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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 624 721 572 700
Net profit 624 721 572 700
Normalized EPS (Bt) 0.81 0.94 0.68 0.83
EPS (Bt) 0.81 0.94 0.68 0.83
% growth 53.30 15.65 -27.88 22.33
Dividend (Bt) 0.35 0.34 0.27 0.33
BV/share (Bt) 3.60 4.00 4.14 4.63
EV/EBITDA (x) 15.78 16.35 19.41 16.07
Normalized PER (x) 9.14 7.90 10.96 8.96
PER (x) 9.14 7.90 10.96 8.96
PBV (x) 2.06 1.85 1.79 1.60
Dividend yield (%) 4.73 4.59 3.65 4.47
ROE%) 18.93 20.16 14.94 16.69
YE No. of shares(million) 770 770 847 847
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector

Close (04/ 11/2019)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/O (Bt m) (2019 YTD)
hi, lo, avg (Bt) (201 9 YTD)
Source: Setsmarts
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12.82, 6.30, 10.72

2020 TP
10.00

THAI CAC CG 2018
Declared 4

Exp Return
+35.1%
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3Q19E Earnings Preview
(Bt mn) 3Q19E 2Q19 %QQ 3Q18 %Y-Y
Sales revenue 8,305 7,881 5.4 9,331 -11.0
Costs 7,974 7,544 5.7 8,938 -10.7
Gross profit 331 337 -1.7 394 -15.9
SG&A costs 208 211 -15 222 -6.4
Interest charge 21 21 -2.0 14 45.0
Net profit 112 119 -5.6 161 -30.3
Gross margin% 4.0 4.3 -0.3 4.2 -0.2
SG&A as % of Sales 25 2.7 -0.2 2.4 0.1
Net margin % 1.4 15 -0.2 1.7 -0.4

Source: FSS Estimates
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