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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 44,087 46,628 65,208 70,199 58,807
EBITDA 13,003 13,355 11,760 16,205 16,179
Net profit (rep./act.) 2,175 2,276 (280) 2,474 2,513
Net profit (adj.) 2,617 2,440 495 2,474 2,513
EPS (Bt) 1.00 0.87 0.24 0.95 0.96
PE (x) 32.4 33.9 146.1 36.6 36.0
P/B (x) 3.1 2.8 34 3.3 3.2
Dividend yield (%) 1.2 1.3 1.3 1.3 1.3
ROE (%) 9.8 9.8 10.4 11.8 13.6

Source:  BGRIM, UOB Kay Hian
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BUY

(Maintained)

Share Price 42.00UN
Target Price 50.00 U
Upside 19%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.9
Market cap (Btm): 109,489.8
Market cap (US$m): 3,342.2
3-mth avg daily t'over (US$m): 12.9

Price Performance (%)

52-week high/low Bt42.75/Bt29.75

1mth 3mth 6mth 1yr YTD
6.33 30.23 12.00 15.86 5.66
Major Shareholders %
B. Grimm Power (Singapore) 26.79
UE FRE [9A 5 23.84
u. 4.n5u @] 1Tutaas Taans 9.05
PRICE CHART
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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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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
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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
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