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The main growth over the next few years from JV projects
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AP : The main growth over the next few years from JV projects
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Figure 1: Estimated Net Profit

2015

2016

2017F

Figure 2: Backlog Proportion

Backlog As of 30/06/17

LowRise [l Condo [l IV Condo

Est.Transfer

Total Condo Backlog
30,222 mb

%Presale (3Q59)

496
1,232
346
1,218
385

Projects Units
JV Project
Rhythm Sukhumvit 36-38 (JV) 2,900
Aspire Ratchada-Wongsawang (JV) 2,850
Rhythm Asoke 2 (JV) 1,500
Aspire Sathorn-Thapra (JV) 3,500
Rymthm Rangnum (JV) 2,700

4Q16
3Q16
4Q16
4Q16
4Q17

95%
57%
82%
96%
100%
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Figure 3: Estimated JV Condo Transfer Schedule

AP Project

Aspire Ngamwongwan 2,680 1,458 4Q16 41%
Vittorio 3,500 88 3Q17 Pre-Build
Rhythm Sukhumvit 42 3,500 404 4Q16 86%
Rhythm Asoke 1,500 385 4Q16 94%
Aspire Wuttakard 390 166 4Q16 69%
Aspire Erawan Phase 1 3,500 1,576 4Q17 35%
Aspire Sathorn-Taksin Phase 3 1,260 613 4Q16 22%
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Figure 4: AP’s Presale and New Launch 160

Launch Transfer

Life Ladprao 7,600 2Q60 2563F
Life One Wireless 6,400 3Q60 2563F
Life Asoke-Rama 9 6,000 3Q60 2563F
Hight Rise 20,000

Low Rise No. of Project Value
SDH 8 8,000
TH 7 7,000
Low Rise 15 15,000
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o o . 3 Yr Price Performance
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28/07/2014 02/03/2015 0%/10/2015 23/05/2016 23/12/2016

NN : Set Smart

FY16 FY17F
Revenue 23,149 22,079 20,253 22,781 22,585
Growth (%) 16% -5% -8% 12% -1%
Net Profit 2,615 2,623 2,703 3,335 3,476
Growth (%) 30% 0% 3% 23% 4%
EPS (Bt.) 0.83 0.83 0.86 1.06 1.10
BV (Bt.) 5.04 5.61 6.17 6.90 7.65
Dividend (Bt.) 0.26 0.26 0.30 0.34 0.35
PE (x) 7.16 6.42 8.73 7.45 7.15
PBV (x) 1.18 0.95 1.21 1.15 1.03
Dividend Yield (%) 4.37% 4.86% 4.00% 4.29% 4.48%
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Financial Summary

Unit : MB FY14 FY15 FY16 FY17F FY18F
Revenue 2,715 3,179 3,658 4,289 4,887
Growth (%) 20% 17% 15% 17% 14%
Net Profit 481 538 565 678 775
Growth (%) 16% 12% 5% 20% 14%
EPS (Bt.) 0.04 0.05 0.05 0.06 0.07
BV (Bt.) 0.25 0.27 0.29 0.31 0.34
Dividend (Bt.) 0.03 0.03 0.03 0.04 0.05
PE (x) 41.19 58.44 55.68 42.51 37.20
PBV (x) 7.06 10.60 9.76 8.35 7.76
Dividend Yield (%) 1.61% 1.19% 1.14% 1.30% 1.56%
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Financial Summary (Bt mn FY15 FY16 FY17TF FY18

Hevenue 1,893 2077 2747 3,189
Growth (%) 24% 10% 32% 16%
Met Profit -487 -250 110 291
Growth (%) n.a n.a n.a 165%
EBMDA 248 790 1,288 1,609

EPS (Bt.) -0.16 -0.08 0.03 0.09
BVPS 0.78 0.74 0.86 0.95
PE (%} n.a n.a 110 41
PBY (x) 3 4 4 4
EV/EBITDA 36 15 11 9
DPS (Bt.) 0.00 0.03 0.00 0.00
Dividend Yield (%) 0.0% n.a 0.0% 0.0%

Source: MONO, AIRA Ressarch
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Financial Results

Income Statement (MnbBit.)

