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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 386 638 1,628 3,015
Net profit 386 638 2,112 3,015
EPS (Bt)- Normalized 0.39 0.58 0.99 1.47
% growth Y-Y 149.6 48.7 70.9 48.4
EPS (Bt) 0.64 0.58 1.29 1.47
% growth Y-Y 3121 -10.0 122.0 14.4
Dividend (Bt) 0.38 0.71 0.51 0.59
BV/share (Bt) 2.91 2.50 2.61 3.14
EV/EBITDA (x) 26.6 31.6 14.4 10.1
PER (x) 54.6 36.7 16.6 14.5
PER (x) - Normalized 33.1 36.8 21.5 14.5
PBV (x) 7.3 8.5 8.1 6.8
Dividend yield (%) 1.8 3.4 2.4 2.8
ROE (%) 38.0 28.3 46.5 64.5
No. of share-Full dilution 600 1,101 1,643 2,049

Source: Company data, FSS estimates
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