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1Q19 Review

1Q19 1Q18 4Q18 yoy qoq

(Btm) (Btm) (Btm) %Chg %Chg
Revenue 9,067 5,743 5,837 58 55
EBITDA 2,129 1,483 974 44 119
share profit 130 152 157 (14) (17)
Depre. (706) (415) (469) 70 51
Net income 942 922 486 2 94
EPS 0.63 0.62 0.32 2 94
Normalised profit 1,053 990 578 6 82

Source: GPSC, UOB Kay Hian
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KEY FINANCIALS - Ex GLOW

Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F
Net turnover 20,675 19,917 24,672 24,305 26,006
EBITDA 4,349 4,792 5,878 7,043 7,838
Operating profit 3,084 3,441 4,060 5,019 5,694
Net profit (rep./act.) 2,700 3,175 3,423 4,146 5,892
EPS (Bt) 1.8 2.1 2.3 2.8 3.9
PE (x) 35.0 29.7 27.6 22.8 16.0
P/B (x) 25 24 2.3 2.2 2.0
Dividend yield (%) 1.8 2.0 2.1 2.4 2.7
Net debt/(cash) to equity (%) 34 35 26 23 16
Interest cover (x) 104 13.3 11.6 13.4 13.3
ROE (%) 7.4 8.4 8.7 9.9 13.1

Source: GPSC, UOB Kay Hian
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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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