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(Bt) Rating  Price (Bt) End-19  Core Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

31 Jan 19 target 2018E 2019E 2018E  2019E 2018E 2019E 2018E 2019E  2018E  2019E
BEC SELL 6.30 5.50 -190.7 938.5 nm 39.4 2.0 2.0 0.0 1.1 -0.8 4.9
MAJOR BUY 23.90 27.00 14.5 12.7 19.8 19.8 3.2 3.2 4.6 4.6 14.4 15.9
JKN BUY 8.85 11.00 20.6 16.9 21.2 18.2 2.4 2.2 1.9 2.3 11.5 12.3
MCOT SELL 9.05 6.50 nm nm nm nm 1.1 1.1 0.0 0.0 -4.8 -4.0
PLANB BUY 6.40 8.20 35.1 21.7 36.0 29.8 5.6 5.0 1.0 1.4 15.4 16.7
RS BUY 15.30 18.00 34.4 34.5 31.1 27.0 9.4 7.8 1.6 1.8 26.0 28.9
WORK HOLD 24.40 26.00 -59.3 24.6 13.1 11.2 2.3 2.2 2.6 3.0 8.0 9.7
VGl BUY 7.85 8.70 38.2 47.0 55.5 41.3 4.0 3.8 1.0 1.4 7.2 9.1
Industry Mean 9.6 52.2 41.3 31.0 3.4 3.2 1.5 1.9 9.6 11.7

i 1970 4



+INANSIA

ALWAYS A STEP AHEAD

Media Sector

4Q18E Normalized Earnings

4Q18E 3Q18 %Q-Q 4Q17 %Y-Y
BEC -40 78 nm -357 nm
JKN 45 43 5.5 12 289.5
MAJOR 191 134 41.5 19 905.3
PLANB 183 178 2.8 88 105.6
RS 129 107 20.7 115 11.6
WORK -46 142 -130.4 -17 nm
VGI (3Q18/19E) 296 260 13.7 181 63.4
Total 758 942 -19.6 42 1,685.6

Source: FSS Estimates
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2018
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