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Consolidated earnings o
BT (mn) 2016 2017 2018E 2019  Stock loss 19NAAKIZULAW LARAD Demand T3za1z81)
Normalized earnings 21,019 21,808 19,698 17,707
Net profit 21,222 24,85 20,298 17,707 ﬁ"flsa‘n% 3Q18 #zaaA2M1AAIA 910 Stock gain Aanag
EPS (Bt)- Normalized 10.30  10.69  9.66  8.68
% growth Y-Y 56.3 3.8 9.7 -10.1 TOP T]ﬂ\'i']uﬂ']vhﬁ'ﬂﬁ'ﬂ 4,558 au. (-5% Q-Q , -40% Y-Y) WINRNTBNIT FX Ua
EPS (Bt) 10.40 12.18 9.95 8.68 Hedging gain/loss aanvl,ﬂmvl,iﬂﬂ@mm 4,2320. (-28% Q-Q, -39% Y-Y) vty
% growth Y-Y 74.2 171 183  -12.8 MunLea mmmm@aa Q-Q 97N Stock gain fiaaadnie US$1 2/15438 (-
Dividend/share (Bt) 3.30 450  4.00  3.83 76% Q-Q, -50% Y-Y) §uflanas Y-y Luaamﬂﬂwu,mmm'iﬂaumwﬂﬂmmﬂ
BV/share (Bt) 54.70 62.33  68.22  73.14 ‘W’]EJEI'ITJ #ana N m"l,ﬁl'mﬁiﬂa Lube aaadaIN  Supply slmm’mmm’m
EV/EBITDA (x) 5.0 5.2 4.8 5.4 @mmﬂ"ﬁm@mafmﬁmﬂu ama"l,snmun'lvl,ﬁmnauaImmnaWummmnTm
PER (x) - Normalized 7.0 9.7 8.4 9.3 Utilisation Rate mumaﬂ'ﬂ 89% (+5% Q-Q, +8% Y-Y) Uy ¥3anuiAnduand
PER () 6.9 &5 81 9.3 US$129/61% (+48% Q-Q, +50%Y-Y) 31 Supply Twsifisndrean’y
PBV (x) 1.3 1.7 1.2 1.1 . R . . Lo L
Dividend yield (%) » 43 49 47 uwalnailsgnsenalannaauain Stock loss A1 BIRALEIAIAARS
ROE (%) 19.0 19.5 146 119 m"l,sawﬁ 9M18 azm 14,961 dwum aendu 74% vasdszunmmailsnatduas
YE no. of shares (million) 2,040 2,040 2,040 2,040 mw 20,298 8ULN (-18% Y-Y) uwilsturnls 4Q18 mﬂnauiianaummwama
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93 1M uaz wianidu Top Pick maaﬂaui‘ianau mnmiﬂi”mﬂmmaam"l,s"l,ﬂlu
ﬁiﬂﬁ]au F3910aaNANTNUBY Stock loss &9 uAluszuza® 01aRTAN
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3Q18 Earnings Results

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

ales revenue 101,685 | 97,1% A6 1 80,299 CESEE AlsanBuiiaaanas Q-Q nas Stock gain anas luwnis

Costs 95,278 | 88,887 7.2 | 70,811 34.6

Gross profit 6,407 8308 | 229 5,789 as mmsmm"l,saﬂaa Y-Y mnmmﬁnauwmmﬂﬂ@lu 3Q17
SGE&A costs 643 589 9.1 517 24.3 NG

Net profit 4,558 4,795 -4.9 7,605 401 1 = wnlituilslisanansznuain Stock e aaineznssen
Normalized Profit 4,232 5,900 ~ -28.3 7,034 -39.8 Aeusdnion lagldusimyuanngualsindng adnelsh
Gross margin (%) 6.3 8.5 2.2 12.1 -5.8 N mmmuu@umhuamﬂwma 2 aﬂm%ﬂmummfﬂm
Net profit margin (%) 4.5 4.9 -0.5 9.4 -5.0 1wuSund Stock loss mnmmwm%mwmswwau LNE9A9
Norm profit margin (%) 4.2 6.1 1.9 8.7 -4.6 srethnang TOP 32019 1 93 1n wazeaaaiu Top pick

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