Wessel operating income a03 929 829 1.0248 1.046 1,062 1.5% 14 4%
Wessel operating costs 1.0749 991 8904 aa4 824 833 1.1% -16.0%6
Gross Profit (275) (62) 25 145 223 229 3.0% M
SGEA 91 84 82 91 86 88 2.5% 4. 5%
EBITDA (364) (140) (50} G5 1583 146 -4 4% ML
Core Profit (744) (338) (245) (139) (61) (B4) MM ML
Extra ltems (467T) (137T) (615) 20 1 - -100.0% M
Met Profit (1.211) (475) (B60) (118) (59) (B4) M M
Gross Profit Margin (%) -34 2% -6.T% 2 6% 14 1% 21 3% 21.6%

Met Profit Margin (%) -150.8% -51.2% -92 5% -11.58% -5 T% -6.0%

Ave_ Baltic Hadysiaze Index 230 333 399 481 456 494 8.3% 48 5%
Awe. Baltic Supramax Index 363 554 676 795 781 T7G -0.7% 40.0%
Time Chater Rate § /day fship 4,797 6,293 6,955 g,174 8,588 g, 700 1.3% 38.2%
DOperating Expense & /day /ship 4 528 4 529 4 455 4 510 4 208 4 250 1.0% -6_2%

N : Bloomberg, AIRA
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anuansalumsmvanaunulad anuwumsiSuilsaneasefiviinlasnasa Taaifogiivegmagnaasevas PSL ags1 7-
8?] natindindeanasmsdamsingluse azgmaoulihiliil 2019 uan1Iz Over Supply Avwiludiay agaiFanansesedneu
maﬂmﬁﬂﬁu (Order book) eaﬂm‘"ﬂumaﬂﬂlmau 13 U 1iiee 8% wvosneuselan Taalunguisenanves PSL Ao Supramax 3
Order book TTilEa 2% Va3 UINA Handysize 31 Order 517 8% Aaiindanalszanamsiaulagmai PSL ZNANUING
s62 Enuumliilil GnlinSudszainamsiunanuanas®nvasdszmasy 2Q17) sazihazdunulalidlvin denanuzin
“gorfanly” dayanuninzadlel Ms1szdiulin 13.50 vn

Financial Summa

Revenue 4.5 4,259 3,744 4,268 5,068 6,015

Growth (%) 18.5% 7.2% 13.3% 15.1% 18.8% 18.7%
Core Profit (151) (1,286) (1,466) (562) 161 1,060
Growth (%) N.M. N.M. N.M. N.M. N.M. 557 4%
EPS (0.08) (182) (171) (0.36) 0.10 0.68
BVPS 14.70 12.37 8.74 8.38 8.49 9.07
DPS 0.20 0.00 0.00 0.00 0.00 0.20
PE N.M. N.M. N.M. N.M. 90.46 13.76
PBV 0.71 0.45 0.94 1.12 1.10 1.03
Dividend Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0% 2.1%

w1 : PSL nazilszanamislag AIRA
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LLDPE

