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2Q20 RESULTS

Year to 31 Dec (Btm) 2Q20 2019 1Q20 yoy % chg gog % chg
Sales 1,151 3,040 2,257 -62% -49%
Gross Profit 244 356 214 -31% 14%
EBITDA 43 209 29 -80% 47%
Pre-tax Profit (95) 397 313 nm nm
Net Profit (89) 406 234 nm nm
Core Profit 7 137 (45) -95% nm
EPS (Bt) (0.144) 0.659 0.379 nm nm
Gross Margin (%) 21.2% 11.7% 9.5%

EBITDA Margin (%) 37% 6.9% 1.3%

Net Margin (%) -1.7% 13.4% 10.4%

Source: TTCL PUBLIC COMPANY LIMITED, 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.) (2,980) (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 0.8 0.8 0.8
EV/EBITDA (x) n.m. 3.2 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 - - (161) (108) (66)
UOBKH/Consensus (x) - - 0.88 0.74 1.00

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

(Maintained)

Share Price Bt3.04
Target Price Bt2.50
Upside -17.7%
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.

STOCK DATA
GICS sector Industrials
Bloomberg ticker: TTCLTB
Shares issued (m): 616.0
Market cap (Btm): 1,872.6
Market cap (US$m): 60.1
3-mth avg daily t'over (US$m): 0.6
Price Performance (%)
52-week high/low Bt9.90/Bt2.26
Imth 3mth 6mth lyr YTD
1.3 (1.9) (21.6) (68.8) (43.2)
Major Shareholders %
FY20 NAV/Share (Bt) 3.99
FY20 Net Debt/Share (Bt) 1.47
PRICE CHART
o) S — o~
12 120
110
10 100
920
8 80
70
6 60
50
4 40

30 1 Volume (m)

20

10

o biead sttt M s duducidi

Aug19 Octl9 Decl9 Feb20 Apr20 Jun20

Source: Bloomberg
ANALYST(S)

Kowit Pongwinyoo

+66 26598304
Kowit.p@uobkayhian.co.th
Siwakorn Mitsantisuk, CFA
+66 2659 8027
S|wakorn@uobkayh|an co.th

mzmuﬂuuwmw wufmwamm 7wleﬂgmmmwjuwmmgﬂimLu»v‘l.unmﬂums‘auﬂumnunn@muwmqﬂmnyimﬂzrmmmuu Tneniaemvanmsne gloll el Gens (Wszmalng) Srin @) 4 mmwvﬂzr@mquﬂwﬂums

Llfd ﬂuuﬂmmwmuwmﬂmvmnvmmW]wﬂﬂng?ummm@uuu Tne/laisfaussaamnia 5"7&/\77‘1&@7./7./141/’2Elﬂﬂﬁ“"ﬂdmi’v@?‘ﬂﬂﬁ"‘ﬂ@ﬂﬂﬁﬁﬂ u'lwmunmwu &IEZJJYﬂLﬂ‘l«!ﬂﬁ"ﬂu?ﬂﬂ’lﬁu‘lﬂunﬂ%’lw7)‘7’75?/@7/75‘@‘2/7&/7/7@!77’!5‘144&1 VizemmanT

ymaiulary g lusesns

www.utrade.co.th



UOBKayHian

your trusted financial partner

e ams17i1ls EBITDA u19as lulnsand 2020 wsidn TTCL 9zfians1nlsawanmiingn yoy 1n
2Q20 (2Q20: 21 2%, 2Q19: 1 1.7%) Ll,lﬁi TTCL #9ms1ri1l591n EBITDA amad yoy (2Qz0:
3.7%, 2Q19: 6.9%) Lﬁaamnn'ﬁm’"aﬂﬁ'}ﬁﬁu%u 69 a1uuINlwlasNIg 2020 awtiluuand
snnstsAuldnImsgIwnIenIsluatui o

STOCK IMPACT

e A1m TTCL aztufinzianugndlull 2020 uaz 2021 easwnaArldielunisdaednd
\igadaeiuansgIun1en1sliuatui o vinduuwildanadssnaunisideusadmsugsia
EPC 1571A10131 TTCL 2221091 140 awuinlul 2020 uazzianu 80 awumnlul 2021
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VALUATION TABLE
Business Value (Bt)  Remarks
0.5x 2021F
Core EPC business 0.8 PBV
Power business 24
120 MW Gas fired plant in WACC 9%
Ahlone 24 (40% stake)
Total value 32
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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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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