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2Q18 Preview

2Q18F 2Q17 1Q18 yoy qoq
(Btm) (Btm) (Btm) %Chg %Chg

Revenue 881 890 801 1) 10
EBITDA 674 636 592 6 14
share profit 115 43 69 166 67
Fx gain/(loss) (13) (114) (13) (89) 1
Extra income 0 140 0 - -
Net income 475 462 351 3 35
Normalised profit 488 435 364 12 34

Source: BCPG, UOB Kay Hian

wualiinrals@su: 159A1m BCPG fivszniarinlagnd 2Q18 # 475 §1uuUN (+3yoy +35%q0q) Foelal
FNTIIMTNAN WIS AT UANUA BAzS18N5AiLAY BCPG msasfiinlsannisduinemd 488 d1uwun
(+ 12% yoy +34%qoq) Viilsl 1H18 AAiazagfl 852 druum (+5%yoy)
AeARAs g aNsnszelanas Al5annsERweeiLiaEw qoq WAz yoy N1 NEIMLUA1 LS
INMsae i NG wagaftedATYRe 155%yoy UAT 67% dog INTITANALATHEI BOPG zfimsuiin
Aansmineandlunisaelwesslselniimasanasanlafinndisulaiidsanammasaniimsuszinsian
fair value vl Tnentlassummainazanasegludag 150-200 vnsed (mmeglulszanaunsailunlasang
i) Bodhnadl Slaif msmsasri s lsfisusaduitandn 410 dwun

AsUszanansilsgndl e1. uddrdlslu 1H18 SumwilinfiaadwReadn 400 gaeilsiiusaiin

& o

1o usisndonsdszananisalinlsgnadl 2018 anwavInzasmsdsuanAsadmiiednslunisanela

v
-

71\mmLaﬂn’ﬂiqwEﬂamﬂﬁiwm“:nmlr‘i”n"lsﬂaﬂﬂianﬁﬁmﬂd'm: acquire 18119 2H18 Useanod 250 81
U (Ut Equity MW = 100 MW)

Potential upside: 311 1) MM519591N15USUEW Tariff 20958 1WA Salak uaz Darajat (equity MW 112MW) i
0.09 m"’satyaﬁ%ﬁ/ﬁmgmnﬂﬂqﬁuﬁ 0.07wSe /M 2) nsanA1ldanesaitas i'mﬁ'ﬂaiﬁmiﬂqmmz
wqﬂu‘ﬂﬁ 3) Tamalunszeneiiasnsudnlniindn 200 Mw Tull 2561 annnnsvinmMaa 1salwiln renewable
Tusieuszind (Fasmmegluaanisal Taewdasduanein solar fam w3a wind farm)

AIATMUEYT B s1A1ugull 61 # 24.50 U UnALRAEZDsIEdIARNTzUATWAR (Discount
Cash Flow; DCF) W% conservative P/E @A 25 L“n'ﬁﬁlwﬂ';'ﬁﬂ"lLa?immﬂnfjNTiq"LW‘WwwﬁwmwﬂLmu( EA,

SPCG, TPCH) iaasinmAuiilsumanandulanialunsdide

KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 3,084 3,322 3,629 4,321 4,418
EBITDA 2,247 2,980 3,526 4,418 4,655
Net profit (rep./act.) 1,541 2,016 2,156 2,669 2,915
Net profit (adj.) 1,396 1,702 2,156 2,669 2,915
EPS (Bt) 0.70 0.85 1.08 1.34 1.46
PE (x) 28.8 23.6 18.7 15.1 13.8
P/B (x) 30 2.8 2.6 24 23
EV/EBITDA (x) 18.6 18.1 15.2 115 104
Dividend yield (%) 34 2.3 37 3.6 4.0
ROE (%) 17.7 14.5 14.5 16.7 17.0

Source: BCPG, 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 Utilities
Bloomberg ticker: BCPG TB
Shares issued (m): 1,196.5
Market cap (Btm): 35,937.4
Market cap (US$m): 1,078.75
Price Performance (%)
52-week high/low Bt28.00/Bt14.70
Major Shareholders %
11990 aefilawsti $1ia (amow) 7012
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
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TRUE TSE TSI TSTE TTW TU TVD TVO TVT TWFP
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