WP Rating: BUY

WP ENERGY PCL  Sector: Resource
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Net Profit (MB) 101 57
EPS (Bt) 0.04 0.02
BPS (Bt) 0.17 0.19
DPS (BY) 0.00 0.00
PER X) 205.73 363.25
PBV (X) 43.14 38.63
Dividend yield (%) 0.00 0.00
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Z.com

UsS¥nHANNSWE

10.00%

0.00%

-10.00%
-20.00%
-30.00%
-40.00%
-50.00%

-60.00%

Price Absolute
Performance (%)

%
g
o
8
>
b3
T
D
=]

132
0.25
1.29
0.00

29.47
oN9)

0.00

2/1/2018

Z.com
usynHannswe

Chavin Saengsirinavin
Fundamental Analyst
Sec No. 048514
(+66) 2 088 8156

Chavin.s@zcomsec.com

28 September 2018

Last Price (Bt)

Target Price (Bt)

Upside (%) 20.00
Shares in issue (Mn) 518.50
Free Float (%) 40.89
Foreign Limit/Actual (%) 49.00/3.38
NVDR (%) 0.41
Par Value (Bt) 1.00

Price Relative

Trading Volume SET ——wp [ 200000

1,000,000

800,000

600,000

| 400,000

200,000

22172018
3/14/2018

4/3/2018
4/26/2018
5/17/2018

6/7/2018
6/27/2018
7M7/2018

8/8/2018
8/29/2018
9/18/2018

YTD N/A N/A

Source: www.set.or.th

Year End Dec 31 2015A PAKITN 2017A 2018F 2019F

311 310
0.60 0.60
1.90 2.49
0.00 0.14
12.48 12.54
3.96 3.01
0.00 1.87



http://www.set.or.th/

WP | WP ENERGY PCL

s a a « ¢

® AUUAIN LEULUASE
sEmlszneugsiafnfing LPG mulfirsesnunanisii “Rasuia” d9ldiuluaynyialiidugininsiunnmn 7
Taeludl 17 1Widvasasdoundsnatnnisamireing LPG (lusalllngad) f5eaas 20.20 Anduifunmiasou
886,246 61 INELFFNULNTEINNNITAAAIUUNE 2 ANEUL AB NI LAY NNFTNALAN dIuT8INNTINEeRy
Wuned e iiugnAndsziny Teeussafing LPG annfitinnsfing Teesnu gnéanndiael uazbudfng lneay
elunuudaingrualug (Bulk) wazdeussqingauintian (Cylinder) Tuil 17 auiadsiidunenunanantes

a o A 1% & o a a o a o 1 v R v a ]

UTHNALEY 25 N.N. 989MIABENT 4 N.0. dauaedn132nelan WEminisamiigfing LPG nsanegiizlnmnunig
AnndlLianng LPG 2 uil uananniiu nnsaudsing LPG neunaesiismdaulnnjaniiunisiag EAGLE 1ismeas
2RILFENNHIOUIIMN 160 AU TTaqiiutFEniinisatinaulsussqfing LPG 109 11 uis uaziladaiufing LPG 5

WY TUIAAQNINRIIN 8,989 FLl

nisAiiugsiaAfing LPG 1a3 WP

Sales Channel (Wholesale and Retail) 0 Wholesale

LPG Producers 0
(Gas Separation Plants
Oil Refineries / Industrial Plants
Petrochemical Plants)

LPG Trader LPG Service
(under Section7) [ Stations

WP P EAGLE
' = ' \kh smrrmrrrsmremrTrssseressreeas e st !

