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PTTCH increasing capacity Plan

Capacity Expansion  Before After  Change% unit:(ton)

Ethylene 1,376,000 2,401,000 73
HDPE 500,000 800,000 60
Propylene 0 487,000
MEG 0 395,000
LLDPE 0 400,000
Ethanolamine 0 50,000

Source: PTTCH
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Asia and Middle East Ethylene Quarterly Balance
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Asia & Middle East Ethylene New Capacity
Company Country KTA  Original Schedule New Start Up Schedule
Panjin China 450 Late 2008 4Q09
SHARG Saudi Arabia 1,200 1Q09 4Q09
Morvarid Iran 500 4Q09 1Q10
PTT PE Thailand 1,000 4Q09 1Q10
Tianjin China 1,000 3Q09 1Q10
RLOC Qatar 1,300 2Q09 1Q10
Indian Oil India 857 4Q09 1Q10
Shell Chemical Singapore 800 1Q10 2Q10
MOC Thailand 900 1Q10 3Q10
ZRCC China 1,000 1Q10 2Q10
Borouge UAE 1,400 2Q10 3Q10
Other small plants  Asia 750

Year 2009 Year 2010
New Capacity mnton 7350 9517
Effective Add. Capacity mnton 3444 7662

Source: CMAI
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Asia and Middle East Polyethylene Quarterly Balance
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Regional Peers

4Q10F

Company Name P/E P/B % EPS PE/Growth Mkt Cap Dvd Yld Country
Growth Lynch Ratio
ZHEJIANG HUAFENG SPANDEX -A 29.3 4.2 244.8 0.1 34,489.6 0.6 China
SINOPEC SHANGHAI PETROCHEM-H 114 1.2 38.0 0.3 230,260.5 1.2 China
PTT CHEMICAL PCL 14.5 15 76.0 0.2 159,846.7 1.9 Thailand
YANTAI WANHUA POLYURETHANE-A 215 45 37.5 0.6 123,743.0 2.0 China
SINOPEC YIZHENG CHEMICAL-H 14.4 0.8 8.3 1.7 108,981.1 0.0 China
INDORAMA VENTURES PCL 14.9 4.2 6.9 2.2 110,523.9 1.5 Thailand
IRPC PCL 13.3 11 30.4 0.4 80,8934 4.3 Thailand
XINJIANG ZHONGTAI CHEMICAL-A 72.5 3.7 202.6 0.4 72,7015 0.0 China
BATU KAWAN BHD 10.8 15 210.0 0.1 51,9811 4.2 Malaysia
BEFAR GROUP CO LTD-A 19.6 6.3 -5.8 -3.4 39,873.3 0.0 China
CHINA FIBERGLASS CO LTD-A 5.4 247.0 0.0 39,964.9 0.0 China
YIBIN TIANYUAN GROUP CO -A 28.4 2.1 -4.1 -6.9 33,955.0 0.3 China
ZHEJIANG YONGTAI TECH-A 83.8 7.4 27.7 3.0 36,9914 0.6 China
Average 27.9 3.4 85.9 0.33 84,243.4 1.2

Sources: Bloomberg, Reuters
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Net Profit Target Price
2010F 2011F (Bt)
High 12,421 20,507 141
Average 10,351 17,134 121
Low 8,709 13,755 101
Median 10,289 16,869 120
AIRA 10,890 19,139 119

Source: Set Trade, 31 Aug 2010
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Trading Buy
WG RWLN

Financial Projection 2007 2008 2009 2010E 2011E
Revenues (Btm) 75,584 81,960 86,029 106,540 123,322
Growth 5.2% 8.4% 5.0% 23.8% 15.8%
EBITDA (Btm) 24,726 20,258 16,821 22,373 33,297
EBIT (Btm) 21,481 16,204 10,075 16,481 27,054
Growth 8.6% -24.6% -37.8% 63.6% 64.2%
Net profit (Btm) 19,167 11,739 6,802 10,890 19,139
Growth -38.8% -42.1% 60.1% 75.7%
EPS (Bt) 12.8 11.7 4.6 7.3 12.8
EPS Growth -14% -8% -61% 60% 75%
DPS 4.69 4.00 2.50 2.50 4.00
Div Yield (%) 3.8% 12.6% 3.4% 2.4% 3.8%
P*/E (x) 9.7 2.7 16.2 14.4 8.2

Source: Company Profile and estimated by AIRA
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Technical View PTTCH
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CORPORATE GOVERNANCE REPORT RATING 2008 (IOD)
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Score Rage Score Rage Score Rag
90-100 : Excellent 80-89 : Very Good 70-79 : Good
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CK PG THCOM CFRESH KDH PRECHA TIES
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IFEC SIRI ZMICO GLOW NC SPC TWFP

Source : THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D)
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