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3Q18 Review

3Q18A 3Q17 2Q18 yoy qoq 9M18 9M17 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 830 854 874 (3) (5) 2,505 2,542 1
EBITDA 634 609 671 4 (5) 1,897 1,868 2
share profit 114 42 141 172 (19) 324 32 921
Fx gain/(loss) 69 89 (67) (23) (203) (11) (283) (96)
Extra income 658 1) (21) 0 (3,235) 637 254 151
Net income 1,139 514 419 122 172 1,909 1,112 72
Normalised profit 412 362 506.7 14 (19) 1,283 1,141 12

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 3,357 3,545 3,862
EBITDA 2,247 2,980 3,017 3,300 3,742
Net profit (rep./act.) 1,541 2,016 2,406 2,008 2,147
Net profit (adj.) 1,396 1,702 1,747 2,008 2,147
EPS (Bt) 0.70 0.85 0.88 1.01 1.08
PE (x) 26.1 214 20.9 182 17.0
P/B (x) 2.7 25 24 22 21
EV/EBITDA (x) 17.0 16.8 16.5 14.6 12.2
Dividend yield (%) 38 2.6 41 30 32
Net margin (%) 71.0 50.0 58.8 78.2 80.8

Source: BCPG, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: BCPG TB
Shares issued (m): 1,996.7
Market cap (Btm): 35,540.5
Market cap (US$m): 1,109.6

Price Performance (%)

52-week high/low Bt28.00/Bt15.60
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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