LPG
Filling
Plants

WP operates 11
sites

Source: Company Data

NS Z.com

Z.com

UsS¥nHANNSWE



WP | WP ENERGY PCL

B anumauanmunguananil 17

Volume (Tons)
é

355,023 321,880 78,403 - 38,596 35,793

Filling Plant Auto Gas Industrial  Supply Sales Commercial Gas Shop

Source: Company Data, ZCOM
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Year End Dec 31 2015 2016 2017 2018F 2019F
Cash & bank deposits 494 552 833 1,402 1,805
Accounts receivable - net 993 906 1,022 989 996
Inventories 148 196 203 197 198
Other current assets 6 5 6 127 127
Total current assets 1,640 1,659 2,065 2,715 3,126
Investments 887 789 771 681 681
PP&E 2,567 2,629 2,578 2,397 2,317
Other assets 219 198 199 17 111
Total assets 5,313 5274 5,612 5909 6,235
Short-term loans 0 0 0 0 0
Accounts payable 1,179 943 1,120 1,069 1,078
Current maturities 35 38 38 44 43
Other current liabilities 265 145 108 137 143
Total current liabilities 1,479 1,126 1,266 1,250 1,265
Long-term debt 63 246 210 167 127
Other LT liabilities 3,292 3,366 3,465 3,510 3,551
Total LT liabilities 3,354 3,612 3,675 3,677 3,678
Total liabilities 4,834 4,738 4,941 4,926 4,942
Registered capital 2,761 2,761 519 519 519
Paid-up capital 2,761 2,761 519 519 519
Share premium 2,658 2,658 0 0 0
Legal reserve 34 34 0 0 12
Retained earnings -5,604 -5,448 -379 -68 230
Others 532 532 532 532 532
Minority interests 0 0 0 0 0
Shareholders’ equity 480 536 671 983 1,293
Year End Dec 31 2015 2016 2017 2018F 2019F
EBT 116 61 137 384 388
Depreciation 289 278 271 287 285
Working capital expense -517 -202 318 64 42
Other adjustments -18 -42 -76 18 -71
CF from operations -130 170 559 753 644
Capital expenditure -316 -318 -267 -147 -200
Others 28 26 28 0 0
CF from investing -289 -292 -239 -147 -200
Net borrowings 74 180 -38 -38 -41
Equity capital raised 0 0 0 0 0
Dividends paid 0 0 0 0 0
Others 0 0 0 0 0
CF from financing 74 180 -38 -38 -41
Others 0 0 0 0 0
Net change in cash -344 58 282 568 403

Source: Company data, ZCOM estimates
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Year End Dec 31
Sales

Cost of sales

Gross profit

SG&A

Equity income

Other income

EBIT

Depre. & amortization
EBITDA

Financial costs
Income taxes

Net profit before minority
Minority interest
Normalized earnings
Extraordinary items
Net profit

Year End Dec 31
Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin

Net profit margin
Normalized profit margin
ROA

ROE

Stability (x)

D/E

Net D/E

Gearing

Net Gearing

Interest Coverage Ratio
Current ratio

Quick ratio

Per Share (Bt)

EPS

Normalized EPS
Book value (BPS)
Dividend (DPS)
Valuation (x)

PER

Normalized PER
P/BV

2015 2016 2017 2018F 2019F
21,878 16,427 15,513 15,006 15,109
-21,001 -15,746 -14,892 -14,205 -14,326
877 681 621 799 783
-887 -740 -704 -642 -622

0 0 0 0 0

128 135 235 240 237
119 76 151 398 397
280 272 260 287 285
399 348 411 685 683

-3 -15 -14 -13 -10

-16 -4 -5 -73 -78
101 57 132 311 310

0 0 0 0 0

101 57 132 311 310

0 0 0 0 0

101 57 132 311 310
2015 2016 2017 2018F  2019F
#DIVIO!  -24.92 -5.56 -3.28 0.70
#DIVIO!  -12.88 18.27  66.52 -0.27
#DIVO!  -43.36 131.51 136.05 -0.42
#DIVIO!  -43.36 131.51 136.05 -0.42
4.01 4.15 4.00 5.33 5.18
1.82 212 2.65 4.56 4.52
0.46 0.35 0.85 2.08 2.05
0.46 0.35 0.85 2.08 2.05
3.79 1.08 2.42 5.41 5.11
41.94 1122 2186 3767 27.26
10.07 8.84 7.36 5.01 3.82
9.04 7.81 6.12 3.47 2.34
0.20 0.53 0.37 0.21 0.13
-0.83 -0.50 -0.87 -1:88 -1.35
46.96 5.11 11.00  29.60  40.80
1.1 1.47 1.63 217 2.47
1.01 1.29 1.47 2.00 2.30
0.04 0.02 0.25 0.60 0.60
0.04 0.02 0.25 0.60 0.60
0.17 0.19 1.29 1.90 2.49
0.00 0.00 0.00 0.00 0.14
205.73 363.25  29.47 12.48 12.54
205.73 363.25 2947 12.48 12.54
43.14  38.63 5.79 3.96 3.01
50.89  58.78 8.03 3.77 3.13
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The opinions and information presented in this report are those of the GMO-Z com
Securities (Thailand) Limited Research Group. GMO-Z com Securities ( Thailand)
Limited Accepts no liability whatsoever for any loss arising from the use of this report
or its contents. This report (in whole or in part) may not be reproduced or published

without the express permission of GMO-Z com Securities (Thailand) Limited




