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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 20,024 10,447 6,340 11,231 16,390
EBITDA 958 412 612 887 1,031
Operating profit 906 362 528 798 935
Net profit (rep./act.) 400 53 ) 335 485
Net profit (adj.) 364 1 108 335 485
EPS (Bt) 0.7 0.0 0.2 0.6 0.9
PE (x) 12.4 4,314.9 42.1 13.6 9.4
P/B (x) 0.9 1.1 11 1.1 1.0
EV/EBITDA (x) 10.1 23.6 15.9 11.0 9.4
Dividend yield (%) 6.2 2.7 0.0 3.7 5.3
Net margin (%) 2.0 0.5 (0.1) 3.0 3.0
Net debt/(cash) to equity (%) 123.3 243.8 126.9 116.3 122.4
Interest cover (x) 2.2 1.0 15 2.5 3.5
ROE (%) 7.6 1.1 n.a. 8.1 11.1
Consensus net profit - - 162 270 357
UOBKH/Consensus (x) - - 0.66 1.24 1.36

Source: TTCL, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt8.10
Target Price Bt10.00
Upside +23.5%
(Previous TP Bt10.25)

COMPANY DESCRIPTION

TTCL is the first integrated engineering,
procurement and construction (Integrated
EPC) company in Thailand. TTCL has
expertise in EPC of turnkey projects,
especially in energy, petrochemical, chemical,
power industries.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: 560.0
Shares issued (m): 4,536.0
Market cap (Btm): 136.0
Market cap (US$m): 560.0
3-mth avg daily t'over (US$m): 0.5
Price Performance (%)

52-week high/low Bt21.30/Bt6.75
1mth 3mth 6mth 1yr YTD
2.5 11.7 (43.4) (52.4) (52.9)
Major Shareholders %
Global Business Management 6.9
Thai NVDR Co.,Ltd 6.1
Mr. Hironobu Iriya 6.1
FY18 NAV/Share (Bt) 7.56
FY18 Net Debt/Share (Bt) 10.96
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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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