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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 2,657 2,622 2,943 3,319
Net profit 2,574 2,604 2,943 3,319
Normalized EPS (Bt) 2.88 2.85 3.20 3.60
EPS (Bt) 2.79 2.83 3.20 3.60
% growth 6.7 1.2 13.0 12.8
Dividend (Bt) 2.50 2.60 2.75 3.00
BV/share (Bt) 15.39 15.54 15.98 16.58
EV/EBITDA (x) 17.3 17.2 13.5 12.2
Normalized PER (x) 24.9 25.2 22.5 19.9
PER (x) 25.7 25.4 22.5 19.9
PBV (x) 4.7 4.6 4.5 4.3
Dividend yield (%) 3.5 3.6 3.8 4.2
ROE (%) 18.7 18.3 20.0 21.7
YE No. of shares (million) 921 921 921 921
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment

Revenues 4,485 4,102 9.3 4,295 4.4 e @ o , e a oA
N T26 | 1298 50| 1362 47 ™ SSSG il MK N3 Y-Y dm Yayoi dafinausiariias -7% Y-Y
Gross profit 3059 | 2.604 o1 | 295 "3 NIBISUTIVULNANLAIULITINNTT 1 Lilaw

SG&A 2,352 | 2,269 3.7 | 2,29 2.7 ganinlstududinseiale nnnsuimsiamiagauled
Interest expense 0.35 0.35 0.0 0.00 100.0
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Net profit P N T 606 83 memﬂ&l"lmmmuiﬂ"l,@mnﬂ'n nlwdasmdldindanels
EPS 0712 0597 19.5  0.658 8.3 AARITII Q-Q Uz Y-Y

Gross margin (%) 68.2 68.3 -0.1 68.3 -0.1

SGE&A to sales (%) 52.5 55.3 -2.8 53.3 -0.8

Net profit margin (%) 14.6 13.4 1.2 14.1 0.5

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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