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Consolidated earnings
o ) o A L= 1
BT (mn) 2016 2017 20188 20196 mlsun® 3Q18 vialauazdslanaala
Normalized earnings 3,354 3,757 4,434 6,109
Net profit 3,252 3,817 5328 6,109 . - o A o
et profi mlsUn 3Q18 vinanageanlvaif 1,120 a1wun
Normalized EPS (Bt) 090 101 119  1.63 et .
EPS (Bt) 0.87  1.02  1.43  1.63 EA ﬁmmﬁﬂiqﬂ% 1,274.6 awun Ansmsmemduinlseanuanidon
% growth 208  17.2  39.8 147 155 g uun snaeeantd umlsund 1,120 §uumn +12% Q-Q, +15% Y-Y
Dividend (Bt) 013 020 020 025 dusfidgegalnal  angsfialasiWiwasnuanfindanszualilaunnnng
BV/share (Bt) 3.5  3.93 49 567 ﬂi”LLaaNluﬂﬂﬂl@LLid(ﬂ ﬂs~naunu5mﬁy"l,mL@];J"lmmamﬂmmwaﬂM 126
EV/EBITDA (x) 72 a4 277 188 MW finges COD asudidion £.a. Ak (eatiuiifasmda Wi 404mw
Normalized PER (x) B4 4.5 419 304 udailuloand 278MW uszwasoman 126MW) sawmalselWihloansiurias
PER (x) 572  48.8 349  30.4 . - A R
Wz reuazsInaluladioa (B100) MHEUNUHNALNRNAUAMNA WaFUN
PBV (9 163 127 100 88 aznnaudTAINeRgasiLaITneY ) q
Dividend yield (%) 0.3 0.4 0.4 0.5 it 3
ROE (%) 28.6 260 289  28.9 ilsdolsingala aanisalinlsun@ilis +18% Y-y Tnin +38% Y-v
YENo. of shares (million) 73BT 3BT 3,737 fAlsUné oM18 1winnu 3,461 auun L@ula +9% Y-y lsqns 4,2
Par (Bt) 010 010  0.10  0.10 b Y-Y daurhlsgns 4,206 duum

+44% Y- Aaudu 79% wosdszanmnsvisd LLquun’lvl,smﬂmwaiwﬁ'mlmmu 1

Source: Company data, FSS estimates
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email: jitra.a@fnsyrus.com Umoilnih wazlATIMT Green diesel ﬂmﬁinammmmua@ igsasanainls
www.fnsyrus.com a‘mflu 5.3 WWAULIN +40% Y-Y Lm”ﬂvxm +15% Y-Y 101 6.1 Wiuawun
. ) » m"l,iﬂnm +18% Y-Y ugz +38% Y-Y mmmu) swmuuﬂfﬂauuw PE 34.7 i
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3Q18 Earnings Results

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

Revenues 2,960 2,906 1.9 3,097 -4.4

—— Tase | e | o 16| 58 = SWFJVL@‘]J?N’]E‘LL 65% °ua<mﬂvl,mqummﬂﬁﬂwamvl,w% a3

Gross profit Voo | 1527 aa | 147 81 wenedadaLias ﬂﬁuﬂﬁiiUiiﬁﬂvLﬂﬁlﬂﬂIideWﬂW 126 MW fingag
<CaA 187 82 | 3.8 160 T o coD lwdou f.a. aouefian 28% anannsnneluledisauaznd
Interest expense 294 288 51 T T wiasu Muldantuladiraanasmusa sz duduaana
Normalized earnings 1,120 998 122 969 15.6 | ® Gross margin ﬁ“’ﬁmwsw:ﬁunumaﬂﬁuﬁamd g lsanelumy
Net profit 1,275 985 | 29.4 976 30.6 °znyLLa:U%msati'Lm:é'uﬂﬂ@imﬂmsmuﬂmwmimazmﬁ

EPS 0.34 0.26 28.8 0.26 30.6 P

Gross margin (%) 3.9 5.5 31 are 6y ™ aanfioisanasnniawnzT refinance \Iufjazazenaiu
EBITDA margin (%) 1,874 1,704 9.9 1,744 7.4 ﬁuﬁl n']l'ﬂa@ls’]@aﬂl,llf_lﬂﬂ fixed LLﬂ”Lﬂ%ﬂ@liqﬂa@ﬂGﬁnﬂLﬂN

Net profit margin (%) 4341 339 9.2 315 115

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
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lsngaglusiauaiud Taadiny anadavinuniwnsiuamdnningitededenani dofu tnasmums@nenaazsdaalunidadmunasluddeuansdng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunuljifuasniaanuulnalunissagiunase (Thai CAC) vasauAndaFugaTunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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16
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