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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 614 477 656 767
Net profit 1,603 491 656 767
Normalized EPS (Bt) 0.27 0.21 0.29 0.34
EPS (Bt) 0.71 0.22 0.29 0.34
% growth -21.0 -69.3 33.4 17.0
Dividend (Bt) 0.08 0.08 0.09 0.10
BV/share (Bt) 3.13 3.20 3.37 3.60
EV/EBITDA (x) 13.9 14.8 9.9 8.2
Normalized PER (x) 16.0 20.6 15.0 12.8
PER (x) 6.1 20.0 15.0 12.8
PBV (x) 1.4 1.4 1.3 1.2
Dividend yield (%) 1.8 1.9 2.1 2.3
ROE (%) 8.7 6.6 8.6 9.4
YE No. of shares (million) 2,266 2,266 2,266 2,266
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Revenues 4,160 1 3,749 1.2 3,139 37 eldiduladannns Q- Q uaz Y-Y 1uu,aana usD mﬁmaoaﬂim
Cost ofoservices 3,747 3,379 10.9 2,976 25.9

Gross profit 3 362 141 PO v mumsmmwmaqmmeﬁaLLanSL@mmiawmamaﬁﬂwu
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Net profit 258 271 -4.8 80 222.5 . o . . 4

EpS o114 o0 s oo aps | ™ dasiudnldiiedansldaasiunagi 3.9% an 4.3% lu 2Q18
Gross margin (%) 9.9 9.7 0.2 5.8 4.1 uaz 4.9% lu 3Q17

Norm earnings margin (%) 6.1 5.3 0.8 2.3 3.8

Net profit margin (%) 6.2 7.2 -1.0 2.5 3.7

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