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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Normalized earnings 1,189 1,594 1,873 2,067
Net profit 1,195 1,644 1,873 2,067
Normalized EPS (Bt) 0.95 1.27 1.49 1.65
Reported EPS (Bt) 0.95 1.31 1.49 1.65
% Reported EPS growth -32.9 37.6 14.0 10.4
Dividend (Bt) 0.25 0.30 0.37 0.49
BV/share (Bt) 6.66 7.56 8.57 9.60
EV/EBITDA (x) 13.88 10.70 9.09 7.77
PER (x) 20.7 15.4 13.1 11.9
PER (x) - normalized 20.6 15.0 13.1 11.9
PBV (x) 2.9 2.6 2.3 2.0
Dividend yield (%) 1.3 1.5 1.9 2.5
YE No. of shares (million) 1,254 1,254 1,254 1,254
No. of share - full dilution 1,400 1,400 1,400 1,400
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
2Q17 Earnings Results
(Bt mn) 2Q17 1Q17 %Q-Q 2Q16
Revenues 4,165 4,119 1.1 3,902
Cost of services 3,486 3,490 -0.1 3,363
Gross profit 680 629 8.1 539
SG&A 320 336 -4.8 307
Interest expense 19 20 -5.0 25
Normalized earnings 478 395 21.0 376
Net profit 494 424 16.5 381
EPS 0.394  0.338 16.5 0.304
Gross margin (%) 16.3 15.3 1.0 13.8
Norm earnings margin (%) 11.5 9.6 1.9 9.6
Net profit margin (%) 11.9 10.3 1.6 9.8

Source: Company data, FSS Research
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