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BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 1Q19 (ﬂ%&l.ﬂ.18) ANINAIA FININYNIT One-Time
Normalized earnings 665 820 1,278 1,710
Net profit g6 817 1,278 1,710 A lsUn@ 1Q19 (AwA.2.18) Flat Q-Q UALAR 49.4% Y-Y
Normalized EPS (Bt) 010 011  0.14  0.19 .
Reported EPS (Bt) 012 011  0.14  0.19 ilsgniuazilsdnd 1Q19 1 261 auun dlsgnianss 9.3% Q-Q udla
% EPS growth -12.1 24 205 338 49.4% Y-Y Mh5Uné Flat Q-Q udla 49.4% Y-Y @nena 11% wdwinbaisau
Dividend (Bt) 0.6 0.09  0.08 0.1 7e'lé@n License Rabbit Today m1a3717 25 a1uun (1w One-Time) azidurnls
BV/share (Bt) 027 061 198  2.08 . Rpop. ; 3 Tl
EV/EBITDA (x) £8 309 24 270 M 236 sun Indifsaiumaveani 234 uUm uszana Wuilsanas
PER (x) 60.2 617 512 38.3 9.7% Q-Q udlin 35.1% Y- aanwldnuaa 4.6% Q-Q anngugilulas
PER (x) - normalized 748 637 512 38.3 Wafaw WAL 26.5% Y-Y Gross Profit 11ANI10Na WATALTEAILVIANUIL
PBV () 26.8 1.8 3.7 3.5 PINUIBNTIN 30 AIULIN BRZNBINLNINNIANG
Dividend yield (%) 0.8 1.2 1.2 1.6 .
o a o o o Y

ROE (%) 35.8 185 7.2 9.1 asaam lsdnansllag 55.9% saamls3u3ann Kerry TH
Eo' (z;::'ares'f”u dilution 6’?: 7’?: 9’?? 9’%"’? iland 1Q19 ludadin 20% vasmanidiazla 55.9% anmudulazamn
ar . . . .

FIUTIND LLa”ﬁnuNamnmiﬁa“rﬁﬂﬂamué’@mu 23% 14 Kerry TH 917 7 1dan
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1Q19 (Apr - Jun 18) Earnings Results
(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Revenues 1,077 1,128 -4.6 852 26.5

. im"l,ﬁgdﬂi'}m@ LLa:GTunwhﬂiwmﬂ YNl Gross Profit gInin

Cost ofoservices 392 406 -3.5 356 10.1 o4, A

Gross profit 685 799 51 496 38.2 M@ LA Gross margin AN3IN1AAN 60.9%

SG&A 322 361 -10.9 255 260 | = iﬁuvl@”ﬁuuﬁﬂﬂi”lﬂm

Interest expense 12 17 102 23 2320, LATIANUINNUIENTIN 30 FIULIN LENIIANG
Normalized earnings 261 262 -0.2 175 49.4 a

Net profit 261 288 -9.3 175 49.4 | m AEF18NINRION6

Gross margin (%) 63.6 64.0 -0.4 58.2 5.4

Norm earnings margin (%) 24.3 23.2 1.1 20.5 3.7

Net profit margin (%) 24.3 25.5 -1.3 20.5 3.7

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

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asannfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
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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 dayasEniinsiniasensuunnuljiifvasniaanuulnalunissagiunase (Thai CAC) uasauAndEugaTunssunIsLsEning
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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16
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