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EARNINGS FORECAST

OOYear to Dec 2558A | 2559A | 2560A | 2561E | 2562E
Net profits (Btm) 70 101 145 150 175
EPS (Bt) 0.35 0.50 | 0.50 0.57 0.65
EPS Growth (%) 47% 43% 6% 6% 15%
P/E (x) 18.9 13.2 12.4 11.7 10.2
DPS (Bt) 0.18 0.11 0.32 0.33 0.38
Yield (%) 27% | 1.7% | 48% | 4.9% | 5.7%
BV (Bt) 2.1 2.2 4.6 3.3 3.9
P/BV (x) 3.2 3.1 1.4 2.0 1.7

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 1,636.49
Market Cap. Bt1,468bn
Total shares 220.65m common share Par Btl
Major Shareholders (as of 5 April 2017)
1380 a3 late 1@ (WH1vY) - SVOA 35.00 %
o T3 9 erelinesade 2.49%
WY NY QUIAG 2.45%
% free float 51.14%
Source: Set Smart
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Analyst: Wilasinee Boonmasungsong

02 672 5937

wilasinee@globlex.co.th

Anti-Corruption score : n/a
Corporate Governance Rating
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Quarterly performance (Btm)  3Q61 %YoY 2Q61 9%QoQ

Sales 109 105 4% 97 12%| 313 297 5%
Costofsales 12 14| -10% 1]1029% 25 34 27%
Selling & admin exp. 19 19 2% 18 8% 59 61 -4%
Provision 18 15 16% 18 0% 52 28 86%;
Interest exp. 18 15 20% 17 8% 52 47 11%
Taxes 15 11 34% 10 52% 34 29 17%
Net profits 38 39 -2% 40 -3% 115 110 4%
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