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BT (mn) 2017 2018 2019E  2020E ﬁqsni)‘[‘idﬂa%ﬂﬂ’rlﬂ’m RALABUALIAIN Stock loss
Normalized earnings 7,340 1,435 5,375 5,897
Net profit 8,895 2,263 5,375 5,897 1018 \ Stock | NRV
EPS (Bt)- Normalized 169 0.33 124 136 Q18 Z1ANWNINNNINAIA IINWAVDY Stock loss Lz
% growth Y-Y 9.4 -80.5  274.7 9.7 SPRC i'lzmum@mua‘n% 3,881 aLl. mnﬁﬁﬁﬂsa‘n% 1,248 au. 11 3Q18 ua
EPS (BY) 2.05 0.52 124 1.36 2,573 aU. 14 4Q17 WINHNTEMT Fx uaz Hedging gain/loss aan USHNANG
% growth Y-Y 24 746 1375 9.7 aNUUNGTIN Stock gain/loss azm 3,924 du. AINIMIUAZANAMATN
Dividend/share (Bt) 114059 082 084 5000 gqnuguad Stock loss ez NRV (Net Realizable Value) innils US$10. 4/
BV/share (BY) 971 8.89 923 9-69 U153 (317 5,012 ay.) mnmmm@vlﬂ 1,200 &U. 8819 b3AAN Market GRM °n
EV/EBITDA (x) 4.5 9.0 5.7 5.2 . o 4 o

US$4.4/113438 (-13% Q-Q, -20% Y-Y) @naft3naalszants 5% inuisaise
PER (x) - Normalized 6.7 34.2 9.1 8.3 o , , - Y e Ao @ o
PER () 55 216 91 83 wmma Stock loss loungsin lundvastSinaihdudundnauly 4Q18 vgu
PV () 12 3 2 12 Fuan? 165KBD (+15% Q- Q, +4% Y-Y) WummumwmwUﬂsnawvlﬂiuvlm‘suwa
Dividend yield (%) 101 52 72 75 fau lagnsd 2018 azm 2,263 au. (-75% Y-Y) Toeiflunannn Stock loss
ROE (%) 21.1 5.9 13.4 14.0 US$0. 94/1]75[5& ajuﬂﬂau&] Stock galn US$1. 18/']_“5[53 T'Jllﬂﬂ Market GRM 'Y]
YE no. of shares (million) 4,336 4336 4,336 4,336 AARILAAD US$5.67/UN5L38 anadid 23% Y-Y L%admﬂ Supply I‘Nnau‘nmﬂvl,ﬂ
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Tuanefumliuilsd 2019 Li’]ﬂ’]@]’l’]ﬂ’]vliﬁﬂ'ﬂ”ﬂﬂd SPRC mvxlunaum"l@mid
anlomafiusunazlesy Stock gain uazMINELIILMS NRV MUTINTNTUAL
@VLUﬂWumﬂaumvl US$65/miLia (+13% YTD) %ana1né ¢1as Market GRM

1w 4018 #senininiriiane memmmaum\mummiﬂaummm
n Finansia Syrus Securities US$6.60/L15138 (+16% Y-Y) mmmmwmmwsw fofasduas IMO lutae
m @fnayrus 2H19 mmmﬂs”mmm‘mﬂmmﬂ 2019 1§71 5,37580. (+138% Y-Y) uazas
O Ginsyrus fuusvin #a uumathwanedad 13 1w (83 EV/EBITDA 6.2 whaungulse
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4Q18 Earnings Results

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

ales revenue 21,668 22,050 2.0 4,339 20.6 1 o 4Q18 waﬂmmm‘ﬂuam 3,881 all. m‘lmmmmmﬂsum
Costs 59,369 50,709 17.1 42,315 40.3

Gross profit @700 Y, - vy . 91 Q-Q UAz Y-Y dlasndnmanduaasinie us$4.4/
CGEA costs 259 13 182 43 36 115138 (-14% Q- -Q, -20% Y-Y) ULAZ9INWATBY Stock loss Uaz
Net profit (3,881) 1,248 nm 2,573 nm NRV lulasanaitni 5 Wusu.

Normalized Profit (3,924 714 nm 2,173 nm | = ﬁﬂiﬂ%ﬂ 2018 aaLWABLNLY 2,263 AU, (-75% Y-Y) 3ne
Gross margin (%) (8.6) 26 (11.2) 6.7 | (15.3) msnau‘na@ Nﬂﬂﬂmluf}ﬂLLmsaummmmuuﬂuwﬂmmmu
Net profit margin (%) (7.1) 2.4 ...09:5) 5.7 /..(12.8) Tufl 2017 ¥R Stock gain Seasstrunull 2018 AF
Norm profit margin (%) (7.2) 1.4 (8.5) 4.8 (12.0) Stock loss

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