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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 102 112 89 109
Net profit 102 112 89 109
Normalized EPS (Bt) 0.17 0.18 0.15 0.18
EPS (Bt) 0.17 0.18 0.15 0.18
% growth -20.2 10.5 -20.8 22.8
Dividend (Bt) 0.14 0.18 0.14 0.16
BV/share (Bt) 1.08 1.09 1.10 1.12
EV/EBITDA (x) 15.9 14.6 12.9 10.7
Normalized PER (x) 20.7 18.7 23.6 19.2
PER (x) 20.7 18.7 23.6 19.2
PBV (x) 3.2 3.2 3.1 3.1
Dividend yield (%) 4.0 5.2 4.0 4.7
ROE (%) 15.5 16.9 13.3 16.1
YE No. of shares (million) 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Revenues 313 325 -3.7 308 1.6
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Interest expense 0.11 0.12 -8.3 0.08 375 | m saminleiudulsuditauns Q-Q uas Y-Y menasisuang
Normalized earnings 22 21 4.8 22 0.0 Lﬂéﬂ\j?}lu N\jﬁ@]il“;jﬁlﬁ’]ﬂ’]aﬁaﬂaﬁ

Net profit 22 21 4.8 22 0.0 S e w. . e . ) .

EPS 0.036 | 0.035 48 | 00% 0.0 ™ BUILIEFIMLNYIANUINNLIEN TN V. FNNAL ulas
Gross margin (%) 307 29.4 1.3 29.8 0.9 MEHN 1.1 §uum

Norm earnings margin (%) 7.0 6.6 0.4 7.2 -0.2

Net profit margin (%) 7.0 6.6 0.4 7.2 -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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