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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 782 651 817 1,007
Net profit 782 608 817 1,007
Normalized EPS (Bt) 0.57 0.47 0.59 0.73
EPS (Bt) 0.57 0.44 0.59 0.73
% growth 49.1 -22.2 34.3 23.2
Dividend (Bt) 0.49 0.34 0.47 0.58
BV/share (Bt) 1.61 1.58 1.70 1.84
EV/EBITDA (x) 20.8 23.6 20.9 17.3
Normalized PER (x) 27.4 32.8 26.2 21.2
PER (x) 27.4 35.2 26.2 21.2
PBV (x) 9.6 9.8 9.1 8.4
Dividend yield (%) 3.2 2.2 3.1 3.8
ROE (%) 35.2 29.9 34.9 39.6
YE No. of shares (million) 1,380 1,380 1,380 1,380
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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1Q18 Earnings Results
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(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment

Revenues 1,336 | 1,926 | 22 | 1,120 92 elagadulad Y-y annsnsnelulssinauszdsaan s1ums
Cost ofoservices 959 1,043 -8.1 735 30.5 o

Gross profit 377 483 219 38 2.3 A8 Q-Q innnifadangnia

SG&A 216 261 -17.2 178 21.3 | = amwm"lwummtmaamn mmncﬂuﬂummﬁﬂa@lammﬂmswm
Interest expense 3 5/ -40.0 2 50.0 WY LA ag?mwa‘ﬂs_lazlquamﬁmﬂ?jmaamswa@ﬂsqmﬂm o4
Normalized earnings 160 176 -9.1 171 -6.4 ﬂ’qﬁmum"Lu"Lﬂimuﬂuﬂizaeﬂﬁﬂqw

Net profit 152 142 7.0 171 -11.1

EPS 0110 0103 70 0124 R amwmmmamamn mu%mm@mnmiﬂsuﬂiamhmﬂmaﬂu
Gross margin (%) 28.2 31.6 3.4 34.5 6.3 dran uaz LiﬁJiUiﬁﬂﬁWLﬂHﬂ’Nﬂ’]H BOI U&7

Norm earnings margin (%) 12.0 11.5 0.5 15.2 -3.2

Net profit margin (%) 11.4 9.3 2.1 15.2 -3.8

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