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2Q18 Review

2Q18 2Q17 1Q18 yoy goq 1H18 1H17 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 874 890 801 2) 9 1,675 1,688 1) inline
EBITDA 670 636 592 5 13 1,262 1,229 3 in line
share profit 93 43 69 115 35 296 (10 (3,091)
Fx gain/(loss) (67) (114) (13) (42) 420 (80) (117) (32)
Int. Expense (129) (84) (123) 54 5 (252) (170) 48 inline
Extra income (21) 140 0 - (21) 378 (106)
Net income 419 462 351 9) 19 770 1,040 (26) below
gr‘;rf'i{‘a"se‘j 508 435 364 17 | 872 779 12 in line
EPS 0.21 0.23 0.18 9) 19 0.39 0.52 (26)

Source: BCPG, UOB Kay Hian
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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) 3.0 2.8 2.6 24 23
EV/EBITDA (x) 18.6 18.1 15.2 115 10.4
Dividend yield (%) 34 2.3 37 36 4.0
ROE (%) 17.7 145 145 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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
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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ECF EE EFORL EKH EPCO ESTAR EVER FER FNS FPI
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TRUE TSE TSI TSTE TTW TU TVD TVO TVT TWFP
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