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

7 May 19 target 2019E 2020E 2019E  2020E 2019E 2020E 2019E 2020E  2019E  2020E
BEC SELL 8.50 8.00 nm 13.3 54.6 48.2 2.8 2.8 1.4 1.6 4.9 5.5
MAJOR BUY 26.50 33.00 26.7 7.7 17.0 16.0 3.6 3.5 5.3 5.6 18.1 19.1
JKN HOLD 8.40 9.00 17.5 10.8 16.8 15.3 2.0 1.9 2.4 2.6 12.0 12.1
PLANB BUY 6.50 8.00 23.2 18.8 28.8 24.2 3.7 3.5 1.8 2.3 11.7 13.0
RS* HOLD 18.40 21.50* 42.0 13.8 29.4 25.8 10.2 9.2 2.6 2.9 34.5 35.8
WORK* HOLD 22.40 26.00* 31.2 9.9 21.3 19.5 2.1 2.0 2.8 3.1 9.8 10.4
VGI* HOLD 9.60 8.70* 33.5 23.2 56.5 44.3 4.7 4.4 1.0 1.3 8.2 9.9
Industry Mean 51.8 16.9 37.8 32.5 4.3 4.0 2.2 2.4 11.9 12.7

* A
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1Q19E Normalized Earnings
1Q19E ‘ 4Q18 %Q-Q 1Q18 %Y-Y

BEC -110 -47 nm -126 nm
JKN 74 46 61.0 71 4.9
MAJOR 198 221 -10.4 148 33.4
mcoT -90 10 nm -123 nm
PLANB 155 173 -10.4 139 11.4
RS 120 135 -11.4 107 12.1
WORK 100 -77 nm 170 -41.2
VGI (3Q18/19E) 288 309 -6.9 262 9.9
Total 735 770 -4.6 648 13.4

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