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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 4,459.9 1,501.7 1,540.5 1,854.2 2,195.2
EBITDA 1,464.0 673.2 911.3 1,077.6 1,257.0
Operating profit 943.2 238.7 384.5 528.2 689.7
Net profit (rep./act.) 769.7 275.0 426.0 589.2 726.4
Net profit (adj.) 769.7 275.0 426.0 589.2 726.4
EPS (Bt) 0.7 0.3 0.2 0.3 0.4
PE (x) 20.3 56.8 61.1 44.2 35.9
P/B (x) 13 14 1.0 1.0 1.0
EV/EBITDA (x) 24.9 54.1 40.0 33.8 29.0
Dividend yield (%) 3.5 0.6 11 1.6 2.0
Net margin (%) 17.3 18.3 27.7 31.8 33.1
Net debt/(cash) to equity (%) 178.4 191.3 41.5 43.7 45.6
Interest cover (x) 1.9 0.8 2.1 2.6 2.9
ROE (%) 6.6 2.4 2.3 23 2.9
Consensus net profit - - 478 750 715
UOBKH/Consensus (x) - - 0.89 0.79 1.02

Source: Ticon Industrial Connection, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Real Estate
Bloomberg ticker: TICON TB
Shares issued (m): 1,834.1
Market cap (Btm): 26,044.8
Market cap (US$m): 763.5
3-mth avg daily t'over (US$m): 0.3
Price Performance (%)

52-week high/low Bt17.10/Bt12.70
1mth 3mth 6mth 1yr YTD
1.4 (8.4) (9.0 1.4 (14.5)
Major Shareholders %
Rojana Industrial Park Plc 214
Mr. Pracha Kijvorametha 55
Mrs. Yupadee Kuan 4.9
FY16 NAV/Share (Bt) 13.62
FY16 Net Debt/Share (Bt) 5.65
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