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FB FINANSIA SYRUS SECURITIES

((:19) Rating  Price (Bt) End-20  Core Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

6 Feb 20 target 2019E 2020E 2019E  2020E 2019E 2020E 2019E 2020E  2019E  2020E
BEC* AVOID 5.20 UR nm nm nm 39.4 1.8 1.8 0.0 2.1 -3.9 4.3
JKN HOLD 4.72 6.30 11.0 12.3 10.0 8.9 1.1 1.0 4.0 4.4 11.3 11.7
MAJOR BUY 22.20 31.00 11.6 9.3 17.4 16.4 3.0 2.9 5.3 5.6 16.1 17.3
PLANB BUY 6.10 10.20 12.0 44.4 32.9 22.8 3.5 3.2 2.0 2.8 10.7 14.3
RS* HOLD 10.90 13.80 -4.9 14.4 25.4 21.1 6.0 5.6 3.1 3.8 24.7 26.8
WORK* HOLD 12.20 15.50 -27.5 19.9 22.3 16.6 1.1 1.1 3.4 3.6 5.7 6.7
VGI BUY 8.75 10.00 25.2 33.1 50.3 39.5 4.9 4.6 1.4 1.9 10.1 12.5
Industry Mean 3.7 49.5 38.0 27.2 3.7 3.5 2.8 3.5 8.9 11.3

*aéin‘:mwnummli:mmmﬂm:ﬁmgﬂmmy
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+INANSIA

Media Sector

4Q19 Normalized Earnings Preview

4Q19E ‘

3Q19 %Q-Q 4Q18 %Y-Y  Note
BEC -190 -182 nm -47 nm | naldlaranan
JKN 45 52 14.2 46 2.1 | Twldnmdndnd
MAJOR 213 194 9.3 221 4.9 | Pelldsmiadin Q-Q
PLANB 208 186 11.8 176 17.8 | seléiiin sadeleduila
RS 95 92 2.9 135 -29.9 | selgmneAudanas Y-Y
WORK 30 44 -31.5 -77 nm | eldlazanan
VGI (2Q19/20E) 374 355 5.2 309 20.8 | Telidn
Total 775 742 4.5 760 1.9

Source: FSS Estimates
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