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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 58 61 74 77
Net profit 58 61 74 77
Normalized EPS (Bt) 0.38 0.36 0.38 0.40
EPS (Bt) 0.38 0.36 0.38 0.40
% growth -28.06 -4.24 6.08 4.99
Dividend (Bt) 0.32 0.32 0.38 0.40
BV/share (Bt) 2.62 2.97 2.63 2.63
EV/EBITDA (x) 8.7 9.3 9.2 9.3
Normalized PER (x) 11.1 11.6 11.0 10.4
PER (x) 11.1 11.6 11.0 10.4
PBV (x) 1.6 1.4 1.6 1.6
Dividend yield (%) 7.6 7.6 9.1 9.5
ROE (%) 14.7 13.5 14.6 15.3
YE No. of shares (million) 154 170 192 192
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 435 417 4.4 428 1.6 o A & & L S & o .
oot ofoari— 369 264 T 392 5.8 = g ldTnANIuNI Q-Q waz Y-Y AMMILIIRITANBULLIFDN
Gross profit 66 52 25.9 36 81.1 ngaealu 4Q18
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SG&A 25 25 0.9 26 2.6 | " ganM ITIUARANTUNT Q-Q Uaz Y-Y anmIinasnmInaaf
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Interest expense 3 3 -0.1 3 -19.9 WNNTY LAZAUNIWIaNAY LDPE N31A19N83
Normalized earnings 40 23 74.0 13 207.7 D9 e, - R
Net profit 40 23 74.0 13 207.7 = dnlganulunmsviouasusnnsinleadudaiiiad NUIATNIAIUYN
EPS 0.21 012 740 007 207.7 fldoathauigne
Gross margin (%) 15.1 12.5 2.6 8.5 6.6
SGE&A of Sales (%) 5.8 6.0 -0.2 6.0 -0.2
Net profit margin (%) 9.2 5.5 3.7 3.0 6.1

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