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Consolidated earnings .
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BT (mn) 2015 2016 2017E  2018E 44 3Q17 an11A1a e Upside 31nA el PCSGH @nan
Normalized profit 642 608 623 734
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Net profit 642 608 623 734 n115aﬂﬁ 3Q17 agifl 225 AU LKW 66% Q-Q uaz 34% Y-Y
EPS (Bt)-Norm 1.51 1.43 1.46 1.73
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Dividend (Bt) 0.76 0.60 0.60 0.69 maa‘mﬂ Avhavladadiafioy vy meum 34% u,imuuma'mm';w
BV/share (Bt) 13.01  13.86 1474  15.78 a@mmniima@lamu YAANAATDUUG bLTzING 3Q17 azm 526,778 ¢ L3I
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PER (x) - Norm 14.0 14.8 14.4 12.2 R w .
PER () 14.0 14.8 14.4 12.2 Lﬂiﬂdﬁlﬂiﬂ’limﬁ@ﬁmﬂd SAT meu 15% Y-Y ‘vmmm m'amwmu 16% Q-Q
PBV(x) 1.6 1.5 1.4 1.3 Uae 1% Y-Y meﬂ Nﬂﬁ]']ﬂﬂ']iﬂ')ﬂﬂll(ﬂu‘ﬂuLLﬂwLWNﬂian]ﬁﬂ’]WﬂqiNa@@ﬂLuﬂd
Dividend yield (%) 3.6 2.8 2.8 3.3 lwsanilstudwAnduidn 17.1% 91n 14.8% 1w 2Q17 uaz 16.1% lu 3Q16
ROE 12 " 10 " i'ls OM17 a8ift 531 uun RN 22% Y-Y Tasinlsasnandas 85% vas
No. of shares- full dilution 423 423 423 425 ﬂi“mmms?ﬁﬂﬁﬁ 623 UL RUTH 3% Y-Y udinastlszanamnaaly
Par (Bt) 1.00 1.00 1.00 1.00 - o -
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3Q17 Earnings Results Comment

(Bt mn) 3Q17 2Q17 %Q-Q 3Q16 %Y-Y
Revenues 2,255 1,936 16.5 2,030 11.1 v A X & o & o
) = i’WF_IvL(ﬂL‘WN%%‘YIO Q-Q Lz Y-Y %Wﬂﬂdﬂﬁ]’%ﬂﬂ@ﬂ?ﬂLLNﬁ:ﬂ’]iWu@l’J“lla\‘i
Cost of services 1,871 1,651 13.3 1,703 9.8 amm%ﬂ‘smmuwﬁ
Gross profit 384 286 34.6 327 17.5
SG&A 167 164 1.6 165 12 *® am’mﬂwuamwmum Q-Q sz Y-Y ﬁ]’mmimuml@mwumi
Interest expense 14 15 0.0 20 0.0 Na(ﬂ LLa“’ﬂ'ﬁNﬁWﬁua'f]umiadﬁ]ﬂiﬂqim‘]ﬂ@]i‘ﬂuE]@]iﬂﬂﬂvli"ﬂu@]%ﬁd
Normalized earnings 225 135 67.3 168 34.2 n’naumau%mnmu
Net profit 225 135 67.3 168 34.2 Rr ~ P S . A X >
= ﬂ’ﬂ"ﬁ'ﬂ]’]S_le,%ﬂ’ﬁ“lﬂF.JLLﬂx‘iJi‘WﬁLWN?J%%aUﬂ’)'m']iLWNm%%a\ﬁ']tle(ﬂ
EPS 0.53 0.32 65.6 0.39 34.2 9 o "
. 'ﬂJ’]ﬂLLN%ﬂ'ﬁﬂ’J‘Uﬂ&Jﬂ’ﬂ“H'MF.JE’J&I’NL?.INO’J@I
Gross margin (%) 17.0 14.8 2.3 16.1 0.9 9
SG&A of Sales (%) 7.4 8.5 -1.1 8.1 -0.7
Net profit margin (%) 10.0 7.0 3.0 8.3 1.7

Source: Company data
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