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Consolidated earnings
BT (mn) - Ended Sep 2015 2016 2017E 2018E
Norm profit 207 288 324 361
Net profit 207 288 324 361
EPS (Bt) 0.38 0.52 0.59 0.66
% EPS growth 32.1 39.4 12.6 11.3
Dividend (Bt) 0.20 0.32 0.35 0.39
BV/share (Bt) 2.28 2.60 2.84 3.10
EV/EBITDA (x) 15.0 11.7 10.3 9.3
PER (x) - Norm 19.0 13.6 12.1 10.9
PER (x) 19.0 13.6 12.1 10.9
PBV/(x) 3.1 2.7 2.5 2.3
Dividend yield (%) 2.8 4.5 5.0 5.5
YE No. of shares (mn) 550.0 550.0 550.0 550.0
No.of shares- full dilution 550.0 550.0 550.0 550.0
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data,
FSS estimates

Earnings Results

a

ANYAFINNITNUALIATDIINT

UN2. 919N
2017TP Exp Return THAI CAC CG 2016
9.70 +35.7% N/A N/R

115 2Q17 ewana

s 2Q17 tiindn 23.7% Q-Q, 11.6% Y-Y

'y 2Q17 A 69 AU AW Lﬂum"lnwu 23.7% 9 nlasunananiiaziiy
imumamaaﬂnau mndadungma mel,wwu 11.6% Y-Y nmeldmudiv
14. 0% Q Q, 3. 0% Y-Y Gross margin ‘Vl 23.3% maaummﬂ"lmmanauﬂ 23.5%
wa mﬂ?wmﬂ‘n 24% mﬂﬂmﬂwwﬂuﬁmmﬂmu wATALTHFB AN LA
SG&A éninaa

N
AIAA318 1AL39R 2211 2H17

59015 1H17 A 124 § U0 Flat Y=Y waziiludasin 38% wasaansilyl 324
UL +12.6%  Y-Y Imlmm:%'ujﬁu"lﬁtﬁmmn?ivuluﬂéaﬂ%ﬁa auUn&n
Uiunaziimsssnaununnlugieasnan  idsaaihneled 2017 Ta 13%
Inddgsiuiuiwesseniiniala 10-15% wiulay Backlog ﬂawuﬂmﬂmam
luszdugeszay 2 Wudmun (31n 3-4 Tasunaniaufissdy 1.8 Wud MM uas
Fud 2015 7 1.4 wuswmun) anasuiiduneldly 2 lasunanasvasililn
AU 60-70%

AIAUEYT T s1atduaneil 2017 N1 9.70 un

asduush da mandlmaened 2017 F 9.70 v (1 PE 16.5 1¥i1) 91N
mﬂmsmm"l,sﬂuimamao 13% lawil Backlog FEAUFINY swm%uﬂwﬁu A

1w PE (ﬂ’WL‘W?N 12.1 911 azd@ Dividend yield 1uammaumm ﬂ 2017 ‘YI 5%

Jostnfe: MevzaamvasAsHaAauasmIaIL, MINIAIETIMIEFUAITIY
Ing), anwduruvasing@unannauay, mafawiyaaIns (3nans)

2Q17 Earnings Results Comment

%Q-Q

(Bt mn) 2Q17
Revenues 712
Cost of services 547
Gross profit 166
SG&A 82
Interest expense 1
Normalized earnings 69
Net profit 69
Gross margin (%) 23.3
Norm earnings margin (%) 9.6
Net profit margin (%) 9.6

Source: Company data, FSS Research
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