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1Q20 RESULTS
Year to 31 Dec (Btm) 1Q20 1Q19
Sales 2,257 2,629
Gross Profit 214 541
EBITDA 29 415
Pre-tax Profit 313 294
Net Profit 234 253
Core Profit (45) 270
EPS (BY) 0.379 0.411
Gross Margin (%) 9.5 20.6
EBITDA Margin (%) 0.3 15.8
Net Margin (%) 10.4 9.6

Source: TTCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 8,328 10,497 6,090 7,640 7,930
EBITDA (1,506) 876 (33) (30) (24)
Operating profit (1,546) 850 (58) (55) (49)
Net profit (rep./act.) (1,980) (206) (140) (80) (66)
Net profit (adj.) (1,836) (545) (140) (80) (66)
EPS (Bt) 3.1) (0.9) 0.2) (0.1) (0.1)
PE (x) n.m. n.m. n.m. n.m. n.m.
P/B (x) 0.6 0.8 0.7 0.7 0.8
EV/EBITDA (x) n.m. 3.0 n.m. n.m. n.m.
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (23.8) (2.0) (2.3) (1.0) (0.8)
Net debt/(cash) to equity (%) 250.3 37.7 36.9 81.3 85.7
Interest cover (x) (3.3) 2.9 (0.1) (0.1) (0.1)
ROE (%) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - (181) (136) -
UOBKH/Consensus (x) - - 0.78 0.59 -

Source: TTCL Public Company Limited, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SELL

(Downgraded)

Share Price Bt2.86

Target Price Bt2.50

Upside -10.9%

(Previous TP Bt6.10)

COMPANY DESCRIPTION

TTCL is first integrated Engineering,

Procurement and Construction (Integrated EPC)
company in Thailand. TTCL has expertise in
EPC of the turnkey project especially in energy,
petrochemical, chemical, power industries.
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2020F 2021F
(Btm) old New chg % Old New chg %
Sales 11,550 6,090 (47 9,200 7,640 17
Core profit 257 (140) na. 198 (80) na.

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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VALUATION TABLE
Value
Business (Bt)
Core EPC business 0.8
Power business 2.4
120 MW Gas fired 2.4
plant in Ahlone
Total value 3.2
less discount 20%
TTCL's fair value 25

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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