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COMPANY NOTE
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EARNINGS FORECAST

Year to Dec 2558A | 2559A | 2560A | 2561E | 2562E
Net profits (Btm) 67.2 | 448.6 339.8 | 464.9 466.1
EPS (BtO 9.73 64.94 0.37 0.50 0.51
EPS Growth (%) na. | 567.3 | -99.4 36.8 0.3
P/E (x) 0.8 0.1 20.8 15.2 15.1
DPS (Bt) 0.0 0.0 0.21 0.20 0.20
Yield (%) 0.0 0.0 2.68 2.64 2.64
BV (Bt) 114.9 | 187.7 3.7 4.0 4.3
P/BV (x) 0.1 0.0 2.1 1.9 1.8

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION ‘

SET Index 1,778.90
Market Cap. Bt7,053 mn
Total shares 922m common share Par Bt1.00
Major Shareholders (as of 22 Sep 2017)
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Analyst: Nuttawut Wongyaowarak
02 672 5936
nuttawut@globlex.co.th
Assistant Analyst: Tossapon Wilaiprapakorn
Anti-Corruption score : N/A
Corporate Governance Rating : N/A
Quarterly performance (Btm)  4Q60 4Q50 %oy 3Q60 %QoQ  FY60 iyoy
Rewenue 2090 1850 13% 2187 -4% 8771 8767 0%
Cost of good sold 421 421 0% 421 0% 1676 189.0 -1%
Selling & admin exp. 710 488 45% 714 0% 2199 1142 93%
Interest exp 257 344 -25% 438 -41% 1469 1461 1%
Taxes 0.1 -21 -106% 80 -98% 8.1 -0.0 -144538%
Net profits 72.8 627 16% 541 35% 3398 4486 -24%

Source: Financial Statement and Globlex Securilies estimated
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ATTN ’ﬁ 1 Uy aﬁ T Weighted Average Cost of Capital

FuuAgI1u WACC 3.77%

Cost of Equity Cost of debt
Rf 2.42% Kd 2.80%
Rp 5.4% %Kd 82.3%
Equity BETA 1.413 Tax 13%
Ke 10%
%Ke 17.69%
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“The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

“The disclosure of the survey result of the Thai Institue of Directors Association (“I0D™) regarding corporate governance is made pursuant to the policy of the Offic of the Sccuritics and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and s not base on inside information.

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.




