Source: Company Data, Trinity Research
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PTT Global Chemical Plc (PTTGC)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 374,855 497,663 565,617 589,846 587,143
Cost of good sold (337,419 (440,607) (498,577) (519,829) (514,341)
Gross Profit 37,436 57,056 67,040 70,017 72,802
SG&A (8,488) (9,381) 13,110) (12,858) 13,501
EBITDA 28,947 47,675 53,930 57,159 59,301
Depreciation & Amortization (10,891 (12,019) (16,815) (12,387) @2,697)
EBIT 18,057 35,656 37,115 44,772 46,604
Equity Shares 2,230 2,205 (44 0 0
Financial Costs (4,807) (5,451) (6,320) (6,276) (6,570)
Other Income 672 (101) 3,348 0 0
Pretax Profit 16,152 32,308 34,099 38,496 40,034
Tax (3,009) (3,102) (1,416) (3,850) (4,003
Net Profit before minority 13,143 29,206 32,683 34,646 36,031
Less Minority Interest @50 (633) (448) 0 0
Net Profit before Extra. 12,693 28,573 32,235 34,646 36,031
Extraordinary items 3,940 1,661 1,765 0 0
Reported Net Profit 16,633 30,234 34,000 34,646 36,031
EPS (Bt) 3.71 6.71 7.54 7.68 7.9

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 16,217 18,973 31,269 55,871 90,571
Accounts receivable -net 35,877 42,026 55,406 42,132 41,939
Inventories 33,532 36,145 41,047 45,373 45,165
Other current assets 2,944 8,092 33,169 35,385 38,552

Total Current Assets 88,571 105,237 160,891 178,761 216,227

Investments 14,388 6,505 7,978 8,775 9,653

Property, Plant & Equipment 205,541 235,343 240,497 247,743 253,943

Others 12,788 25,882 26,696 27,704 28,813

Total Assets 321,288 372,967 436,062 462,983 508,635
Loans and O/D from banks 3,315 2,103 2,869 2,240 2,150
Account payable-trade 32,681 32,625 47,363 35,913 34,564
Current portion 1 yr L/T loans 10,267 19,961 13,536 24,340 25,479
Other current liabilities 7,381 5,379 5,878 0 0

Total Current Liabilities 53,645 60,067 69,645 62,493 62,193

Long-term liabilities 96,648 104,445 128,372 143,743 169,879

Total Liabilities 150,293 164,512 198,017 206,236 232,072
Paid-up share capital 44,829 45,061 45,088 45,088 45,088
Premium on share capital 36,632 48,972 49,064 49,064 49,064
Reserve 17,367 17,768 17,768 17,768 17,768
Unappropriated 70,312 86,703 110,512 129,214 149,031

Total Equity before MI 169,140 198,504 222,432 241,135 260,951

Minority Interest 1,855 9,950 15,612 15,612 15,612

Total Equity 170,996 208,454 238,044 256,747 276,563

Total Liabilities & Equity 321,288 372,967 436,061 462,983 508,635

aad o o
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PTT Global Chemical Plc (PTTGC)
Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Pre-tax profit 13,299 23,813 35,865 38,49% 40,034
Depreciation 5,568 5,910 16,815 12,387 12,697
Chg in working capital (1,768) 4,731 (1,704) (7,716) 947)
Tax paid (3,009) (3,102 (1,259) (3,850) (4,003)
Other operating activities 1,180 (116) 5,165 (3,142) (3,144)
CF from Operating 15,270 31,236 54,881 36,175 44,636
Capital expenditure (6,727) (4,973) (41,857) (6,200) (6,200)
Change in investments 0 0 0 0 0
Other investing activities 248 (3,022 168 0 0
CF from Investment (6,479) (7,995) (41,689) (6,200) (6,200)
Capital Increase 983 -28 127 0 0
Debt raised/(repaid) (1,764) 0 16,034 5,062 5,062
Dividend (incl tax) (4,761) (6,212) (10,534) (15,591) (16,214)
Other financing activities 558 (1,284) (6,948) 1,138 1,138
CF from Financing (4,983) (7,524) (1,321) (9,391) (10,014)
Inc.(Dec.) in cash 3,808 15,718 11,871 20,584 28,423
Beginning cash 11,050 14,838 18,973 30,845 51,429
Ending cash 14,838 30,556 30,845 51,429 79,851
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share Bt)

EPS 3.71 6.71 7.54 7.68 7.99
DPS N.A N.A 3.40 3.46 3.60
BV 37.74 44.03 49.33 53.48 57.88
CF 6.14 9.37 11.27 10.43 10.81
Liquidity Ratio (x)

Current Ratio 1.65 1.75 231 2.86 3.48
Quick Ratio 1.03 1.15 1.72 2.13 2.75
Profitability Ratio (%)

Gross Margin (Inc. Depre) 7.08% 9.05% 8.88% 9.77% 10.24%
EBITDA Margin 7.72% 9.58% 9.53% 9.69% 10.10%
EBIT Margin 4.82% 7.16% 6.56% 7.5% 7.94%
Net Margin 4.44% 6.08% 6.01% 5.87% 6.14%
ROE 10.01% 15.94% 15.23% 14.00% 1351%
Efficiency Ratio

ROA 5.23% 8.71% 8.41% 7.71% 7.42%
ROFA 8.06% 13.72% 14.29% 14.19% 14.36%
Leverage Ratio (x)

Debt to Equity 0.89 0.83 0.89 0.86 0.89
Net Debtto Equity 0.70 0.66 0.68 0.71 0.76
Interest Coverage Ratio 3.76 6.54 587 7.13 7.09
Growth

Sales Growth 20.40% 32.76% 13.65% 4.28% -0.46%
EBITDA Growth -6.53% 64.70% 13.12% 5.99% 3.75%
Net Profit Growth 4.19% 81.77% 12.46% 1.90% 4.00%
EPS Growth 4.19% 81.77% 12.46% 1.90% 4.00%
Valuation

PER (X) N/A N/A 9.28 10.31 9.92
P/BV (x) N/A N/A 142 1.48 1.37
EV/EBITDA (x) N/A N/A 8.54 9.23 9.36
PICF (x) N/A N/A 6.21 7.60 7.33
Dividend Yield (%) N/A N/A 4.86% 4.36% 4.54%
Dividend Payout Ratio (%) N/A N/A 45% 45% 45%
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