Maphtha | ETHYLENE |PROPYLENE| HDPE LDPE CFFR. PP Butadiene LI DPE- MEG ACP -
Year MOP] | SEASIA | SEASIA | (FILM)SEA ESEE}EEFR SEAsia | SEAsia | MECACP | MEGASP | o R R
2012 943 1,230 1,267 1,380 1,354 1,362 1445 1,179 2,405 436 411 419 379
2013 921 1,352 1,326 1,488 1,487 1,534 1,317 1,202 1,123 1,432 566 266 613 323
2014 861 1,395 1,245 1,544 1,543 1,571 1,556 1,113 926 1,277 682 681 710 206
2015 4401 1,104 774 1,237 1,234 1,249 1,135 948 774 871 747 743 758 230
Q1-16 344 1,012 649 1,103 1,114 1,117 929 732 630 864 739 770 773 74
Q2-16 411 1,099 719 1,153 1,181 1,183 1,082 820 633 0400 742 770 773 105
Q3-16 369 1,057 728 1,139 1,193 1,195 1,090 762 626 1,069 749 804 806 75
0Q4-16 450 978 722 1,134 1,191 1,233 1,085 818 729 1,583 684 741 783 182
2016 398 1,037 704 1,132 1,170 1,182 1,046 783 654 1,126 734 7l 784 109
Q1-17 4409 1,090 933 1,176 1,215 1,330 1,139 1,078 875 2,545 677 7 831 370
Apr 478 1,080 743 1,164 1,193 1,303 1,145 1,013 719 1,275 686 714 824 311
May 446 1,019 744 1,136 1,161 1,271 1,109 938 720 1,093 690 713 825 2715
Jun 414 872 738 1,100 1,121 1,221 1,089 870 783 913 686 707 807 303
Q2-17 445 040 741 1,133 1,158 1,265 1,114 940 741 1,094 687 712 819 296
Jul 420 894 736 1,080 1,088 1,202 1,100 935 835 938 660 068 782 354
Last week avg. 429 915 758 1,090 1,095 1,200 1,106 935 853 925 661 b6 77l 340
Today 432 015 758 1,090 1,095 1,200 1,106 Q35 853 0325 668 673 778 340
fian : PTTGC
xR J a [ 4 [ 1 Y] 1 d‘ 1 1 1A = [
QO 3171 HDPE Builunandumvidnved PTTGC 00UAIaIA0IHD9 11399 3Q/60 a1gangh 1,090 tMIonya1iige
Y { ' = ' o o a ' 3
ADAY 910 IAUNAY 1,133 USD/ton 11949 2Q/60 aailu l1arumsesudrasuessianingiuay eg1a lsn
H 1 Y| 9 o g}./ 9 |
A135171 HDPE #gan11 1,000 USD/ton d4admald PTTGC Him lsvuduig
. o % a A = 2 J ' 1A
0 151770 EBITDA Margin 494 PTTGC dm3uginat IasialaeToaflud1us19 2Q/60-3Q/60 089 27-29%
] Y 1]
1 1 = ] 9 1 %
HABABIDIN 35% TUFI 1Q/60 111D9INFIINUUIIAT HDPE ¢ 1us2A1gIN 1,176 USD/ton
1 1 o a A A Ia < o
o dawutiem lsvesgsned TasmlimeToadudaadulszanm 63% vosm 155w
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Year Condensate |PX Contract | PX TW BZ Spot Phenol BPA (CMP) PX FECP- PX-Cond BZ-Cond Phenol BPA (CMP)-
Erawan* FECP* Spot (CFR) Korea (CMP) Cond Spot Taiwan Spot KR (CMP)-BZ Phenol
2012 946 1,484 1,521 1,207 1,445 1,678 539 als 261 239 233
2013 922 1,479 1,499 1,301 1,416 1,708 557 a7l 380 115 292
2014 836 1,236 1,222 1,211 1,427 1,695 400 386 375 216 268
2015 447 829 344 883 886 1,156 383 397 238 201 209
Q1l-16 303 718 7a0 5374 753 920 415 448 272 179 166
Q2-16 394 799 305 628 843 1,119 405 411 234 215 275
Q3-16 386 789 806 40 857 1,097 402 420 253 217 240
Q4-16 432 790 815 720 820 1,115 358 383 288 106 289
2016 379 774 794 GEIN] 820 1,063 395 415 261 180 243
Q1-17 465 885 889 923 1,018 1,319 420 425 458 95 301
Apr 455 835 843 a08 923 1,240 380 388 354 114 318
May 436 817 316 733 843 1,163 381 380 317 a0 320
Jun 403 792 790 747 814 1,145 389 387 344 67 331
Q2-17 431 815 816 769 860 1,182 383 385 338 a0 323
Jul 411 s 79z 725 822 1,195 364 381 314 97 373
Last week avag. 417 715 797 724 833 1,195 358 380 306 109 363
Today 407 715 805 727 833 1,195 368 398 320 106 363
fin1 : PTTGC
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O PTTGC agszninlSuiyanszuiumsnaniiuIngans i5u (1) MTP retrofit H14N158519 Naphtha
Cracker MAINISHAA Ethylene 500,000 AUA®1 L1ag Propylene 250,000 A1A0d (2) MAX projects
Wumsdsoilsalszantammsduiinauludiuaie Ausnssageaniimsiasiineg aines
el 1dkarlsz Tomiden3mimuduszutn 200400 USD  ugadd) '60-61  uaz (3) Tnsams
PO/Polyol 1t 1g 3 Rveueudvesdilu :1nfMdinsnana PO 200,000 fudedl Polyol 130,000 fu
do1 maiEunanldl 63

o mmaramaauiuaull 60 azlid lsgns 30,971 duum Faufumsflugafi laaduinn wazaa
sasmwaneuununnEuurai 5.0% Uszidusandmined 60 egi 82.00 U1 uuzi 47

Financial Summary

FY15 2016 FY17F FY18F FY19F
Revenue (MB.) 403,440 349,101 403,143 415,237 435,999
Growth (%) -29.72% -13.47% 15.48% 3.00% 5.00%
Net Profit 20,502 25,602 30,971 32,632 30,871
Growth (%) 36.36% 24.87% 20.97% 5.36% -5.40%
EPS (Bt.) 4.55 5.68 6.87 7.24 6.85
BV (Bt.) 51.35 54.13 57.47 60.96 64.65
Dividend (Bt.) 2.80 2.85 3.47 3.69 3.08
P/E (x) 15.34 12.28 10.15 9.64 10.19
P/BV (x) 1.36 1.29 1.21 1.14 1.08
Dividend Yield (%) 4.01% 4.09% 4.97% 5.29% 4.42%

