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WHAT’S NEW
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STOCK IMPACT .
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VALUATION/RECOMMENDATION .
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 29,499 23,195 21,104 25,823 28,079
EBITDA 1,258 276 605 763 862
Operating profit 539 (262) (148) 0 90
Net profit (rep./act.) 2,494 1,778 1,580 2,273 2,610
Net profit (adj.) 2,234 1,730 1,580 2,273 2,610
EPS (Bt) 1.3 1.0 0.9 1.3 1.5
PE (x) 14.4 18.6 20.4 14.2 12.3
P/B (x) 1.3 1.2 1.1 1.1 1.0
EV/EBITDA (x) 47.6 216.8 98.8 78.5 69.4
Dividend yield (%) 2.6 21 2.0 2.6 2.8
Net margin (%) 8.5 7.7 7.5 8.8 9.3
Net debt/(cash) to equity (%) 109.2 101.6 96.5 89.9 80.5
Interest cover (x) 1.0 0.2 0.5 0.7 0.9
ROE (%) 10.2 6.7 5.7 7.8 8.5
Consensus net profit - - 1,463 1,852 1,568
UOBKH/Consensus (x) - 1.08 1.23 1.67
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BUY

(Maintained)

Share Price Bt19.00
Target Price Bt21.50
Upside +13.2%
(Previous TP Bt22.00)

COMPANY DESCRIPTION

The second largest contractor in Thailand with
experience in building mass ftransit systems,
water treatment and hydro-electric dams. The
company has equity stakes in many
infrastructure companies in order to diversity its

long-term revenue.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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Anti-corruption Progress Indicator 2019
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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
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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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