THAILAND

UOBKayHian

your trusted financial partner

Company Update Tuesday, 18 September 2018

(2] oca o s o
unNg. dennuid waus UlnstAiAas (SGP) BUY
Maintained
maamu'ltlfuUvﬂmydsmmmsmzﬂud 2561 ( )
LiWL?Iﬂ'J'I Lﬂ"l“ﬁN"lEJUiNﬂmﬂﬂi?ﬂﬁl?laﬁ SGP e[,%ﬁuﬂu 3.5 ﬂﬂ%lﬂ%e[,%ﬂ 2561 LU%‘IUVLMLHEGQWH Share Price Bt12.70
UiNWmﬂ‘Ti‘ZI’IEJZIEN SGP TuﬂiﬂﬂLLiﬂ 2561 ﬂﬁlsl%iulﬂ‘u 47% ?JEGEJEG]‘ZI“IEWIGU Was L‘I'TNUFIEI Target Price Bt14.50
USanmnisaneluadetnases aa‘lm“mummmiaﬂmn Li’lL’dﬂ’J'INan‘”ﬂEmﬂ’Iﬂ% 3Q61 3z Upside +14.2%

agl3zAU 900 A1%UIN (+18% qog, +6% yoy) INNTUZNIBIBITIAT LPG LAZAITLANT
ﬂmﬂimmmimﬂmuﬂqwq@ma AIATLKEI 28 1A TNNNNE 14.50 U
mmm’ssﬂﬁu
Iﬂﬂsutﬂﬁuﬂﬂﬂﬁﬂﬂ LPG *2l'nlu 31A1 LPG Saudi Aramco’s liquefied petroleum gas
CEP)FUSUA A NTWNI91NTZA U US$524/tonne 1% 2Q61 N1oglwssau
US$588/tonne 11 3061 IRes1A1 CP TuLﬂaunumau 2561 Mﬂqwﬂﬂﬂiumwm

COMPANY DESCRIPTION

The company trades LPG in Thailand under the
trademarks of SIAMGAS and UNIQUE GAS. It
has LPG trading businesses overseas, including
China, Vietham, Malaysia and Singapore.
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Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F 100 | Volume (m)

Net turnover 48,161.4 59,152.3 68,193.8 71,720.7 74,852.7 50

EBITDA 2,635.7 4,752.4 43558  4,6653  4,855.7 0

Operating profit 1,459.4 35220 29981  3,265.3  3,405.7 Sepl7 Novi7 Jani§ Mari§ May1s  Jul1g  Sep1d
Net profit (rep./act.) 1,118.7 2,811.1 2,3384 25522 26645

Net profit (adj.) 1,430.8 1,981.1 2,439.9 2,552.2 2,664.5 Source: Bloomberg

EPS (Bt) 0.8 1.1 1.3 1.4 1.4

PE (x) 16.3 11.8 9.6 9.1 8.8 ANALYST(S)

P/B (x) 2.4 2.1 1.7 1.6 14 Arsit Pamaranont
EV/EBITDA (x) 13.8 7.7 8.4 7.8 7.5 +662 659 8317

Dividend yield (%) 0.0 3.4 4.0 4.4 4.6 arsit@uobkayhian.co.th

Net margin (%) 2.3 4.8 34 3.6 3.6 :

Net debt/(cash) to equity (%) 122.8 111.3 97.3 86.5 76.4 Igggaﬁtgggf;g awatsatien
Interest cover (x) 6.4 10.3 9.2 9.8 10.2 thanatorn @uobkayhian.co.th
ROE (%) 114 26.6 18.9 17.9 16.9 yhian.co.
Consensus net profit - - 2,698 2,836 2,936

UOBKH/Consensus (x) - - 0.90 0.90 0.91

Source: Siam Gas and Petrochemical, Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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