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BT (mn) 2016 2017 2018E  2019E W1 B9 Turnaround LLazN1a9LY1 Growth Stage LANAD
Normalized earnings 15 63 84 105
Net profit 15 63 84 105 o 1 A a & 19, o A o
Normalized EPS (Bt) 004 022 029 037 ilsgns 218 aananfninaia s lauazanidnizengad
EPS (BY) 004 022 029 03 in'lagns 2Q18 asm 26 §IULIN AN 38% Q-Q WAz 25% Y-Y gagalusay 24
% growth -31.25 403.35 3320 24.30
 srow Tasana wastiuinlsfilauy Q- uss Y-y mamauﬂuvlmma‘n 5 Aol
Dividend (Bt) 0.04 018 023 028 "
BV/share (Bt) 2.98 2.93 3.00 3.08 ’J;m’lwir;il’l?,md 'I;urnarzugd S&l’lLLaz ﬁmmﬂmlmauin;u’l GrO\gth Stage a4
EV/EBITDA (x) 30.89  14.96 12.41  10.45 BENE Mihaulafe sudandusmausn MeldsmAniu 5% N9 Q-Q uaz Y-Y
Normalized PER (x) 111.90  22.23  16.69  13.43 aﬂ"n 1,350 81WLIN amwnﬂwuwmwmumam 12.8% 910 12.5% 1% 1Q18
PER (x) 111.90  22.23  16.69  13.43 WaT 12.4% 1w 2Q17 @ Product Mix ﬂquLammmaanmu']nmu (nau
PBV (x) 165 1.68  1.64  1.60 Accessory uamwm"lﬂummm 20% mﬂiwmmaam 12-13%) BNNI 69
Dividend yield (%) 0.81  3.66  4.61  5.73 el aa 1 .
sansamuualEislumsneuasying aado mﬂmﬂu 10.7% 283

ROE (%) 147 674  9.95 12.05 1 o 1 1 "I, q .
YE No. of shares (million) 349 286 286 286 NY1EIIN AARIN 11.0% 11 1Q18 FinalAaasi ifmmwm % 1.9% §IF0
Par (Bt) 1.00 1.00 1.00 1.00 lwsau 6 1
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n Finansia Syrus Securities EH memvlﬂaﬂﬂa” 2 WWaIHLIN) ﬂiwmmmim"liammﬂumadm“n 84 A%
1 LR 33% Y-Y ﬁ]d&lIE]ﬂ’]ﬁﬂﬂﬂi‘lJ’ﬂu I@ﬂﬂ’]vlia‘ﬂﬁ 1H18 Aaidu 52% va4
m @fnsyrus ﬂswmmmimﬂmnm’; ‘ﬁd‘ﬂﬂ@m’]‘lﬁﬂid‘ﬂLLiﬂﬁ]”ﬂﬂLﬂuLWHd 40-45% VaIM 13ln
ueazl uae mmmmu@lauuwﬂmﬂu PE2018-19 ey 13-17 171 uasfiaidn
PEG 311 o. 6-0.8 L¥in mﬁgimslunammaumvlaw aﬂmml%ﬁuwam 5-7% el
use fauFoamenadud Iﬂmmaua@luwamm 1 m‘n/*vm 1N 9LIAILULIN
sna T nue 6.90 U

A = A o a '
anuays mawowutasnalulad myveaaaamaasygne ussaninasadlu
T
NITe LTI

2Q18 Earnings Results

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

Revenues 1,350 1 1,291 2% | 1,29 S R, N Q-Q uaz Y-Y mnmstﬁui@ﬁﬁmmndumuﬁ'a
Cost ofoservices 1,177 1,129 4% 1,130 4%

Gross profit 173 162 7% 160 8% | = amﬂm"l,i“uu@w,wwum Q-Q WAz Y-Y 311N Product Mix 'ﬂIuaJ
SG&A 144 142 1% 134 7% Lammmammaumﬂaumuﬁqﬁuamwm‘lsmumum
Interest expense 2 0 8% 0 D mavsmsenltanslumsnauasuimsaavinldasatiias a1n
Normalized earnings 26 19 38% 20 25% o " . T e A e

Net profit 2% 19 389, 20 559, wHuNIUTUlATIRsRIAnIuazaaan ks o Lid D

EPS 0.09 0.06 38% 0.07 25%

Gross margin (%) 12.8% 12.5% 0.3% 12.4% 0.4%

SG&A of Sales (%) 10.7% 11.0% -0.4% 10.4% 0.2%

Net profit margin (%) 1.9% 1.4% 0.5% 1.6% 0.3%

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

2 dayasEniinsiniasensuunuljifuasniaanuulnalunissagiunase (Thai CAC) vasauAndaFugaTunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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16
16i5un155usa9 CAC (Certified)
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