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Earnings Preview

Key Valuations

Y/E Dec (Btm)  2022A  2023F 2024F  2025F
Revenue 569,609 602,121 702,703 728,452
Net profit 21,382 27,313 42,858 56,677
Norm net profit 21,382 27,313 42,858 56,677
Norm EPS (Bt) 17.8 22.8 35.7 47.2
Norm EPS gr (%)  (54.5) 27.7 56.9 32.2
Norm PE (x) 18.1 14.2 9.0 6.8
EV/EBITDA (x) 171 10.6 7.7 6.0
P/BV (x) 1.0 1.0 0.9 0.9
Div. yield (%) 2.5 35 5.5 7.3
ROE (%) 5.8 71 10.6 13.1
Net D/E (%) 57.6 58.4 55.7 46.5
Source: Thanachart estimates
Stock Data
Closing price (Bt) 323.00
Target price (Bt) 410.00
Market cap (US$ m) 11,132
Avg daily turnover (US$ m) 18.8
12M HIL price (Bt) 379.00/301.00
Price Performance
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Ex 1: 2Q23F preview

(Bt m) 2Q22 1Q23 2Q23F (9-q%) (y-y%)

Net sales 152,534 128,748 132,477 3 (13)

Cost of Sales (129,630)  (108,859) (114,862) 6 (11)

Gross margin 22,904 19,889 17,615 (11) (23)

Operating exp (18,325)  (17,029)  (17,426) 2 (]

Interest exp (1,715) (2,241) (1,781) (21) 4

Other income 5,307 17,045 4,259 (75) (20)

EBT 8,171 17,664 2,667 (85) (67)

Income tax (1,946) (4,320) (480) (89) (75)

MI 363 517 27 (95) (93)

Equities income 3,349 2,665 2,747 3 (18)

Net income 9,937 16,526 4,961 (70) (50)
Non-recurring

Inventory Gain (Loss)* (1,040) (51) (1,500)

Impairments** & Others (249) 12,061 0

Total non-recurring items (1,289) 12,010 (1,500)

Core profit 11,226 4,516 6,461 43 (42)

Sources: Company data, Thanachart estimates

Ex 2: Key chemical spreads
(US$/tonne) pleyy 1Q23 2Q23F (g-q%) (y-y%)
HDPE-naphtha 468 396 434 10 (7)
PP-naphtha 445 380 865 128 94
PVC-EDC/C2 530 449 317 (29) (40)
MMA-naphtha 1,293 841 974 16 (25)
BD-naphtha 558 388 242 (38) (57)

Source: Bloomberg
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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