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COMPANY NOTE
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EARNINGS FORECAST

Year to Dec 2559 2560 2561 2562E 2563E
Net profits (Btm) 141.0 | 175.2 | 205.6 | 255.1 301.6
EPS 0Bt) 0.25 0.31 0.36 0.45 0.53
EPS Growth (%) 32.4 24.3 17.4 241 18.2
P/E (x) 56.2 45.2 38.5 31.1 26.3
DPS (Bt) 0.10 0.12 0.14 0.18 0.21
Yield (%) 0.72 0.86 1.04 1.29 1.52
BV (Bt) 1.12 1.32 1.70 1.88 2.20
P/BV (x) 12.4 10.5 8.2 7.4 6.3

Source: Company Report and Globlex Securities Estimates
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SET Index 1,673.32
Market Cap. Bt7,923.0 Mn
Total shares 570.0m common share Par Bt0.25

Major Shareholders (as of 8 March 2019)

ATEUATIIINITUADAT 17.51 %
AT0UATIPAA NN 15.96 %
nNoINU/an1TY 10.46 %
inaemusIvEey 55.17%
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Analyst: Wilasinee Boonmasungsong
02 672 5937

wilasinee@globlex.co.th

Assistant Analyst: Tossapon Wilaiprapakorn

Anti-Corruption score : N/A

Corporate Governance Rating :
4Q861 4Q80

AAA

Quartery performance Yoyoy

Revenue 3094 2591 19% 291.0 6% 1,152.5
Cost of good sold 209.5 169.5 24% 190.7 10% 750.1
Selling & admin exp 414 19.8 109% 36.9 12% 152.5
Interest exp. 22 25 -14% 2.2 -3% 8.8
Taxes 72 6.3 14% 2.3 -22% 354
Net profits 49.1 45.6 8% 52.0 -5% 205.6

962 4 20%
6196 21%
130.3 17%
6.6 35%
308 15%
175.2 17%

Source: Financial Statement and Globlex Securities estimated
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