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BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 2Q8 naumfmu‘sa YTINANIIINNVLUIEIA
Normalized earnings 58 61 50 57
Net profit 8 o1 %0 >’ ﬁﬂsa‘n% 2Q18 a8l 23 A1WUN LANTH 434% Q-Q UAT 21% Y-Y
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BV/share (Bt) 262 297 2.63  2.63 D S 5% A0 6.2% 1 1Q18 WAz 9.5% 1 2Q17 mumﬂwmaamswaﬂﬂ
EV/EBITDA (x) 8.9 9.5 11.2 0.0
, RN WA N AT LN UAILANTUN U NI wanans  enldinelunnsne
Normalized PER (x) 11.6 12.1 16.7 14.8 ~ = vaa L oo ! a 9
wazuSrsnauanlaadniouin  lasdedn 5.97% wasnuldy  aaasann
PER (x) 1.6 12.1 16.7  14.8 " .
PBV (x) 1.7 1.5 1.7 1.7 7.20% lu 1Q18
Dividend yield (%) 7.3 7.3 6.0 6.6 atslafiony dwrilignd 1Q18 fleanandann Jeviliinlsgns 1H18 aif 27
ROE (%) 147 135 10.0  11.2 AL A9 25% Y-Y
YE No. of shares (million) 154 170 192 192 . . . \
> = (] =l —~ ™
Par (Bt) 1.00 1.00  1.00  1.00 aaladslarienasanunisaansgy-du unsiniatasulduna
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18  %Q-Q 2Q17 %Y-Y Comment
Revenues 417 348 19.7 435 -4.2

. iﬁﬁvl@]i?NLWJ\J‘llu Q-Q i]?ﬂﬂ"lil,id‘uﬂL‘lJ’]‘lI?NﬂﬂﬂT]J’NT]EI LLG“’VL(?]

Cost ofoservices 364 327 11.6 394 -7.4

Gross profit 57 22 | 141.9 1 6.4 ﬂi.ls_l?jmnﬂLoumﬂ‘nwannaumaaumm

SG&A 25 25 -0.9 23 87 = amwm"lwummwwnum Q-Q uaz Y-Y nmsldiasnsniai
Interest expense 3 3 -4.3 4 -20.3 RNTw uas @uwmmn@u LDPE mﬁmnﬂaa

Normalized earnings 23 4| 43441 19 21.4 . . - . o

Net profit 53 Y 1o T 514l "™ ﬂ’ﬂ;’nmﬂlumimmLiz:mmim:L@muwamﬂun'u 1Q18 370
EPS 0.12 0.02 | 4341 0.12 10 mmmimuqmﬁﬂﬂjﬁhUmhmm:)(ﬂ

Gross margin (%) 12.5 6.2 6.3 9.5 3.0

SGE&A of Sales (%) 6.0 7.2 -1.2 5.3 0.7

Net profit margin (%) 5.5 1.2 4.3 4.3 1.2

Source: Company and FSS Research
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1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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