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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 16,599 19,908 24,481 28,747
Net profit 16,677 19,908 24,481 28,747
Normalized EPS (Bt) 1.85 2.22 2.72 3.20
EPS (Bt) 1.86 2.22 2.72 3.20
% growth 21.9 19.4 23.0 17.4
Dividend (Bt) 1.00 1.10 1.36 1.60
BV/share (Bt) 6.14 8.39 9.64 11.24
EV/EBITDA (x) 28.1 24.5 21.8 19.3
Normalized PER (x) 46.3 37.6 31.4 26.7
PER (x) 46.1 37.6 31.4 26.7
PBV (x) 13.9 10.2 8.9 7.6
Dividend yield (%) 1.2 1.3 1.6 1.9
ROE (%) 30.1 26.4 28.3 28.5
YE No. of shares (million) 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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(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 123,652 | 123,365 0.2 113,329 9.1 - o oA 4 “
R o T o T o s | a4 og ™ SSSG1Q18 vaupafia 7-11 dwansiaiilasii +5.6% Y-Y uaziims
Gross profit T R B By R Wasanlua 265 urs vildmeldgadulald v-y

’ ’ : ’ : s o Qq; U o qélﬁl L Fg/ = v
SG&A 23,404 24,254 | -3.5 21,279 10.0 = gaminlsudurinlan 22.2% dsudwandasann 22% lu 1Q17
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Gross margin (%) 22.2 2.6 0.4 22.0 0.2 Stamp Promotion ilaulasanarian
Norm earnings margin (%) 4.4 4.5 -0.1 4.2 0.2
Net profit margin (%) 4.4 4.5 -0.1 4.2 0.2

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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