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4Q19 4Q18 3Q19 yoy goq 2019 2018 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Sales 9,568 9,571 9,449 ) 1.26 36,893 27,632 34
EBITDA 2,126 1,169 939 82 126.39 4,734 2,457 93
Net Profit 641 132 712 385 (10.03) 3,123 564 453
EPS 0.41 0.08 0.45 385 (10.03) 1.98 0.36 453

Source: TASCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019 2020F 2021F
Net turnover 28,260 27,962 36,893 31,735 35,349
EBITDA 3,149 1984 4,529 6,134 6,288
Net profit (rep./act.) 2,537 564 3,123 3,899 4,024
Net profit (ad].) 2,537 564 2,919 3,899 4,024
EPS (Bt) 1.61 0.36 1.98 2.47 2.55
PE (x) 13.6 62.6 121 9.1 8.9
P/B (x) 2.5 2.9 2.6 2.2 2.5
Dividend yield (%) 5.4 5.8 6.7 7.1 7.1
Net margin (%) 13.6 2 2 10.8 11.04

Source: TASCO , Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt22.40
Target Price Bt28.00
Upside +25.0%

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): 1,577.1
Market cap (Btm): 35,326.2
Market cap (US$m): 1,139.5
3-mth avg daily t'over (US$m): 4.7
Price Performance (%)
52-week high/low Bt23.30/Bt14.30
1mth 3mth 6mth 1yr YTD
10.9 5.7 28.7 93.1 5.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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