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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 27,962 36,893 27,510 31,568 35,877
EBITDA 1984 4,529 2,962 4,486 5,633
Net profit (rep./act.) 564 3,123 2,376 2,719 3,699
Net profit (adj.) 564 2,919 2,176 2,719 3,699
EPS (Bt) 0.36 1.98 1.51 1.72 2.34
PE (x) 62.6 121 16.4 131 9.6
P/B (x) 2.9 2.6 24 23 22
Dividend yield (%) 5.8 6.7 3.5 5.3 5.8
Net margin (%) 8.2 8.6 10.3

Source: TASCO , Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt22.60
Target Price Bt27.00
Upside +19.5%
(Previous TP Bt21.50)

COMPANY DESCRIPTION

Leading manufacturers and distributors of asphalt
products for repairing, maintaining and
constructing road pavements, highways and airport
runways in Thailand and Asia-Pacific region. lts
asphalt products are sold to importers 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): 35,649.8
Market cap (US$m): 1,114.1
3-mth avg daily t'over (US$m): 8.8

Price Performance (%)

52-week high/low Bt24.00/Bt14.90

1mth 3mth 6mth 1yr YTD
27.7 7.6 (1.3) 17.7 6.6
Major Shareholders %
BNP PARIBAS SECURITIES (ASIA) LTD-FOR 311
COLAS
TIPCO Foods Plc. 23.5
Supsakorn Family 7.0
PRICE CHART
——T1PGO ASPHALT PUB COLTO
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