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Consolidated earnings
BT (mn) - Ended Sep 2016 2017 2018E 2019E
Norm profit 288 253 280 292
Net profit 288 253 280 292
EPS (Bt) 0.52 0.46 0.51 0.53
% EPS growth 39.4 -12.1 10.4 4.3
Dividend (Bt) 0.32 0.32 0.33 0.35
BV/share (Bt) 2.60 2.74 2.92 3.10
EV/EBITDA (x) 10.0 10.7 9.9 9.3
PER (x) - Norm 11.4 12.9 11.7 11.2
PER (x) 11.4 12.9 11.7 11.2
PBV(x) 2.3 2.2 2.0 1.9
Dividend yield (%) 5.4 5.4 5.6 5.8
ROE 20.1 16.8 17.4 17.1
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

o

ﬂ@]‘q@lﬂ”l‘lﬂ NIINUALLAIDIINT

UN. 318N

2018TP
6.50

THAI CAC
N/A

CG 2017
N/R

Exp Return
+9.2%

s 4Q17 ugnnana uatlwualsla @o.32 un yield 5.37%

15 4Q17 anad 10.6% Q-Q, 30.2% Y-Y

'3 4Q17 1 61 duwn dindana 20% (@@ 76 §uun) sulnganmele
sufdesniiena

flsaand 10.6% Q- Q, 30.2% Y-Y nelaiuiosnitena -3.6% Q-Q, -7.2%
Y-Y Gross margin i 23.3% daemsianttasanlannarowdt 23.5% uazan
4Q16 Nigedis 25.6% mﬂmﬂmmummwm’l,uﬁ'im]mﬂ‘fummeﬂ W{asan
Mz m‘smnuﬁsmnmmmamumﬂwaamwmmUm"m Mlaamslimas
m‘swamm"lumuﬂ

st 2017 anas 12.1% Y-Y d5uilszanmenisinlsil 2018 asdnase

wdsudszanmmsiilsl 2018 a9 6% wiiduilsnauunla 10.4% 7 280 §u
1N mnm@msm‘sm"l@ﬁum 10% wasnssarnean %uﬂmmmwﬂ@maw
mavzusndn wasifasuansres smmumﬂmaﬂmomwmoﬂ%mmmﬂu
3-4 J19nsh lawana Gross margin N3967

o o o @) A = 1
dsuanuziasiile na i’lﬂ’lt‘ﬂ’l‘lﬁ&l’lﬂﬂ 2018 sl‘VIN‘YI 6.50 U1 37N 8.10 UIN

nnmydsulszanmmsas vnlwsenhwaned 2018 naifi 6.50 1 (ﬁ PE 13

i) INLEN 15 111) WAzA@ Dividend yield daNLTLaszay 5% dell (eias

a3 lasdsemasnoaial 2017 ‘vmau 0.32 117 yield 5.37% XD 3 W.A. 918 23
a.) Usuduuzsinaadu fe NN a

avenFe: MITERDGAIVAIUATHINIURLAIIIINY, N1IENITUIITY, mswawm
FmseFum e ng, mvmumwaomgm/mn'namm, miwawvmmns
(3F131n73)

4Q17 Earnings Results Comment

%Q-Q

(Bt mn) 4Q17
Revenues 722
Cost of services 554
Gross profit 169
SG&A 93

Interest expense

Normalized earnings 61
Net profit 61
Gross margin (%) 23.3
Norm earnings margin (%) 8.5
Net profit margin (%) 8.5

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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