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SGP �	5:;<� Turnaround Plays ����?�@�ABC�(5D 1Q16 H'กก��	�B�ก��I�กJ�K���;�	D
-�-5 (Inventory Loss) B�ก 1) R,�ก#BกJ�KA�;�4:�$������ก��S�@����:@�� 1 �	�-(��
D��/;U ��(���� Upside B�กก��:;X�:@�����:�(� LGP 2) R,�ก#BกJ�KA�B��:�#DZ��� +160% 
A�;U 2015 C-4I��Z��?�:�_��5B�กZ�55�� PDH ���:�#������ 3) Valuation H'ก:ก#�S;�(2� 
PBV 1.0x C-4;g�&- 7% �	�5i ���:;<�R,�ก#B Turnaround �(2�ก��:�#DZ�ก��S� 61% ;U��� 
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�� SGP ������ก������ ��������ก�������� � Turnaround Plays �+����,��� 
-.� SGP /��/.0�� � Full Coverage 6�� 7�.����9  

������A�B��:�#DZ�C�j5Cก�?5 C-4ก������:�(�@'? AEC @�	D@�,�ก��:�#DZ� 

0����,ก�����ก9�52�0�+.:�	�.����� +160% 2�0@ 2015 #�+1��-$��+.������$".� '"�2�0@ 
2016-2018 ��กก��.��'���
��"������� PDH (����+."	��.��'�.���2������� Pathumwan 
Corner: T5 
"U SGPXTurnaround Plays 	' Valuation /&ก��กU  -��	' 11 ก.�.) ��2�%ก��*�
0ก��(�������)�ก���$��0�+.:#�7�#����
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ก��1%�ก9�52�0�+.:(��1��0�� ��.�.5	� #�+.-	�����"�&$#�%- ���2� 2559  SGP ����	
��b��ก���$".� '"� .�$� 1) SGP *�%���"�)6�����.�%� LPG 3$��1����,h����"������ 5�'�
*�%���ก���ก.-%�i��	 .� '"($�""ก*0�����$��2�0�+.:.� '"��%�� "�$����$� (.��'����#�%-) 
ก���&�� #�+��- 2) �����*�%.�%�0�+�&� .� '"���)�ก��1%�ก9�52�0�+.:��$� 5�'�1��-$��+���
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AEC .04� Upside �$"0�+��,ก���"�.�� 

R,�ก#BA�;�4:�$��:@H���6�� ��(�� Upside Risk B�กก��:;X�:@�����:�(� LPG 

�%-� Roadmap ก��.0j�.(�	ก�����.�%� LPG 	' ก��. *�%"�)����2����กก��*02�.� "� �.1. �+
($�3��-ก�$" SGP �	�
�.��'�($-�#�$�ก������2�%��ก��
�#�+"����ก����ก��*�	'�	��
� .� '"���ก 
1) ��!����+�ก.��กก����.��1$���($�ก9�5 5�'��+��2�%��1�ก9�5	'3&%0�+ก"�ก�����.�7ก�%"�*0
5 
"��ก 0�. 2��$������-��(&�ก-$���1�ก9�52� ก�. �,+	' SGP 	'�	ก"��/��($��
����� 500 
1�� #�+1����
����� 8 1����'-0�+.: �+�	�%�)�	'/&กก-$� #�+ 2) SGP "�&$�+�-$��ก���""�)����
�1-�%�2�ก�����.�%�ก9�5 LPG �����2�0�+.: 4.4 �� '����/.� "� ��ก.���	'�	�%"���ก����2�%
�	.�	�� 0�. 	'(����/���.�%�*�% 3��. 1���+.��'����.�%�2�.� "� �.1. �	
 #�+�+��"�ก$"� 6 
.� "� ��ก������*�%�	"�$��	'1�� ก7�+�$-�2�% SGP �	ก��*���ก�)�ก��2�0�+.:	'�	��
� 15-20% 
�$"0@��ก0e��)���	'0�+��, 1 ����%����  (ก��*�($-�.��'���ก0�+��,ก��0e��)��� 145 ��. 
#�+ 250 ��.�$"0@ 2�0@ 2015-16)  

