FINANSIA

o

31 nsngrax 2561
Earnings Results

HMPRO (1mero T8)

-9} [~
una. lanlisand iowiaas

r 1

i Current i Previous Close

] ]

. HoLD | BUY 14.50
Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 4,045 4,886 5,867 6,759
Net profit 4,125 4,886 5,867 6,759
Normalized EPS (Bt) 0.31 0.37 0.45 0.51
EPS (Bt) 0.31 0.37 0.45 0.51
% growth 17.9 18.5 20.1 15.2
Dividend (Bt) 0.27 0.31 0.36 0.41
BV/share (Bt) 1.33 1.42 1.51 1.61
EV/EBITDA (x) 26.0 23.2 20.3 18.3
Normalized PER (x) 47.1 39.0 32.5 28.2
PER (x) 46.2 39.0 32.5 28.2
PBV (x) 10.9 10.2 9.6 9.0
Dividend yield (%) 1.9 2.1 2.5 2.8
ROE (%) 23.1 26.2 29.5 31.8
YE No. of shares (million) 13,151 13,151 13,151 13,151
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment

Revenues 19,443 | 14,873 3.8 | 14,802 3. a 555G 2018 iluwanda 3% v-y Aeilunnduladuwlasnad 3

Cost ofoservices 11,276 = 10,884 3.6 | 10,955 2.9 a . o o e 9 e . ~

Gross profit 2169 | 3.991 a5 | 3048 53 fadanu wazmonavadsaa g vinlinelasudule 4.3% Y-y
SG&A 3,474 3,384 2.7 | 3,313 49 = gapnilsududiinldaseitas 9anmsisu Product Mix uazny
Interest expense 98 98 0.0 124 -21.0 Sourcing ﬁﬁﬂjgﬁmﬁnqwmnifu

Normalized earnings 1,313 1,248 5.2 1,131 16.1 e v e . - e A

Net profit 1313 1.248 52 1.131 erl ™ dadudlfindeneldaiuauldtnisdiagn 22.5% an 22.8%
EPS 0.100 | 0.095 52 008  16.1 lu 1018 uax 22.4% lu 2017

Gross margin (%) 27.0 26.8 0.2 26.0 1.0

Norm earnings margin (%) 8.5 8.4 0.1 7.6 0.9

Net profit margin (%) 8.5 8.4 0.1 7.6 0.9

Source: Company and FSS Research
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