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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 2,243 5,122 6,567 7,953
Net profit 3,307 5,211 6,567 7,953
Normalized EPS (Bt) 0.56 1.28 1.65 1.99
EPS (Bt) 0.83 1.31 1.65 1.99
% growth -52.7 57.6 26.0 211
Dividend (Bt) 0.50 0.57 0.74 0.90
BV/share (Bt) 25.75 26.70 27.57 28.67
EV/EBITDA (x) 26.62 20.76 19.31 17.81
Normalized PER (x) 97.8 42.8 33.4 27.6
PER (x) 66.4 42.1 33.4 27.6
PBV (x) 2.1 2.1 2.0 1.9
Dividend yield (%) 0.9 1.0 1.3 1.6
ROE (%) 2.2 4.8 6.0 7.0
YE No. of shares (million) 3,990 3,990 3,990 3,990
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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2Q18 Earnings Results

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

Revenues 39,024 | 37,069 23 1 37,107 22 a 555G 2018 w84 BIGC dondaanili +0.5% Y-Y uddiamanln
Cost ofoservices 31,707 = 30,055 5.5 | 30,328 4.5 L0 e re - o

Gross profit 7,317 | 7,014 43 6,779 7.9 linldgadvlale

SG&A 8,030 7,597 5.7 7,497 7.1 = ygldnudulalens Q-Q uas Y-Y M lddunuynoifia
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Net profit 1,396 | 1,445 -3.4 996 40.2 | = gammiassanasaoiiiasdun 22.3% a1n 25.6% lu 1Q18 uaz
EPS 0.349 0.362 -3.4 | 0.249 40.2 32.7% 1w 2Q17

Gross margin (%) 18.8 18.9 -0.1 18.3 0.5

Norm earnings margin (%) 3.4 3.5 -0.1 2.7 0.7

Net profit margin (%) 3.6 3.9 -0.3 2.7 0.9

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