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Trinity Portfolio

Yield wou 5¢6iu 4% wsausu EEC Back Up 13y Capital Gain

EASTW

BUY TP 17.60 unn Valuation: DCF

e sufiuyamiiugiu 17.60 11 ann3s DCF m
o sufiuneleuazArlsietluae EASTW uil 2019 fula

nnAn 3 Ainuanagii 4,398 & un (+4.2% YoY) uag DCE:
1,277 auun (+14.2% YoY) enualau :

* sufiunn EASTW agfiszeiu Gross margin 7 49-50% Lindu WACC 5.90%
ANseeu 47% uay Net margin 7 29-30% fiuduain 26.5% Terminal growth 1%

tuil 2018 A 3 _ 2019 Estimation:
e aa EPS il 2019 wsiute 15% YoY uusesiu Forward PER il 0
2020 1 15.9x Revenue growth 4.2%

e dduduiataneuuaiy Key Driver &fgy - ﬂ'smmmﬂu'\ Profit growth 14.2%
dulu Q1/2019 whiulnde 28% wagh 69.4 s av.u. 4oy Core profit growth 14.2%
Pnansifuianunnigalusay 5 s umn uaﬂ:nnums . . o
dulazasliinanatinlssihAfinsiduia 3.4% Waii 24.6 Dividend Yield 4%
AU ALL.A.
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PTT

BBL

AOT

EASTW

08-Mar-18 20% 53.77 48.75 -5.8%
04-Mar-19 20% 207.80 199.00 -2.3%
20-Jun-19 20% 74.27 73.75 -0.9%

27-Jun-19 20% - - -

Cumulative realized returns
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-0.4%

-0.2%
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usENUINNSWE n3iia d1dm, 179 ana1suvnan 4 n1anas Hu 25-26, 29 auuansle  aadIns Agetnn4 10120

Insdwvi 0-2088-9100 Tns:15 0-2088-9399
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