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BT (mn) 2016 2017 2018E  2019E ity 1Q18 aanad Q-Q memgd Y-Y an11a1a 11%
Normalized earnings -175 317 832 1,234
Net profit -102 333 806 1,234 . - , ,
Normalized EPS (Bt) 017 03 08 12 i l3gns 1Q18 80uad 7.5% Q-Q UALAFI 116.9% Y-Y
EPS (Bt) 010 033 080  1.22 ﬁ'lvl,sqw% 1Q18 71 102 SIULMN AR 7.5% Q-Q UAHILRNFI 116.9% Y-Y f'ls
% growth 1841 425.6  142.0 53.1 Und 107 @ULIN 8AaI 7.2% Q-Q UALAY 586.6% Y-Y Lumlsunnninena
Dividend (Bt) 0.00 0.0 032 049 11% sHunlngianaldiny SGRA siagninaa
BV/share (Bt) 1.04 138  1.86  2.59 e D U L
EV/EBITDA (x) 852 264 160  13.0 Alsdeuas Q-Q nnMBILANTR A laiy Y-y anwselasiuia
Normalized PER (x) nm 77.2 29.4 19.8 28.9% WNNUUINNYDATILTIND MPC @niausan H&B lasmufudyseinn
PER (x) nm 734 303  19.8 Home lifestyle) +24.4% Q-Q, +191.1% Y-Y Tairempldnsfaferiniiiniaea
PBY () 2.3 175 13.0 93 (Tad 8) Naaad 13.2% Q-Q, 31.0% Y-Y ansanmsltiialasananad lag
Dividend yield (%) 0.0 0.0 1.3 2.0 » PR . )
ROE (%) 232 174 440 452 1@suNansznunaaalu s T NTUITIRIlUTI 2 LHEULINVI IATINE
YE No. of shares (million) 1,010 1,000 1,010 1,010 wazuSundnlovneldonslavanlasliamaaning wazldiaane ldivansoe
Par (Bt) 1 1 1 1 fwiugina MPC

Source: Company data, FSS estimates . .
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lawandau uazlugiugifia MPC fild Gross Margin §4 63-68% MaBaaAUY
P ' \ a @ L & ' ' = A
fudngulnddsznm HL anSudhanannduaiudnats 218 atalsfiona e

www. fnsyrus.com sevianlomanuonnuiudamsssy 2 eanaadusasiudasaauns  MPC
Hudanm 5% azganiznuannsliudlalason indsliiaadzanmns
n Finansia Syrus Securities fin'lsT) 2018-2019 89 6-7% Sadluinlsunalilla 163% uazinsinla 48%
T @fnsyrus AIFUWEEN B9 et nangil 2018 7 32 U 9 NLAN 35 UM
ALEL: Lﬁiygﬁmmmm@Zﬁ/ym7ﬁuw‘37‘f’7m’7m@,ﬂ’)iu‘ziﬂ/"u?ugiﬁaﬁ?

é?fﬁwaaguuw, ya@mmp‘ﬁa MPC sin71078

1Q18 Earnings Results
(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 969 896 8.1 752 28.9

= ylduinninana LLGiﬁu‘Ylu‘]J%ﬂ’]ﬁN’]ﬂﬂ’j’]ﬂ’]m"ﬁufﬁ& Yl Gross

Cost ofoservices 585 524 11.7 510 14.8 o, . o

Gross profit 384 373 3.0 241 58.3 margin AMNINAALANWAEY (AN 41.0%)
SG&A 244 229 6.8 216 13.0 = @ld91 SG&A stasnitana

Interest expense 14 30 -54.2 19 -25.8 . dsngsnniee

Normalized earnings 107 115 -7.2 16 586.6

Net profit 102 110 -7.5 47 116.9

Gross margin (%) 39.6 41.6 -1.9 32.3 7.4

Norm earnings margin (%) 10.5 12.9 -1.8 2.1 9.0

Net profit margin (%) 11.0 12.3 -1.8 6.3 4.3

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

HOLD “#a”  flasansieilaniiu drndn yadeuiladaiusu TnaaauTonanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

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

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasvarsuursrnlfliduavnaandulnalunaiseadiunazea (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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