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BT (mn) 2017 2018 2019E  2020E ity 1Q19 aARILLI Wz laan lacali 2Q19
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Normalized EPS (Bt) 0.47 075  0.63  0.63 M3 1Q19 ¥AA7 Y-Y U39a1aA1n
EPS (BY) 047 075 063  0.63 inlsgns 1Q19 il 41 Auwn (+355.6% Q-Q, -63.6% Y-Y) mmmﬂh Q-Q
% growth -34.1 57.6  -15.8 0.9
mmnﬁmuqmma WAz muwmmn’[ﬂmmanau g lsfiaans Y % nem
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BV/share (Bt) 097 289 314 2.8 Wwldewena lasinangndnguamaaiunslwgmelyd 1 ne Fadusen
EV/EBITDA (x) 19.0 13.2 13.7 13.7 @IQWQSUTBULLQ'J 'Ynl‘lﬁsqﬁ‘l@ﬂ@ﬂ\‘l -43.9% Y-Y laz a@]iqﬂqvlﬁmu@ua@]ﬂﬂlﬂu
Normalized PER (x) 22 141 167 165 60.7% 91N 63.6% lu 1Q18 Iummmmammmmwﬂsﬂmoaﬂaﬁmmﬂmm
PER (x) 22.2 14.1 16.7 16.5 mnmsmsﬁammi PCCA LLamﬁﬁ]uuaﬂuwuﬁmimuwwUaumﬁimmmma
PBV (x) 10.8 3.6 3.3 3.7 15 muwm’;uﬂumﬁinﬁmmmmUmmﬂam s'mmmmmmﬂsammma
Dividend yield (%) 6.3 4.2 3.6 3.6 1 I 1 1 1 vL
wi Wesassumaaulaluemwaa 'm wmm mmawu navsnunelafianas
ROE (%) 51.5  25.9  20.0  22.5 1 15 e , o 1
YE No. of shares (miltion) 300 410 410 501 FHalRRAFINA ITIsda e e sumumam 25.6% 20 11.1% L 1Q18
Par (Bt) 0.5 0.5 0.5 0.5 l,mzﬁﬁaﬂmsﬂuﬁﬂwi{ﬂmuﬁauﬁn'h

Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment

Revenues 120 61 96.7 214 -43.9 o a o - ,
Coct ofmaa e o T ] " Moldanaius Y-y inegadsgndnguanmaaianslng lu
Gross profit a5 P v PEVR wazdd himansnmgndrmolndanunuld

SG&A 31 25 | 24.0 24 29.2 = ganmlsIuduanad 290 bps NnMIaaasvasglaidunan
Interest expense 2.53 0.05 na 1.03 145.6

Normalized earings “ P g, 1l esel ™ ammuﬂﬂ"nmﬂ@]aswvlﬂﬂiummumam 25.6% 370 11.1% lu
Net profit “ P 11T Tese 1Q18 NI mamwwmﬂiuimdaﬁaﬁiﬂa MewsImstofians
EPS 0.041 | 0.009  355.6 0.371  -88.9 nMIanuLWLias

Gross margin (%) 60.7 46.3 14.4 63.6 -2.9

SGE&A to sales (%) 25.6 405 149  11.1 14.5

Net profit margin (%) 34.5 15.1 19.4 51.9 -27.4

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

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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