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Stock Information

nuaamzien (@ uum) 45,129.30
uaanzideudnszudn (@ uuimn) 45,061.13
yarinald (wm) 10.00
ulennganaRuiiing lidtfaandnFaany
30 99ninlsgna
PE (X) 13.53
P/BV (X) 1.42
Book Value (1) 49.22
Market Cap. (&1117%) 289,615
Free Float (%) 51.03%
SAA Consensus (111) 68.90
Sector Information
P/E (X) 14.84
P/BV (X) 1.73
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PTTGC

(PTT Global Chemical PCL.)

Sector: Petrochemicals & Chemicals

AU TaLAanls
Fair Value (Bt) 68.00
Closed Price (Bt) 64.25
Upside Gain 5.84%
Dividend Yield 55F 4.67%
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 374,855 495,863 438,250 421,604 Profitability Ratio (%)
Costs of Sales 348,946 451,980 385,340 364,201  Gross Margin 6.91 8.85 12.07 13.62
Gross profit 25,908 43,883 52,910 57,402 EBITDA Margin 7.72 9.68 11.96 13.50
SG8A 7,851 9,445 14,948 14,756  EBIT Margin 4.82 6.95 8.66 10.12
EBIT 18,057 34,438 37,962 42,646 ROE 9.73 14.41 13.74 14.75
Depre. & amort'n 10,891 13,541 14,433 14,264 ROA 5.18 8.05 8.48 9.88
EBITDA 28,947 47,979 52,395 56,911 ROCE 6.48 9.80 10.12 11.67
Interest expense 4,971 5,452 5,418 4,604
Other income 836 1,470 1,299 1,250 Cash Cycle (Days)
Pre-tax profit (loss) 16,152 32,719 36,218 41,786  Collection Days 34.40 30.12 35.00 35.00
Corporate Tax 3,009 3,102 3,984 3,343  Inventory Days 34.59 28.79 35.00 35.00
After-tax profit 13,143 29,617 32,234 38,443 Payment Days 34.26 21.72 25.00 25.00
Extraordinary Items 9 -412 0 0 Net Cash Cycle Days 34.73 37.19 45.00 45.00
Minority interest 450 164 313 384
Net profit 16,633 30,033 31,922 38,059 Liquidity Ratio (x)
Norm. net profit 11,941 26,839 31,922 38,059  Current Ratio 1.65 1.75 1.99 2.29

Quick Ratio 1.03 1.15 1.32 1.63
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 16,217 22,606 26,356 40,729 Liability/ Equity 0.88 0.79 0.62 0.49
Current Assets 88,571 105,237 110,849 121,381  Int.-bearing Debt/Equity 0.58 0.55 0.42 0.32
Fixed Assets 232,717 267,730 265,790 262,156 Interest Coverage 3.63 6.32 7.01 9.26
Total Assets 321,288 372,967 376,639 383,537  Debt Service Coverage 1.90 2.35 2.57 2.91
S/T loan 3,315 2,103 0 0
Current Portion of Debt 10,267 14,973 14,973 14,973 Percentage Growth (%)
Current Liabilities 53,645 60,067 55,629 53,633 Sales Growth 20.40 32.28 -11.62 -3.80
LT Debt 85,838 98,102 83,130 68,158 EBITDA Growth -5.95 65.75 9.20 8.62
Total Liabilities 150,293 164,512 144,365 127,185 Normalized Profit Growth 20.47 124.75 18.94 19.23
Paid-up Capital 44,829 45,108 45,108 45,108  Net Profit Growth 4.20 80.56 6.29 19.23
Retained Earnings 70,312 86,290 109,797 133,492  EPS Growth 3.77 79.44 6.29 19.23
Total Equity 170,996 208,454 232,274 256,353

Per/Share Data (Bt)
Cash Flow Statement EPS 3.71 6.66 7.08 8.44
FY Ended December 2010 2011 2012F 2013F DPS 2.35 3.05 3.00 3.30
Net Profit 16,633 29,762 31,922 38,0569 BV 37.73 44.01 49.22 54.82
Depre./Amortization 10,891 13,541 14,433 14,264 EV 138.53 141.47 137.00 133.20
Change in work's cap 9,327 -6,154 -566 1,846
Other non-cash items 3,077 10,748 313 384  Multiplier (x)
Operating Cash Flow 39,927 47,897 46,102 54,554 PE 17.32 9.65 9.08 7.61
CAPEX -11,128 -4,207 -15,500 -11,500 P/BV 1.70 1.46 1.31 1.17
Free cash flows 28,800 43,690 30,602 43,054 EV/EBITDA 21.45 13.30 11.79 10.56
New shares issued 0 0 0 0 Dividend yield (%) 3.66 4.75 4.67 5.14
Net financing cash flows -24,890 -29,942 -25,489 -29,336
Net cash flows 3,810 5,939 7,383 14,373
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