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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 377 383 364 402
Net profit 410 401 371 402
Normalized EPS (Bt) 1.25 1.26 1.19 1.32
EPS (Bt) 1.36 1.32 1.22 1.32
% growth 35.7 -2.6 -8.1 8.5
Dividend (Bt) 0.54 0.69 0.63 0.69
BV/share (Bt) 6.58 7.41 7.86 8.49
EV/EBITDA (x) 10.2 10.2 9.0 8.3
Normalized PER (x) 16.5 16.3 17.3 15.6
PER (x) 15.2 15.6 16.9 15.6
PBV (x) 3.1 2.8 2.6 2.4
Dividend yield (%) 2.6 3.3 3.1 3.3
ROE (%) 18.8 17.0 15.2 15.5
YE No. of shares (million) 302 303 305 305
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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3Q18 Earnings Results

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

Revenues 633 847 -25.3 724 -12.6 e @ & , o 9 o o &
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Gross profit 212 307 | -31.0 276 -6.0 Haz Y=Y
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Normalized earnings 65 128 -49.2 108 -39.8 ﬂqa\jﬂqswa@]@na\j

Net profit 67 118 -43.2 111 -39.6 oo . e
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Gross margin (%) 33.5 %21 27 381 46 dadudnliiudenoldagizaigen 21.9% an 18.9% lu 2Q18
Norm earnings margin (%) 10.2 15.1 -4.9 14.9 -4.7 uaz 21.3% lu 3Q17

Net profit margin (%) 10.6 139 3.3 154  -4.8

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