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. HoLD | BUY 12.3 14.0 +13.8% Declared 4
Consolidated earnings . o
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BT (mn) 2016 2017 2018E  2019E ﬂ'lvtﬁ' 3Q18 a1n1a1a Li']ﬂ\?')ﬂ@Iaﬂﬁilmﬂtﬁi%a%’]ﬂ(ﬂ&nﬂﬂ%
Normalized earnings 782 651 590 730
Net profit 782 608 °88 730 15 3018 dndrana 9nalEsenienisaatauazaidsu
Normalized EPS (Bt) 0.57  0.47  0.43  0.53 ¢
EPS (Bt) 057 044 043 0.53 ﬁ']vl,sqw% 3Q18 N 128 §uLIN (-16.9% Q-Q, -20% Y-Y) dnianauin
% growth 491 222 34 242 (enald 177 swuan) 'mﬂvl,m'mmﬂi‘umﬂnsmi'mamm%ﬂﬁu NIMMNAA
Dividend (Bt) 0.49 034 034 0.4 TUWVLNLﬂuVLUWWNﬂQ%SJ’]Uﬂ’muﬂ 21 §uum LLamemuamWLLamﬂaﬂu 4 1w
BV/share (Bt) tet 1.8 166 1.77 v aziimlsUnduindy 153 duun (+7% Q-Q, 16% Y-v) wsildrusems
EV/EBITDA (x) 16.6  18.9 224 185
, Mie inlangedadnluaelauas mmwmmaﬂ@ fefivhlwdninenade eldane
Normalized PER (x) 21.7 26.1 28.8 23.3
mammm@wa\ma']ﬂ']@ Wﬂ,wa@a’mml"ummasw"lmwwumaw 21% §I8@
PER (x) 217 279 289  23.3
PBY (x) 76 78 74 70 lusou 13 lasuna was aan’nﬂn@mm"lm 16% - 18% lusmsinglddaindula
Dividend yield (%) 40 28 28 34 188 +13% Q-Q, +8% Y-Y anmadulavasnaldlulszmeauszasoon Tafims
ROE (%) 352 299 257  29.9 sumumimamammwmmﬂswvl,mﬂmvl,mumwamum wazsam i udu
YE No. of shares (million) 1380 1,380 1,380 1,380 wwuvl,mmam 32.1% 910 31.3% 1w 3Q17 uanssdn 32.2% lu 2018 fa
Par (Bt) 025 025 025  0.25 faldanfioaiesfuduld wnziuidunuawiegnasiaianlasang

Source: Company data, FSS estimates o
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wilowldn 1n3aliaa PE 1w 25 v 9nidn 30 i Indidsand vildle
ahnanell 2019 WinAy 14 11n NEN 18 1N ﬁmvmﬂiummmn i
%4 Upside 13.8% wirlsfidnianalunanglasunafiiuan lksdoudag
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Revenues 1,018 | 1,346 | 128 | 1,403 80w mulddulalend aq, voy Tardludssinauazsnadssinaans
Cost ofoservices 1,030 913 12.8 966 6.6 o - L :

Gross profit 488 434 124 439 112 Tadngma uazlimssaniudnln

SG&A 338 266 | 27.1 216 5.5 ® 807 Anlsrusurinled nauanla Y-Y uarnldifomses Q-q v
Interest expense 6 4 50.0 5 20.0 a Uué’ﬁunuaqﬁs'q ggﬂaqvlﬁuqﬂﬂfu

Normalized earnings 153 143 7.0 182 -16.0 e o . D a e &

Net profit 128 154 169 160 200 ™ ﬂ'fl;’nmmiammtl.;u;mn'slﬂm jwmlﬂﬁmmwznssmmmiuua:
EPS 0093 0111 169 | 0116 20.0 dalszinea LLazmu@hﬂﬁunsmﬁwmﬂﬂ&ignmaamuﬂgmmﬂ
Gross margin (%) 32.1 32.2 -0.1 31.3 0.8

Norm earnings margin (%) 10.1 10.7 -0.6 13.0 -2.9

Net profit margin (%) 8.4 11.4 -3.0 11.0 -2.6

Source: Company and FSS Research
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BUY “dfa”  flasannaidaatiu dind yadmudadeRugiu Wnaaaviinanauuny 10%

HOLD “da” iflasansieifaniiu drndn yadeuiladedusu Tnaaavionanauunu 0% - 10%

SELL “ge” iffasainsaniaiiu geadn yasauiladedugiu

TRADING BUY “daforrlsseagdu” Lﬁaoq’mﬂﬂmcﬁuﬁﬂwamnsiaswmﬁu’(us:ﬂ:sfu widnefaatuasgeniyasaudasadugiu
OVERWEIGHT “asnwnaneain”  asanaanionanauunui geadn aaa

NEUTRAL “anuvinAuaa1e”  tasanamavionanauunui windu aana

UNDERWEIGHT “asnuiagnneaia”  asanaanionanauunui dindn aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuusudfiiduasaraanauinaluniseaasiunaze (THAI CAC)

1 eiaya CG Score szl 2560 a1 uaugLENga1TUnTsUAITUIEN TN

2 dayausEniiiisiniassnisuunnuliiduasaaanuulnalunissasiunae (Thai CAC) uasauAndaFsugaTunssunIsusEning
(daya o Yuid 31 nsngrau 2560) § 2 nan da
- ledsyndianunsuaitgngin CAC (Declared)

- 'le5un155usay CAC (Certified)
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