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BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 2Q18 ‘N%‘ﬁ'\ A1nNINAIatanadl ﬂ%Na@n&lﬂ'lﬂ

Normalized earnings 420 543 625 675

Net profit 420 543 625 675 1 o

0, 0,

Normalized EPS (Bt) 053 068 078  0.84 mMis 2Q18 N4l 3.7% Q-Q, 4.6% Y-Y

EPS (BY) 0.5 0.68 078  0.84 s 2Q18 f1 150 MULIN FINANA 4% (ANA 156 BIULIN) AN 3.7% Q-Q,

% growth 54.7 292 15.2 8.0 Gt lstinceiad <o I s

0, o

Dividend (Bt) 042 055 061  0.66 46% Y-Y duh swummamaamfjsy@umq@ % 4Q17  lagnelaniuiy

BV/share (Bt) 1.48 166  1.83  2.01 0.6% Q-Q, 8.1% Y-Y Gross margin 7l 21.5% lnaAedlasuIaAaYN LARARIINN

EV/EBITDA (x) 1.1 8.9 7.8 7.1 2Q17 i 24.9% esnndrewsseeduin aldine SGEA s 7.2% Q-Q

Normalized PER (x) 17.4 13.5 11.7 10.8 T YTT. YUV NY, Fypuesy

PER (x) 17.4 135 117 10.8 ; |

PBV (x) 6.2 5.5 5.0 4.5 saunls 1H18 (Hudad1w 47% vasaranoll

Dividend yield (%) 4.6 6.0 6.7 7.2 o

ROE (%) 355 4.0 427 419 iy 1H18 Ta 7.2% Y-Y uasidudasin 47% vasnanddi 625 s1uun +15%

YE No. of shares (million) 800 800 800 800 Y-Y Iﬂﬂua\iﬁ'ﬂﬁ 2H18 cﬁu@ial,ﬁa\‘i%q e]

Par (Bt) 050 050  0.50  0.50

v o (] -~
Source: Company data, FSS estimates tlWa 1H18 “wac 0.30 VN yield 3.27% XD 22 &.A. @IQAILLWSWI 01 31A1
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2Q18 Earnings Results

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

Revenes 820 846 0.6 787 89 1 a swlemamdnninana vl Gross margin §1n31A1@
Cost ofoservices 668 661 1.0 592 12.9

Gross profit 182 184 -1.0 196 6.8 = uald9nn SGA dnana
SG&A 61 66 -7.2 61 1.0

Interest expense 16 17 -1.7 14 21.4

Normalized earnings 150 145 3.7 144 4.6

Net profit 150 145 3.7 144 4.6

Gross margin (%) 21.5 21.8 -0.3 24.9 -3.4

Norm earnings margin (%) 17.7 17.2 0.5 18.3 -0.6

Net profit margin (%) 17.7 17.2 0.5 18.3 -0.6

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
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2 wva

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

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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