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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Normalized profit 13,687 16,599 19,605 23,392
Net profit 13,682 16,677 19,596 23,392
EPS (Bt)-Normalized 1.52 1.85 2.18 2.60
EPS (Bt) 1.52 1.86 2.18 2.60
% growth y-y 34.1 21.9 17.5 19.4
Dividend (Bt) 0.90 1.00 1.20 1.35
BV/share (Bt) 4.16 5.03 7.01 8.15
EV/EBITDA (x) 29.2 25.8 23.5 20.6
PER (x) - Normalized 50.1 41.3 35.0 29.3
PER (x) 50.1 41.1 35.0 29.3
PBV (x) 18.3 15.2 10.9 9.4
Dividend yield (%) 1.2 1.3 1.6 1.8
ROE (%) 36.6 36.7 31.1 31.9
YE no. of shares (mn) 8,986 8,986 8,986 8,986
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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4Q17E Earnings Preview

(Bt mn) 4Q17E 3Q17 %Q-Q 4Q16 %Y-Y
Sales revenue 124,048 118,242 4.9 111,103 11.7
Costo 96,509 91,742 5.2 86,800 11.2
Gross profit 27,539 26,500 3.9 24,303 13.3
SG&A costs 24,313 23,625 2.9 21,513 13.0
Interest charge 2,000 2,000 0.0 2,131 -6.1
Net profit 5,214 4,970 4.9 4,301 21.2
EPS (Bt/share) 0.580 0.553 4.9 0.479 21.2
Gross margin % 22.2 22.4 -0.2 21.9 0.3
SG&A as % of Sales 19.6 20.0 -0.4 19.4 0.2

Net margin % 4.2 4.2 0.0 3.9 0.3

Source: FSS Estimates
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