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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings -175 317 643 815
Net profit -102 333 617 815
EPS (Bt)- Normalized -0.17 0.31 0.64 0.81
EPS (Bt) -0.10 0.33 0.61 0.81
% norm EPS growth Y-Y -184.1 425.6 103.1 26.7
Dividend (Bt) 0.00 0.00 0.24 0.32
BV/share (Bt) 1.04 1.38 1.75 2.23
EV/EBITDA (x) 66.7 20.6 14.5 12.7
Normalized PER (x) nm 58.4 28.8 22.7
PER (x) nm 55.5 30.0 22.7
PBV (x) 17.6 13.2 10.5 8.2
Dividend yield (%) 0.0 0.0 1.3 1.8
ROE (%) -16.7 22.7 36.4 36.1
YE No. of shares (million) 1,010 1,010 1,010 1,010
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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2Q18 Earnings Results

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

Revenes 22> %94 13 828 13w spldvudinieme snmeld Hes vl Gross margin #1031
Cost ofoservices 560 585 -4.3 543 3.1 A

Gross profit 395 384 2.9 315 255 an 43.5%

SG&A 261 244 | 7.1 236 | 10.9 = ¢nl5318 SGEA IndlAnsna
Interest expense 16 14 14.2 18 -11.0

Normalized earnings 96 107 -9.9 57 69.0

Net profit 172 102 68.8 52 230.7

Gross margin (%) 41.4 39.6 1.7 36.7 4.7

Norm earnings margin (%) 10.1 10.5 -0.9 6.7 3.4

Net profit margin (%) 18.0 11.0 7.5 6.1 12.0

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