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ERW’s Earnings Table
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Year End: 2017A 2018A 2019A 2020F 2021F
Sales (Bt mn) 5,996 6,260 6,379 3,005 5,725
EBITDA Bt mn) 1,789 1,850 1,828 361 1,652
Net Profit (Bt mn) 506 536 446 (799) 180
EPS (Bt) 0.20 0.21 0.16 (0.29) 0.06
EV/EBITDA (x) 8.74 8.79 9.59 51.65 13.58
PER(x) 16.06 15.14 20.03 N/A 49.71
DPS(Bt) 0.09 0.09 0.07 0.00 0.03
Div Yield (%) 2.8% 2.8% 2.2% 0.0% 1.1%
ROE (%) 10.0% 10.0% 7.9% 14.7% 3.5%
P/BV 1.55 1.47 1.55 1.74 1.71

Source: ERW, Trinity Research

MINT’s Earnings Table

Year End: 2017A 2018A 2019A 2020F 2021F
Sales(Bt mn) 55,001 74,938 119,023 63,232 89,594
EBITDA(Bt mn) 8,651 10,951 15,417 1,722 15,043
Net Profit (Bt mn) 5,415 5,445 10,698 (6,217) 2,852
EPS (Bt) 1.23 1.18 2.21 (1.08) 0.48
EV/EBITDA (x) 9.43 10.62 7.87 36.66 8.71
PER(x) 15.44 16.12 8.61 N/A 35.10
DPS(Bt) 0.40 0.40 N/A N/A 0.15
Div Yield (%) 2.11% 2.11% N/A N/A 0.85%
ROE (%) 12.78% 9.13% 14.52% -9.99% 5.70%
P/BV (x) 1.77 1.22 1.22 2.04 1.96

Source: MINT, Trinity Research
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Corporate Governance Report Rating

T o —- —
90 - 100 AAAAA fda Excellent
80 - 89 AAAA Axn Very Good
70 - 79 A A A a Good
60 - 69 A A fwold Satisfactory
50 - 59 A W1 Pass
#nin 50 No logo given N/A N/A
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Anti-corruption Progress Indicators
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