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| BUY | BUY 14.30 20.00 +39.9% N/A 4
Consolidated earnings
BT (mn) 2016 2017 2018E 2019 D15 1Q18 8aNNIANINAIANIN uaztﬁugﬂgaqﬂ‘lw&i
Normalized earnings 5,380 4,562 5,253 6,233
Net profit 5,254 6,021 5,753 6,233 . - an ol o
Normalized EPS (Bt) T oo 110 ia ilsgns 1Q18 nuanagegalneifi 210 AN
EPS (Bt) 1.10 1.26 1.21 1.31 flsand 1Q18 sanugalaninana Tawodf 210 81UUIN 28% Q-Q uae 41%
% growth -0.9 14.6 4.4 8.3 Y-Y VL@]LLN%uuﬁ]’mi’lElemi’JlIYIIJiUWJLWN“ﬁﬂu 12% Q-Q Uaz 9% Y-Y asm 8,927
Dividend (Bt) 063 066 066 072 furn mursiselulsnaniem m3aaniulndvassanimlnu uaznaiu
BV/share (Bt) 8.99 925 10.08  10.67 Funusmsing ludusfinannan i muamwnﬂswmmwmmamaamu
EWEBIT,DA ) 17.1 21.3 17.6 158 5.03% 1N 4.86% b 4Q17 Uz 4.42% 14 1Q17 mnm Product Mix Wazn3udd
Normalized PER (x) 16.0 18.8 16.4 13.8 , a d A o o o - L9
PER () 63 143 49 138 ﬂzﬂuaawmimmﬂgu;mnuafmm@l youc ﬂ:iiﬁuﬂfﬁl’ﬂ"ﬁj’l?_Iluﬂ’lin"ll’ljll,l,a:
PV () 20 9 8 e US1s  delesnandanissanisasiauiuazlada@nasivin laagnedssiniaw
Dividend yield (%) 1.5 3.7 3.7 4.0 vmuflvxamnm"l,samm'mamam@ivﬁw 2.5% @n'nmmauwmaaaum"lawm
ROE (%) 124 103 108 122 Iannm%mm 1.5% HONINN%H a\mmﬂ?ﬂu’lmmnmma NIUFIUFANINMNT
YE No. of shares (miltion) 4772 4772 4772 4772 mmmmmﬂumnmnm 308 AULN AYBWEIUIINNIABTBINY Supplier ‘YI
Par (Bt) 025 025 025 025 aamu TIUAAANNAIIRAIUNTAIAIVDINTLUFLIUFR (‘n@mﬂmmﬂawmu)
Source: Company data, FSS estimates Imm UGVLN@adeWdﬁiﬂ%ﬂﬁ‘Hdm 23 BAF
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{i Upside 8112 10-15% LLanmwmwuﬂwuummnmn lasAaidu PE2018
We9 14 1 mmwmmaﬂ 5 i‘luau%aow 17 17 uae ﬂawnammumvl,a‘nw 20
i vmafl PEG aam 0.7 ¥ mrm COM7 7 1.2 i 113sssfugulida Ten
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1Q18 Earnings Results
(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 8,927 7,956 12% 8,181 9%
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Cost ofoservices 8,478 7,569 12% 7,819 8%

Gross profit 449 386 T6% 262 Sat Fasngaldidudaunuimingiudiues Apple Iuﬂﬂnau NN
CGEA 1 14 1% 509 3% wihuudgslaldany iPhone

Interest expense 13 14 -8% 10 33% | m samn e udwLaIEal 5% 910 Product Mix LaZMILSAIT
Normalized earnings 210 164 28% 149 41% Lﬁunum;uﬁw"léfﬁifu NN lETUNaGINMTLD AT LN
Net profit 210 164 28% 149 41% . . - . 5 e
EpS 0.27 0.21 8% 0.19 1% " aqurmmgﬂgaq@Lﬂuﬂszmmsm mﬂmimumuqumlmm
Gross margin (%) 5.0% 4.9%  0.2% | 4.4%  0.6% 95w

Norm earnings margin (%) 2.6% 2.8% -0.3% 2.7% -0.1%

Net profit margin (%) 2.4% 2.1% 0.3% 1.8% 0.5%

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasvarsuursrulfiiduasniaandulnalunaissadiunasea (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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