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1Q19 Review

1Q19A 1Q18 4Q18 yoy qoq

(Btm) (Btm) (Btm) %Chg %Chg
Revenue 808 801 815 1 (1)
EBITDA ( ex share profit) 610 592 608 3 0
share profit 121 100 2 22 5,681
Fx gain/(loss) 38 (13) (17) (393) (320)
Int. Expense (129) (123) (132) 5 2)
Net income 492 382 310 29 59
EPS 0.25 0.2 0.16 40 59
Normalized profit 454 364 405 25 12

Source: BCPG, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F
Net turnover 3,084 3,322 3,320 3,294 3,539
EBITDA 2,247 2,980 2,573 2,996 3435
Net profit (rep./act.) 1,541 2,016 2,219 1,859 2,101
Net profit (adj.) 1,396 1,462 1,690 1,859 2,101
EPS (Bt) 0.70 0.73 0.85 0.93 1.05
PE (x) 245 234 20.3 185 16.4
P/B (x) 25 24 23 21 20
EV/EBITDA (x) 16.0 16.1 17.9 15.4 12.8
Dividend yield (%) 4.0 23 35 338 4.0
Net margin (%) 71.0 50.0 58.8 78.2 80.8

Source: BCPG, Bloomberg, UOB Kay Hian
n.m.: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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