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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 5,122 6,444 7,314 8,107
Net profit 5,211 6,650 7,314 8,107
Normalized EPS (Bt) 1.28 1.61 1.83 2.03
EPS (Bt) 1.31 1.66 1.83 2.03
% growth 57.6 27.2 10.0 10.8
Dividend (Bt) 0.57 0.73 0.82 0.91
BV/share (Bt) 26.70 27.61 28.61 29.73
EV/EBITDA (x) 19.48 18.63 17.10 16.15
Normalized PER (x) 37.8 30.1 26.5 23.9
PER (x) 371 29.2 26.5 23.9
PBV (x) 1.8 1.8 1.7 1.6
Dividend yield (%) 1.2 1.5 1.7 1.9
ROE (%) 4.8 5.8 6.4 6.8
YE No. of shares (million) 3,990 4,003 4,003 4,003
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 41,226 = 38,823 6.2 | 39,308 4.9 e « . oA o
S 32998 | 31.414 5.0 | 31.505 47 " SSSG4Q18 203 BIGC m:ﬂuuzﬂmi»aa +1.8% Y-Y uazdyfinm
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SGEA 8539 809 55 6169 384 = ganmludwindsenivle finduns -Q uas Y-y

Interest expense 1,211 1,193 1.5 1,174 -29.3

Normalized carmings 2122 | reoa | 253 1731 6] " LL%Jﬂ’]l‘?ﬁl’]Uﬂiu@]’)ﬁﬂmu@]’mﬂﬁiLiJ(ﬂﬁ’]‘ll’ﬂV\&l‘lIEN BIGC uddae
Net profit 2126 | 1683 | 263 1863 141 Telaidula ﬂ’]l%aﬂﬁ’)uﬂﬂ‘ljﬁl"lEI@IEJS"IEIVLWJEI'Y] 20.7% 8a8d
Epe o531 T om1 T 263 T o466 141 \Snanan 20.9% lu 3Q18 waz 20.8% 1w 4Q17

Gross margin (%) 20.0 19.1 0.9 19.8 0.2

Norm earnings margin (%) 5.1 4.4 0.7 3.5 1.6

Net profit margin (%) 5.2 4.3 0.9 3.9 1.3

Source: Company and FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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