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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 10,302 8,254 8,144 8,532 8,773
EBITDA 3,241 2,308 2,722 3,243 3,347
Operating profit (417) (764) (383) 38 41
Net profit (rep./act.) (330) (252) (140) 248 291
Net profit (adj.) (330) (252) (140) 248 291
EPS (Bt) (0.2) 0.1) (0.1) 0.1 0.1
PE (x) n.m. n.m. n.m. 34.3 291
P/B (x) 1.4 1.5 1.5 1.5 1.5
EV/EBITDA (x) 23 3.3 2.8 2.3 2.3
Dividend yield (%) 0.0 0.0 (0.8) 1.5 1.7
Net margin (%) (3.2) (3.0) (1.7) 2.9 3.3
Net debt/(cash) to equity (%) 14.5 5.9 (18.5) (29.7) (47.3)
Interest cover (x) 19.2 18.2 41.3 76.3 78.7
ROE (%) n.a. n.a. n.a. 4.4 5.1
Consensus net profit - - 314 452 -
UOBKH/Consensus (x) - - n.m. 0.55 -

Source: BEC World PCL, Bloomberg, UOB Kay Hian

m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Downgraded)

Share Price Bt4.24
Target Price Bt4.00
Upside -5.7%
(Previous TP Bt10.00)

COMPANY DESCRIPTION

Free TV Operator
STOCK DATA
GICS sector Communication Services
Bloomberg ticker: BEC TB
Shares issued (m): 2,000.0
Market cap (Btm): 8,480.0
Market cap (US$m): 267.3
3-mth avg daily t'over (US$m): 1.1
Price Performance (%)
52-week high/low Bt10.60/Bt4.24
1mth 3mth 6mth 1yr YTD
(22.9) (33.8) (48.3) (28.7) (28.1)
Major Shareholders %
Maleenont Family 51.0
Chase Nominees Limited 42 8.1
HSBC (Singapore) Nominees Pte Ltd 3.7
FY20 NAV/Share (Bt) 2.78
FY20 Net Cash/Share (Bt) 0.51
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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