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| BUY | BUY 12.7 14.5 +14.2% Declared 5
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BT (mn) 2016 2017 2018E 2019 13 2Q18 Wuaua1a uazazfinatiasln 3Q18
Normalized earnings 1,594 1,748 911 1,313
Net profit 1,644 1,748 911 1,313 . & o
Normalized EPS (Bt) 127 139 073 1.05 s 2018 Hudalnmidasana
EPS (Bt) 1.31 1.39 0.73 1.05 mvl,sﬁmﬁ 2Q18 WAL 212 MU (+45.2% Q-Q, -57.1% Y-Y) lnalAssana
% growth 37.6 6.4 479 442 (Li’lmﬂ"l,'a 220 gwmum) mnlinamlsdaruaniddon 14 suumn imls
Dividend (Bt) 03 030 020 026 Un@winy 198 auuIn (+12.5% Q-Q, -58.6% Y-Y) mmcﬂ‘nm"l,sa@m Y-Y an
BV/share (Bt) 761 859 9.06 976 mnmuﬂaﬂuﬂﬂau mwummmm LLﬂ“'ﬁﬂ’]vLﬂl%ﬂ‘S“'L“/lﬂa@‘la\‘i -19% Y-Y &%
EV/EBITDA (x) 7.86 681 822  6.99
, flsfinduanfiugm  aQ  @uniiws Limmaqmma“uaomimaaﬂ lapd

Normalized PER (x) 10.0 9.1 17.5 12.1
PER (x) 9.7 9.1 175 12.1 ﬂimm"lnaaaamwwmﬂu 7,900 6% (+9.7% Q-Q, +5.3% Y-Y) WGAILHADDI
PBY (x) 7 5 i 13 fSuumiudeensn 7% Y-y lnelasivanss 4.4% Y-y ualaldidntas
Dividend yield (%) 2.4 2.4 5 21 0.6% Q-Q i'aumamﬁﬂﬂsmumummwmﬂu 14.8% 910 13.1% lu 1018 Tuams
ROE (%) 150 145 72 9.6 AfenlFsnoUindn  drunitsnanmadsududuseud vinlidasudnlding
YE No. of shares (million) 1254 1,254 1,254 1,254 darwldvsududu 8.5% an 7. 9% lu 1Q18 uaz 7.7% lu 2Q17 #wsban
Par (Bt) 1.0 1.0 1.0 1.0 wtisnadsznaumsnusEnINaTY lapduuaz1anuann GFN amamu -45
Source: Company data, FSS estimates fULIN 3N -54 ULl 1Q18 LLawa’JuLLUdﬂ’lvliﬁ]’m McKey “]JU‘]J”lJuLﬂu 23
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m @fnsyrus gama indiastszanmmainlaansi 2018 197 910 dwun naes 48% Y-Y
wazanarilsaznduniduladnasalull 2019 117 44% Y-y 1llu 1.3 Wuduun
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2Q18 Earnings Results

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

Revenues 3,982 | 3,999 0.6 | 4163 240 a eldanss Y-y whlSnaanosseenalald ualddunansznuen
Cost ofoservices 3,395 3,439 -1.3 3,486 -2.6 A . .

Gross profit 588 519 13.3 | 680 -13.5 ALRINULIAN

SG&A 340 311 9.3 320 6.3 = ganinlstuduiiug Q- :nnmsnediadn WaFuNUINDAY
Interest expense 20 18 11.1 19 5.3 AawlUlunanssan uagIaaad Y-y WWIZZIUGI

Normalized earnings 198 176 12.5 478 -58.6 . . - A .

Net profit 21 196 | 452 woa | ara T dmuNNenwNUENINaAaIINagn -22 SuuIm 10 -45 .
EpS 0165 1 0116 1 252 1 0394 | -57.1 drunnlulasanarian anan GEN N0 UIBEAI Uaz McKey N
Gross margin (%) 148 131 7T 16 15 dilafndn nmmsesdumslsiasnanaalssnwlng
Norm earnings margin (%) 5.0 4.4 0.6 11.5 -6.5

Net profit margin (%) 5.3 4.5 0.8 11.9 -6.6

Source: Company and FSS Research
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunuljifuasniaanuulnalunissagiunase (Thai CAC) vasauAndaFugaTunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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