31 : PTTGC LLB&‘:iI?&‘:N’)mn’I?[ﬂEI AIRA
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Hua Hin — Prachuap Keeree Kan

Nakhon Pathom — Hua Hin : Contract 2 -

Prachuap Khiri Khan — Chumphon : Contract 1

Prachuap Khiri Khan — Chumphon : Contract 2 6,816

Mab Krabao - Chira Junction : Contract 1 8,280

Mab Krabao - Chira Junction : Contract 2 8,280 SRT
Mab Krabao - Chira Junction : Tunneling 9,578

Mab Krabao- Chira Junction : Signaling 2,366

Lop Buri— Pak Nam Po : Contract 1 10,526

Lop Buri — Pak Nam Po : Contract 2 10,526

Lop Buri — Pak Nam Po : Signaling 2,869

Nakhon Pathom — Chumpon : Signaling 6,986

= =

TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling

TOR Selling

[ i B NN A
R

Bidding
Bidding
Bidding
Bidding
Bidding
Bidding
Bidding
Bidding
Bidding

Bidding

V1 CK

1 Vv J Q'J
!!N‘I-!ﬂ?]ﬁi]ﬂ‘iﬂ“lwﬂﬁﬂﬂ’l‘lji%l“ﬂﬁ FTHUTNINTIN 2,995 NU.

CHIANG KONG

Den hal Chlang Rai
- Chiang Kong
Khon Kaen - Nong Khai

Pai -
N‘;“orar: Phanom
DEN CHAI

Pak Nampho - Denchai

KHON PHANOM

CHONG MEK

Ubonra athani

Khon Kaen Petﬁh Boon arn - Mak

- Pitsan Tok Ta
PAK NAM PHO!

UBON RATCHATHANI

lﬂonrachatham

Jira Road Station
- Khon Kaen

Lop Buri - Pak Nampho

Mab Kal:lao- 5
Nakhon Pathom - Jira Road Station
Hua Hin

Hua Hin -

Prachuab Khiri Khan
frcalsm_.lnapmlgll:iri Khan
CHUMPHON

Suraﬂ:am

Suratthani -
Pang Nga - Phuket

SURAT THAR|

Suratthani -
Padungbesar

PADANG BESAR
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MRT Purple Line : ;
_

Airport Rail Link {Extension) Don .
. S!lt! 'I!h‘l 31149 Bidding
Muang - Bang Sue - Phaya MRT Orange Line : Taling Chan -Thailand 156
Cutural Centre o

Red Line : Rangsit - Thammasat SRT ", . L
L ) 1591 Bidding MRT Blue Line (Extension) : Bang Khae - :
University (Rangsit Campus) . Pr— 1,197 MRTA
REd Ijne 1Mi5‘liﬂ5 Ijnk' 44,15? Blddinﬁ e Ian s pmkan - Bangpu 12'146 _

3 Runway, Suvamabhumi Airport 10,000 Biclding

Double Track ; Paknam Po - Den Chai 56,066 Bidding
Motorway : Pattaya - Map Ta Phut 2500 Toll Collection Bidding Double Track : Chira Junction - .

: 35,840 Bidding

Ubon Ratchathani
m;nr:an‘:a B 10,000 Toll Collection Bidding Double Track : Khan Kaen - Nong khai 26,066 Bidding

Double Track : Chumphon - Surat Thani 23,385 SRT Bidding
Motorway : Bang Yai - Kanchanaburi 10,000 Toll Collection Bidding

Double Track : Surat Thani - Hat Yai - Songkhla 51,83 Bidding
Rama ll - Dao Kanong Expressiay L Bidding Double Track : Hat Yai - Padang Besar 7,941 Bidding
Third Stage Expressway (North) 14382 Bidding Double Track : Den Chai - Chiang Mai 50,024 Bidding
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Financial Summa
Unit : MB FY14A FY15A FY16A FY1TF FY18F

Sale

Growth (%)

Met Profit

Growth (%)

EPS (Bt

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

8,109
20.86%
502

-14.38%

0.46
523
0.19
41.54
3.69
0.98%

10,070
24.18%
713
41.91%
0.66
570
0.27
2927
3.39
1.40%

12,555 15,052 16,557
24 68% 19.88% 10.00%
683 1,111 1,277
23.94% 25.73% 14.96%
0.82 1.03 1.18
6.24 7.60 8.30
0.33 0.41 048
2362 18.78 16.34
3.09 2.54 2.33
1.71% 2.15% 2.47%
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