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2Q19 Review

2Q19A 2Q18 1Q19 yoy qoq 1H19 1H18 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 848 874 808 (3 5 1,655 1,675 1
EBITDA ( ex share profit) 652 671 610 3) 7 1,261 1,263 (0)
share profit 62 111 121 (44) (49) 184 211 (13)
Net income 464 388 492 19 (6) 955 770 24
EPS 0.23 0.2 0.25 1 (6) 0.48 0.39 24
Normalised profit 433 417 454 (9) (5) 887 871 2
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 3,322 3,320 3,294 3,539 3,784
EBITDA 2,980 2,573 2,996 3,435 3,896
Operating profit 1,661 1,774 2,228 2,498 2,512
Net profit (rep./act.) 2,016 2,219 1,859 2,101 2,507
Net profit (adj.) 1,462 1,690 1,859 2,101 2,507
EPS (Bt) 0.73 0.85 0.93 1.05 1.26
PE (x) 26.9 233 21.2 18.7 15.7
P/B (x) 2.7 2.6 25 2.3 2.2
EV/EBITDA (x) 17.8 19.8 17.1 14.3 12.0
Dividend yield (%) 2.0 3.1 3.3 35 3.6
Net margin (%) 50.0 58.8 78.2 80.8 84.4
Net debt/(cash) to equity (%) 66.3 82.6 71.0 48.8 (0.1)
Interest cover (x) 6.4 7.3 7.9 11.0 12.7
ROE (%) 14.5 15.0 11.9 13.1 15.1

Source: BCPG, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: BCPG TB
Shares issued (m): 1,196.5
Market cap (Btm): 39,371.8
Market cap (US$m): 1,278.3

Price Performance (%)

52-week high/low Bt22.80/Bt14.70
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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