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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 79 41 172 228
Net profit 79 331 172 228
Normalized EPS (Bt) 0.08 0.04 0.15 0.19
EPS (Bt) 0.08 0.34 0.15 0.19
% growth -57.73  319.10  -55.21 24.51
Dividend (Bt) 0.13 0.27 0.12 0.15
BV/share (Bt) 1.16 1.16 1.54 1.72
EV/EBITDA (x) 25.1 63.5 17.0 18.7
Normalized PER (x) 39.0 75.4 20.8 16.7
PER (x) 39.0 9.3 20.8 16.7
PBV (x) 2.7 2.7 2.0 1.8
Dividend yield (%) 4.2 8.7 3.9 4.8
ROE (%) 8.2 28.8 11.9 11.8
YE No. of shares (million) 986 986 1,148 1,220
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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2Q18 Earnings Results

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

Revenues 282 337 | 184 4836, el5INanasNI Q-Q Uas Y-Y nmadaniunuiieatesnia
Cost ofoservices 197 220 -10.3 429 -54.1

Gross profit 85 118 -27.8 -11 -862.8 | = amwm"l,?uummwmum Q- Q wae Y-Y andszansaiwluns
SG&A 38 15 | 148.1 24 58.4 mmmuwuuawmnﬂuwawu

Interest expense 0 0 -188.2 0 -53.5

Normatized amings 38 PR I & . msl;’nmaluﬂwmmm usmmaiwvlmwmwum Q-Q uae Y-Y
Net profit 38 83 -53.8 269 -85.7 mﬂmm‘““”"“ammm”’”“

EPS 0.04 0.08 -50.0 0.27 -85.3

Gross margin (%) 30.1 34.9 -4.7 -2.7 32.8

SG&A of Sales (%) 13.6 4.6 9.0 5.8 7.8

Net profit margin (%) 13.6 24.7 -11.0 64.4 -50.7

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