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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings -175 317 426 573
Net profit -102 333 497 573
EPS (Bt)- Normalized -0.17 0.31 0.42 0.57
EPS (Bt) -0.10 0.33 0.49 0.57
% norm EPS growth Y-Y -184.1 425.6 34.7 34.5
Dividend (Bt) 0.00 0.00 0.25 0.23
BV/share (Bt) 1.04 1.38 1.62 1.97
EV/EBITDA (x) 56.3 17.3 15.1 13.5
Normalized PER (x) nm 47.9 35.5 26.4
PER (x) nm 45.5 30.5 26.4
PBV (x) 14.4 10.8 9.2 7.6
Dividend yield (%) 0.0 0.0 1.7 1.5
ROE (%) -16.7 22.7 26.0 28.9
YE No. of shares (million) 1,010 1,010 1,010 1,010

Par (Bt)

1

Source: Company data, FSS estimates
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment
Revenues 837 955 -12.3 996 -15.9 5 P, & Y Adaa v
Cost ofosericas 49 cs0 | 114 ven e Nelasudiniiaa annineld MTC uaziiidinea WA
Gross profit 341 395 _13'6 428 _20'3 PBUAZUITNNIININAALTUNY ¥l Gross margin Gninena

. . = v A o
SGEA 230 261 120 252 -8.6 Lanuay mMan 40.5%
Interest expense 17 16 5.9 23 -27.8 | ® g1l¥918 SGRA Ttasninana
Normalized earnings 107 96 10.6 129 -17.2 T he 2 o e e AA Ve e e oae r
Net profit 107 P R a1 130 ™ lasunah Sinfinfunindnsiulasadaiyddmiunominea
Gross margin (%) wsl sl ol o 2.9 Peglgusslomininsluamae iunalvnSidulaaaas 20
Norm earnings margin (%) 12.7 10.1 2.6 12.9 -0.2 NI
Net profit margin (%) 12.7 18.0 -5.3 12.4 0.3

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