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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 2,243 5,122 6,567 7,953
Net profit 3,307 5,211 6,567 7,953
Normalized EPS (Bt) 0.56 1.28 1.65 1.99
EPS (Bt) 0.83 1.31 1.65 1.99
% growth -52.7 57.6 26.0 211
Dividend (Bt) 0.50 0.57 0.82 1.00
BV/share (Bt) 25.75 26.70 27.49 28.49
EV/EBITDA (x) 27.46 21.41 19.93 18.40
Normalized PER (x) 103.6 45.4 35.4 29.2
PER (x) 70.3 44.6 35.4 29.2
PBV (x) 2.3 2.2 2.1 2.0
Dividend yield (%) 0.9 1.0 1.4 1.7
ROE (%) 2.2 4.8 6.0 7.0
YE No. of shares (million) 3,990 3,990 3,990 3,990
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment

Revenues 37,069 | 39,307 2.7 | 32,677 29 . $SSG 1Q18 uwanaa 3% Y-y faduwmadvladnlasunsd 2
Cost ofoservices 30,055 @ 31,505 -4.6 | 29,075 3.4 ~ . o - e 8w ° -

Gross profit Sora | 782 | to | 6602 ‘7 fadany wazmonavasaalng ildmelanudule 4.2% Y-y
SG&A 7,597 8,169  -2.6 7,358 3.2 = sanmlstudusainldadatiios 993Uy Product Mix wazns
Interest expense 1,146 1,174 -2.4 1,125 1.9 Sourcing ﬁﬁﬂjgaﬂ%ﬂjwu’]ﬂ%u

Normalized earnings 1,312 1,731 -24.2 1,016 29.1 e i aes o A

Net profit 1445 1863 22.4 965 57" a@mumlﬂjmumamﬂma@mma&m 22.8% 910 23.1% b 1Q17
EPS 0.362 0.466 -22.4 0.241  49.7 uaz 23.5% lu 4Q17

Gross margin (%) 18.9 19.8 -0.9 18.5 0.4

Norm earnings margin (%) 3.5 4.4 -0.9 2.8 0.7

Net profit margin (%) 3.9 4.7 -0.8 2.7 1.2

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