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1Q21 RESULTS

1Q21 1Q20 4Q20 yoy goq

(Btm) (Btm) (Btm) %Chg %Chg
Sales 5,871 5,111 5,927 15 @)
Operating profit 812 (654) 1,137 (224) (29)
EBITDA 1,059 379 1,580 179 (33)
Net Profit 422 (784) 794 (154) @7
EPS 0.27 (0.50) 0.50 (154) (47)

Source: TASCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 36,893 36,893 25,582 21,178 25,792
EBITDA 4,529 4,529 4,397 3,550 4,197
Net profit (rep./act.) 3,123 3,592 2,216 2,505 3,406
Net profit (adj.) 2,919 2,919 2,216 2,505 3,406
EPS (Bt) 1.85 2.15 1.40 1.59 2.16
PE (x) 10.1 8.7 8.8 135 12.0
P/B (x) 2.0 1.8 1.8 1.9 19
Dividend yield (%) 8.0 4.3 5.3 5.3 5.3

Source: TASCO , Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt19.00
Target Price Bt22.50
Upside +18%
COMPANY DESCRIPTION

Leading manufacturersand distributors of asphalt
products for repairing, maintaining and
constructing road pavements,highways and airport
runways in Thailand and Asia-Pacific region. Its
asphalt products are sold toimporters and road
contractors in Africa, Australia and North America
as well.

STOCK DATA
GICS sector Construction Materials
Bloomberg ticker: TASCO TB
Shares issued (m): 1,578.4
Market cap (Btm): 29,673.2
Market cap (US$m): 957.2
3-mth avg daily t'over (US$m): 12.9
Price Performance (%)
52-week high/low Bt29.00/Bt14.30
1mth 3mth 6mth 1yr YTD
(3.6) 8.7) 0.5 22 74
Major Shareholders %
BNP PARIBAS SECURITIES (ASIA) LTD-FOR 311
COLAS
TIPCO Foods Plc. 234
Thai NVDR 6.5
PRICE CHART
e TIPCO ASPHALT PUB CO LTD
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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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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
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