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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 352 461 623 758
Net profit 352 461 623 758
EPS (Bt)- Normalized 0.10 0.13 0.18 0.21
EPS (Bt) 0.10 0.13 0.18 0.21
% norm EPS growth Y-Y -12.2 31.0 35.2 21.7
Dividend (Bt) 0.04 0.05 0.07 0.09
BV/share (Bt) 0.89 1.01 1.14 1.29
EV/EBITDA (x) 24.3 20.9 15.7 13.0
Normalized PER (x) 59.5 45.6 33.7 27.7
PER (x) 59.5 45.6 33.7 27.7
PBV (x) 6.7 5.9 5.2 4.6
Dividend yield (%) 0.6 0.8 1.2 1.4
ROE (%) 11.2 12.9 15.4 16.7
YE No. of shares (million) 3,516 3,530 3,530 3,530
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates

Sector Media & Publishing
Close (23/01/2019) 5.95
SET Index 1,617.38
Foreign limit/actual (%) 49.00/22.72
Paid up shares (million) 3,529.61
Free float (%) 39.62
Market cap (Bt m) 21,001.16
Avg daily T/0 (Bt m) (2019 YTD) 50.02
hi, lo, avg (Bt) (2019 YTD) 6.25, 5.50, 5.91

Source: Setsmarts
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4Q18 Earnings Preview

(B= m) 4Q18E  3Q18 % Q-Q 4Q17 % Y-Y
Service revenue 1,115 1,194 -6.6 774 44.0
Sarvice cost 709 773 -8.3 544 30.3
Graoss profit 406 421 -3.5 230 76.3
SG&A 124 134 -7.5 129 -3.8
Norm profit 183 178 2.7 89 106.5
Net profit 183 178 2.7 89 106.5
Gross margin (%) 36.4 35.2 1.2 29.7 6.7
Norm profit margin (%) 16.4 14.9 1.5 11.4 5.0
Net profit margin (%) 16.4 14.9 1.5 11.4 5.0

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 2,154 2,422 2,980 3,497 4,081 Net profit 400 352 461 623 758
Cost of sales 1,348 1,639 1,967 2,259 2,487 Depreciation etc. 374 445 444 564 664
Gross profit 806 783 1,013 1,237 1,464 Change in working capital -483 -403 -219 -190 -204
SG&A 291 384 479 514 577 Other adjustments 0 -2 -10 -9 -9
Operating profit 514 399 534 724 888 Cash flow from operation 292 391 675 987 1,188
Other income 16 24 27 35 41 Capital expenditures -454 -708 -504 -600 -400
EBIT 530 423 560 759 929 Cash flow from investing -339 -808 -439 -640 -444
EBITDA 905 868 1,004 1,322 1,572 Free cash flow -47 -417 236 348 744
Interest charge 13 1 2 1 1 Net borrowings -949 29 -1 9 9
EBT 507 423 558 758 928 Equity capital raised 1,845 72 44 0 0
Tax income 101 64 93 124 159 Dividend paid -44 -246 -96 -159 -249
Norm profit 411 352 461 623 758 Others 22 19 54 -1 -1
Extraordinary items -1 0 0 0 0 Cash flow from financing 874 -127 1 -151 -241
Net profit 400 352 461 623 758 Net Change in cash 826 -543 237 197 502
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 887 344 580 777 1,279 Growth (%)
Accounts receivable 670 761 908 1,102 1,286 Sales 47.0 12.5 23.0 17.3 16.7
Inventory 0 0 0 0 0 EBITDA 44.8 -2.9 15.7 31.7 18.9
Other current asset 110 479 628 699 816 Net profit 93.7 -12.2 31.0 35.2 21.7
Total current assets 1,667 1,583 2,116 2,578 3,194 Norm profit 93.9 -12.2 31.0 35.2 21.7
Investment 18 62 36 36 36 Profitability Ratios (%)
PPE 1,242 1,506 1,566 1,602 1,439 Gross profit margin 37.4 32.3 34.0 35.4 35.9
Other assets 465 521 482 522 566 EBITDA margin 41.5 35.8 33.7 37.8 38.5
Total Assets 3,393 3,673 4,200 4,738 5,342 EBIT margin 24.1 17.5 18.8 21.7 22.8
Short-term loans 0 0 0 0 0 Norm profit margin 18.6 14.5 15.5 17.8 18.6
Account payable 293 335 411 464 538 Net profit margin 18.6 14.5 15.5 17.8 18.6
Current portion - Debt 0 10 12 12 12 Normalized ROA 11.8 9.6 11.0 13.1 14.2
Other current liab. 115 120 118 140 163 Normalized ROE 13.5 11.2 12.9 15.4 16.7
Total current liab. 408 465 541 616 713 Normalized ROCE 17.4 13.2 15.3 18.4 20.1
Long-term debt 1 25 14 14 14 Risk (x)
Other LT liabilities 4 7 7 7 7 D/E 0.1 0.2 0.2 0.2 0.2
Total non-cu 5 31 21 21 21 Net D/E -0.2 0.0 0.0 -0.0 -0.1
Total liabilities 413 496 562 637 734 Net debt/EBITDA -0.5 0.2 0.0 -0.1 -0.3
Registered capital 354 354 354 354 354 Per share data (Bt)
Paid-up capital 351 352 352 353 353 Reported EPS 0.11 0.10 0.13 0.18 0.21
Share Premium 2,180 2,251 2,293 2,293 2,293 Norm EPS 0.12 0.10 0.13 0.18 0.21
Legal reserve 35 35 35 35 35 EBITDA 0.25 0.25 0.28 0.37 0.45
Retained earnings 392 497 890 1,354 1,863 Book value 0.84 0.89 1.01 1.14 1.29
Shareholders' equity 2,980 3,176 3,638 4,101 4,608 Dividend 0.07 0.04 0.05 0.07 0.09
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 52.1 59.5 45.6 33.7 27.7
Norm P/E 52.1 59.5 45.6 33.7 27.7
P/BV 7.1 6.7 5.9 5.2 4.6
Source: Company data, FSS research EV/EBITDA 22.8 24.3 20.9 15.7 13.0
Dividend Yield 1.2 0.6 0.8 1.2 1.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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