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4Q20 Preview

4Q20F 4Q19 3Q20 yoy qoq 2020F 2019 yoy

(Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 16,380 18,279 16,601 (10) 1) 69,427 66,562 4
EBITDA 4,832 4,198 4,981 15 (3) 19,982 16,783 19
share profit 230 463 638 (50) (64) 910 837 9
Net income 1,547 1,145 2,574 35 (40) 7,597 4,061 87
EPS 0.55 0.41 0.91 35 (40) 2.69 1.44 87.08
Normalised profit 1,907 1,453 2,937 31 (35) 8,898 5,625 58

Source: GPSC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 24,777 66,562 69,427 69,930 70,900
EBITDA 5,853 17,551 22,875 23,476 25,460
Operating profit 4,051 10,551 14,489 14,476 15,960
Net profit (rep./act.) 3,359 4,061 7,597 7,667 8,370
Net profit (adj.) 3,374 5,625 8,898 9,187 10,220
EPS (Bt) 2.25 311 3.16 3.26 3.62
PE (x) 34.7 25.1 24.8 24.0 216
P/B () 29 2.2 2.2 2.1 2.0
EV/EBITDA (x) 40.3 17.8 138 135 123
Dividend yield (%) 16 17 19 2.0 2.2
Net debt/(cash) to equity (%) 324 38.8 35.1 333 217
Interest cover (x) 114 34 6.1 6.4 6.7
ROE (%) 8.6 5.2 48 49 5.9

Source: GPSC, UOB Kay Hian
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STOCK DATA

GICS sector

Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
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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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