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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 15,659.0 19,281.8 22,368.0 23,341.5 23,3415
EBITDA 2,439.4 3,5625.3 4,355.2 4,975.0 5,046.0
Operating profit 947.8 2,246.0 3,055.2 3,625.0 3,546.0
Net profit (rep./act.) 1,123.7 2,248.3 3,083.3 3,520.1 3,539.5
Net profit (adj.) 1,189.1 2,602.4 3,133.3 3,570.1 3,5689.5
EPS (Bt) 1.0 2.2 2.6 3.0 3.0
PE (x) 22.6 10.3 8.6 75 75
P/B (x) 1.7 15 14 1.3 1.2
EV/EBITDA (x) 8.9 6.1 5.0 4.4 4.3
Dividend yield (%) 0.0 3.3 4.6 5.2 5.3
Net margin (%) 7.2 11.7 13.8 15.1 15.2
Net debt/(cash) to equity (%) (17.1) (28.2) (28.0) (33.4) (35.3)
Interest cover (x) 49.8 149.6 108.9 124.4 126.1
ROE (%) 7.1 135 16.9 17.8 16.2
Consensus net profit - - 3,303 3,742 3,419
UOBKH/Consensus (x) - - 0.95 0.95 1.05

Source: VNT, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt22.70
Target Price Bt31.00
Upside +36.4%

COMPANY DESCRIPTION

Integrated chlor-alkali PVC, caustic soda, and
ECH (Epichlorohydrin) production plants.

STOCK DATA

GICS sector Materials
Bloomberg ticker: VNT TB
Shares issued (m): 1,185.2
Market cap (Btm): 26,903.9
Market cap (US$m): 810.1
3-mth avg daily t'over (US$m): 1.9

Price Performance (%)

52-week high/low Bt35.75/Bt18.70

Imth 3mth 6mth 1yr YTD
2.7 (18.9) (20.4) (2.6) 9.7
Major Shareholders %
Asahi Glass Co.,Ltd. 58.8
PTTGC 25.0
Nortrust Nominees Limited-The Northern Trust 0.9
Company
FY18 NAV/Share (Bt) 15.79
FY18 Net Cash/Share (Bt) 4.42
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