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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 1,577 1,144 1,392 1,537
Net profit 1,662 1,038 1,392 1,537
Normalized EPS (Bt) 1.26 0.91 1.1 1.23
EPS (Bt) 1.33 0.83 1.1 1.23
% growth 1.1 -37.6 34.1 10.4
Dividend (Bt) 0.30 0.25 0.30 0.34
BV/share (Bt) 8.59 9.00 9.72 10.52
EV/EBITDA (x) 7.27 8.36 7.37 6.57
Normalized PER (x) 11.0 15.1 12.4 11.3
PER (x) 10.4 16.7 12.4 11.3
PBV (x) 1.6 1.5 1.4 1.3
Dividend yield (%) 2.2 1.8 2.2 2.4
ROE (%) 13.8 9.1 10.2 10.4
YE No. of shares (million) 1,254 1,254 1,254 1,254
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18  %Q-Q 4Q17 %Y-Y Comment

Revenues 4,190 4,517 -7.2 4,245 -1.3 o . o 9o o a

Coct ofmaa TR =0 351 31" oldganas Q-Q, Y-Y udsanmadsulsnasuwindnims
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Interest expense 20 20 0.0 18 ni = amwm"l,wu@uaaummmam 13.6% 9N 15.6% Tu 3Q18 WAz
Normalized earnings 343 427 | .219.7 285 20.4 15.9% 1w 4Q17 mmnmu'ﬂummummiamwﬂiumawu

Net profit 244 437 -44.2 340 -28.2

EpS o194 | 0348 | a4z 0271 | 289 ® a’mumm"lﬁmnummwam 60 fuun Ldulags 253% Y-Y
Gross margin (%) 3.6 el 20l 159 73 nngwiidludau udanas 23% Q-Q e crenguamlilu
Norm earnings margin (%) 8.2 9.5 -1.3 6.7 1.5 ’h”mﬂaau@qm LLawﬂsuaomquma

Net profit margin (%) 5.8 9.7 -3.9 8.0 -2.2

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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