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Consolidated earnings
BT (mn) 2016 2017 2018 2019 1115 2Q18 ITanmanselaa Y-Y Andiaa
Normalized earnings 201 269 359 420
Net profit 201 208 359 420
EPS (0)- Normalized 050 067 o8 105 A lsUnd 2Q18 v 11.1% Q-Q, 49.6% Y-Y ilsgnalause 122.8% Y-y
EPS (B) 050 052 089  1.05 ilsgnsuazilaind 218 71 90 dwuum Gndiena 6% Lﬂumvlmﬂmwu
% norm EPS growth Y-Y 1B1.6 337 334 169 11.1% Q-Q uAzLRES 122.8% Y-Y iflasan 2017 um’lmwmmsawmwum
Dividend (Bt) 0.03 0.06 0.14 0.26 BE 20 ﬂ']%l]']'ﬂ ﬂ'WVLi]Jﬂ(ﬂLWN 11.1% Q-Q, 49.6% Y-Y mnmimum‘iawad
BV/share (Bt) 492 541 616  6.95 LaglWhaganiu wnaad (SGP: 9.2 MW, TPCH fiaviu 51%) Liwlasug (Cop
EV/EBITDA (x) 175 11.9 9.5 8.2 9 nW.18) LAz aawates 6 150lWn 910 4 Tsslu 2Q17 Gross margin f44
Normalized PER (x) 205 154 115 9.9 srunihiannssunsasld Rawasnunnu ranlunszuumsnaa 1aoae
PER (x) 20.5 19.9 11.5 9.9 sanmsligeinas Lmummmmmwmw 4 MU wgnenamls 3 du
PBV (x) 2.1 1.9 1.7 1.5 M
Dividend yield (%) 0.3 0.5 1.4 2.5 astlszanmnsialsunarsila 33%
ROE (%) 102 124 145 151 inlsgnam 1H18 1o 64.3% Y-y flsundla 38.1% Y-y uauiudadiu 48%
YE No. of shares (million) 401 401 401 401
Par (80 1 1 1 1 vpsmaridnenala 33% uazilsng 2 ﬂma"l,ﬂaﬂum'mu NnuaLduay

lsslwihlna cop lasiamzlasens PTG (21 MW) masulu 219
AITIATINNNY 13 LN LazAUKIN Do
usdeana Catalyst Tungunsanunaunu MnTaTzaomyudalwindsnm

Source: Company data, FSS estimates
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2Q18 Earnings Results

(Bt mn) 2018  1Q18 % Q-Q 2Q17 %Y-Y  Comment
Service revenue 395 343 15.3 240 64.8 o \ o o a 0 0 o
_ « glanslwinnninae dunuanslndifosana inlw
Cost of service 204 190 7.5 134 51.5 Lo
. 1 =
Gross Profit 192 153 25.0 105 81.7 Gross margin §4N11A1A11 45.0%
SG&A costs 26 22 22.1 20 33.0 | = dnlddns SGRA ganieaiantian
Normalized earning 90 81 11.1 60 122.8 a o o . o " o o
s J219NUIUIANNL.IN 4 SuLn wEndenails 3 §u
Net profit 90 81 11.1 41 49.6 L
Gross margin 48.5 44.7 3.7 43.9 45 i
Norm profit margin 22.9 23.7 -0.9 25.2 -2.3
Net profit margin 22.9 23.7 -0.9 16.9 6.0

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

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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