mK_��n SGP :;<��	�5 Turnaround C-4 Value play 

.���	�)��"�	'.04��-ก�$" SGP ��ก��
� #�+���1�#�+��� T5 
"U ��ก 1) ��������0@ 2015 
���ก.04�ก��*� 1.21 ��/�)%� ��ก0@ 2014 ���)� 0.56 ��/�)%� �"ก�
��.(%���ก�� 
turnaround 2) ��1��
�����	'.��'�0�����-��
�����ก�)��'��()�2�.� "� �.1. 	' US$27.1/bbl ��	' 
US$40.2/bbl �+�$-���)�2�%��1� LPG rst���-�%-�.�$�ก�� 3) #�%.��1���� 1Q16 �+"$"�#"
��ก��1� LPG 	'0�����-�� ก"0�ก��0e����w�&ก����ก.:ก����)��	� #�$�%-�ก��*�0ก����ก
�)�ก��	'#�7�#ก�$���
� ��2�%.��1�0�+��,ก��ก��*��
�0@ 2016 	' 1.8 �����. (+61.2%) #�+ 3) 
valuation 0@ 2016F 	'�	 PE .�	�� 5.7x, PBV 2ก�%.1	���+����'��	'()�	'.1�5 
"�����	' 1.02x, 
Div yield 7.1% #�+ upside 72.2% ��ก��1�� 
�!��	' 18.6 ��  

 

Siamgas and Petrochemicals Pcl (SGP) 
Y/E Dec (Bt m) 2014 2015 2016F 2017F 
Revenue 61,759 55,845 48,920 47,994 

Net profit (514) 1,134 1,806 1,959 
EPS (Bt) (0.6) 1.2 2.0 2.1 
EPS gr (%) na na 59.4 8.5 

PE (x) na 8.6 5.4 5.0 
EV/EBITDA (x) 27.5 7.1 5.4 5.1 
P/BV (x) 1.2 1.2 1.0 1.0 

Div. yield (%) 3.3 4.7 7.3 8.0 
ROE (%) (6.2) 12.6 18.4 19.5 
Net D/E (%) 139.0 110.0 99.4 96.2 

Source: SET, Thanachart estimate  

Stock data 
Recommendation  BUY 

Target price (Bt)  18.60 

Target Price Upside (%)  72.2 

Price as of  9-Mar-16 (Bt)   10.80 

Market cap (Bt m) 9,833 

Source: Thanachart estimate 

Ex 1: P/BV ��'?A��4�	D:ก_�D����@,� 

 
Source: Aspen 

Ex 2: I��ก��S�:�#DZ�C�j5Cก�?5  

 

Source: Thanachart estimate, Bloomberg, SET  
Note:     CP ��1�ก9�5 LPG "%��"�� 0�+ก�:��� Saudi Aramco 
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Ex 3: Income Statement 

 

Sources: Bloomberg, Thanachart estimates 

Note:  * Non-TNS Coverage, Bloomberg consensus data, Basic EPS instead of Norm 
 

  

Incom e Statem ent (consolidated) Incom e Statem ent

Yr-end Dec (Bt m ) 4Q14 1Q15 2Q15 3Q15 4Q15 (Bt m ) q-q% y-y% 2015  2016F
Revenue 20,161 12,361 15,197 14,039 16,484 Revenue 17           (18)          58,082 48,920

  Gross  profit (913) 343 899 505 1,289   Gross  profit 156         na 3,037 3,963

SG&A 144 361 377 342 423 SG&A 24           194         1,503 1,418

  Operating prof it (1,057) (18) 522 163 866   Operating prof it 432         na 1,533 2,545

  EBITDA (758) 250 820 388 1,152   EBITDA 197         na 2,610 3,608

Other income 208 71 61 58 67 Other income 15           (68)          257 260

Other expense 0 0 0 0 0 Other expense 0 0

Interest expense 133 103 103 101 103 Interest expense 1             (23)          410 (411)

  Profit be fore  tax (982) (50) 480 119 830   Profit be fore tax 596         na 1,380 2,393

Income tax 6 (44) 68 68 133 Income tax 96           2,061      225 547

Equity & invest. income (4) 8 (5) (6) (10) Equity & invest. income na na (13) (14)

Minority interests 44 (1) (5) (15) (5) Minority interests na na (26) (26)

Extraordinary items 0 0 0 0 0 Extraordinary items 0 0

  Net profit (948) 0 403 31 682   Net profit 2,127      na 1,116 1,806

EPS (Bt) (1.03) 0.00 0.44 0.03 0.74 EPS (Bt) 2,127      na 1.21 1.97
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Thanachart Securities Pcl. - Research Team 
Tel: 662 - 617 4900 
Email: thanachart.res@thanachartsec.co.th 

DISCLAIMERS 

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. 
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