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. HOLD | HOLD 5.30 5.80 +9% N/A 3
Consolidated earnings . c o

o o 1
BT (mn) 2016 2017 2018E 2019E M 15 1Q18 anas Q-Q, Y-Y annnaataniag
Normalized earnings 288 253 268 288
Net profit 288 253 268 288 1
0, 0,

Normalized EPS (Bt) 052 046 049  0.52 mMis 1Q17 anad 12.1% Q-Q, 3.2% Y-Y
Reported EPS (Bt) 0.52 046 049 0.2 Mly 1Q18 9 54 §ULM [aad 12.1% Q-Q, 3.2% Y-Y nntfasugana
% EPS growth 39.4  -12.1 5.7 7.5 sdn s we g dgc s P
Dividend (Bt) 032 032 032 034 auin@niimasuinelannluteiidnas uazdnlddne SGEA Wl Y-y
BV/share (Bt) 260  2.74  2.91 3.09 NNMIVLIBM IR HAUNIANNA Teldsmanad 11.1% Q-Q udiNlEntas
EV/EBITDA (x) 9.1 9.8 9.2 8.5 2.8% Y-Y Gross margin 71 23.4% lnaifeslasunanauil 23.5% uanuindiad
PER () 10.1 1.5 109 101 nnnelasnnalutisedol 2016 A1 24-25.6% AMIUBITUGIUTIANUEIAL
PER (x) - normalized 10.1 11.5 10.9 10.1 & .. an 4 1 . o :
PBV (x) 20 19 18 17 anndudsudduilion asnmissnulasmuaseditn
ivi i . . . . o S d
Dividend yield (%) 6.0 6.0 6.0 6.4 dsuilszanmnisnnlsi 2018 astaniias
ROE (%) 204 168 167  16.9
YE No. of shares (million) 550 550 550 550 ysudszanamsm’lsd 2018 a9 4% szviaumls 1Q18 udlsnavanla
Par (Bt) ! ! ! ! wwndas 6% nasaaadludnen lasdls 118 usasin 20% vesanansd

Source: Company data, FSS estimates
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1Q18 Earnings Results

(Bt mn) 1Q18 4017 %Q-Q 1Q17 %Y-Y Comment

Revenues 642 722 -11.1 625 2.8 R N TR T,
Cost ofoservices 492 554 -11.2 478 2.9

Gross profit 151 169 -10.7 147 2.4 ® Gross margin TnatAzsaa
2084 i 2 42 7 7 alddns SG&A annninana
Interest expense 1 1 3.8 2 -48.0

Normalized earnings 54 61 -12.1 56 -3.2

Net profit 54 61 -12.1 56 -3.2

Gross margin (%) 23.4 23.3 0.1 23.5 -0.1

Norm earnings margin (%) 8.4 8.5 -0.1 8.9 -0.5

Net profit margin (%) 8.4 8.5 -0.1 8.9 -0.5

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgenityadmaiuiladafugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaivdamndainfanuindada  way/vdatianugndas  ad1elsAeuudsunlisusasainugndasasudiuzasiayadeonan  dayauwavanuiudlnngadiy
auauianafinsuldounilas uily viamudnldaaaanalaglidasuiolinauaonin wEn'bifinnunlsssedfiazingeniatinuligamu asmudania
anandnnindauiidsing lusiaeuatiud srunfordimlildsulssiunanauununianazamdnnindauiayarisngusadiola wBEmishisuAsravusdaninu
W@evnalag Adaduanasindayaniaanusiulusonuainilldhiinasdlafon gaouasdnmndayauazlinasfifiaadiosaunaulunsdndulanonu
wBEnuagnudraniludayawaranuwiuiidsnngaglumnanuativd viudligimindayasazanuiulunonuaiuillldlsyoami daaan daudlas vineh 1
aanuaavitaLNauwIsas s Tz biTiovuaviainedu TaahildsuaugailuasdnwaldnrsnndEnalonin msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Adude s 9da (uvnau) aradugquasaiwaaas (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Taading anadavinuniwnsizamdnningitededenani dofu tnasmums@nenaazdaalunidadmunacluddauansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndaFugaiunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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