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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 146 86 150 179
Net profit 146 86 150 179
Normalized EPS (Bt) 0.20 0.09 0.15 0.18
Reported EPS (Bt) 0.20 0.09 0.15 0.18
% Reported EPS growth -6.7 -58.4 73.4 19.5
Dividend (Bt) 0.06  0.035 0.04 0.08
BV/share (Bt) 1.47 1.49 1.56 1.65
EV/EBITDA (x) 16.8 31.3 15.0 12.0
PER (x) 26.8 59.2 34.1 28.6
PER (x) - normalized 26.8 59.2 34.1 28.6
PBV (x) 3.5 3.4 3.3 3.1
Dividend yield (%) 1.2 0.8 1.5 1.8
ROE (%) 10.0 5.8 9.6 10.8
YE No. of shares (million) 747 1,000 1,000 1,000
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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4Q17 Earnings Results Comment
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Source: Company data, FSS Research
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