‘Fr I N A N S I A Earni:;;wI;:::lS:;

ALWAYS A STEP AHEAD
BIG @i T8)

\ P 1 ¢ o
Ck UYNI. UN AN AU atsTn
| I 1
i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
] ]
1 1
. BUY | BUY 2.40 4.30 +79.17% N/A 3
Consolidated earnings .
[ & v 1 1 1 a a1
BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 1Q18 MNAIA Braatanay BAANIANRILUNDW
Normalized earnings 846 774 833 883
Net profit g6 4 83 83 fqlsgns 1Q18 agfl 210 FwuIN mwilaa
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BV/share (Bt) 036 051 061 071 nyadafiouaneanll ik BIG dasdaldsludwilenszduseainslugag
EV/EBITDA (x) 849  9.14 835  7.80 VA-NW. 18 donalinglenunanuiududnios 3% Y-y aml 1,642 8%
Normalized PER (x) 10.001  10.94 1016  9.59 v usnaaulisanmlsiuduansinia 30.5% an 31.9% T 417 uae
PER (x) 10.01  10.94  10.16  9.59 32.1% lu 1Q17 amfionin Adonalt SG8A/Sales hndwidn 14.7% 210
PBV (x) 6.63 469  3.96  3.40 14.6% 1w 4Q17 uaz 13.4% n 1Q17 adhalsfionn wawmadsuanidulelas
Dividend yield (%) >.83 542 590 626 anaiidie saaTiunnavinagluszay 200 su/lasnnadnase nalnaaa
ROE (%) 77403026 42.29  38.18 WwRales  150-170  awun/lasinals 1Q-3Q17  uaznTEUAESHEAINNMT
YE No. of shares (million) 3,529 3,529 3,529 3,529 - Ao v P
Fiwnunnaniduuin udazimssfanfuaanndnnany
Par (Bt) 0.10 010  0.10  0.10 N - o 5 oz
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1Q18 Earnings Results
(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 1,642 1,797 -9% 1,589 3%

* 7wldTmans Q-Q aungna WAL Y-Y annmssaluslusu

Cost ofoservices 1,141 1,225 -7% 1079 6% e & 4

Gross profit 501 572 | -12% 510 -2% “Wamwmmmmmmaammuﬂ

SG&A 240 262 -8% 213 13% | = gayninlsiuduannina Q-Q Uaz Y-Y :MNMIaaangguan
ierest expense 0 2 9% 0 = m anlaan el unIIBUALUSHITRNTS Y=Y 9nmMITaRanTsunnams
Normalized earnings 210 248 -15% 239 -12% ~

Net profit 210 248 -15% 239 -12% e

EPS 0.06 0.07 -15% 0.07 -12%

Gross margin (%) 30.5% 31.9% -1.3% 32.1% -1.6%

SG&A of Sales (%) 14.6% 14.6% 0.1% 13.4% 1.3%

Net profit margin (%) 12.8% 13.8% -1.0% 15.0% -2.2%

Source: Company and FSS Research
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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
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