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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 317 445 573 634
Net profit 333 516 573 634
EPS (Bt)- Normalized 0.31 0.44 0.57 0.63
EPS (Bt) 0.33 0.51 0.57 0.63
% norm EPS growth Y-Y 425.6 40.7 28.4 10.9
Dividend (Bt) 0.00 0.45 0.28 0.31
BV/share (Bt) 1.38 1.65 1.94 2.25
EV/EBITDA (x) 17.6 14.7 13.8 12.7
Normalized PER (x) 48.8 34.7 27.0 24.4
PER (x) 46.4 29.9 27.0 24.4
PBV (x) 11.1 9.2 7.9 6.8
Dividend yield (%) 0.0 2.9 1.9 2.1
ROE (%) 22.7 26.6 29.2 27.9
YE No. of shares (million) 1,010 1,010 1,010 1,010
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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(Bt mn) 4Q18 3Q18  %Q-Q 4Q17 %Y-Y Comment

Revenues 1,065 837 | 272 896 189 seldsmmnninena ¥l Gross margin fndaai 43.6%
Cost ofoservices 564 496 13.8 524 7.8

Gross profit 501 341 46.8 373 34.4 | " ¢qlddny SGEA NNNIANG
SG&A 315 230 38.5 229 39.4

Interest expense 22 17 28.3 22 -29.4

Normalized earnings 135 107 27.0 115 17.6

Net profit 135 107 27.0 110 22.9

Gross margin (%) 47.0 40.8 6.3 41.6 5.4

Norm earnings margin (%) 12.7 12.7 0.0 12.8 0.4

Net profit margin (%) 12.7 12.7 0.0 12.3 -0.1

Source: Company and FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018

219a zuuu Heydnuol AUKNIY
10090 AAAAA s
80-89 fiunn

70-79 §
60-69 fwa 14

50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (10D Disclaimer)

nadInAnIMAuguaiansdvaansfauiuanelid Hunadlgannisainauanlssfiudayaduiinaanadoulusaandnninduviodsanalng  uaz
aaandnning 18 a 1a ("BEvaansdou”) dawasasnsisae waniudayadgaonuihldaunsaiinge'ld nadnadenanfoiunsinauadayaluyuuag
2aguARRAENANGRINATFINNSAALgUaAANTTasIEnaanadioy Tashildiflunsisafiunansliifourianissnfiudanisuasiinaanadau dnfeile
litayanmaluzasndinaanadaulunsdsafiu dofu wadnaduaasifolilddumsiusasdonanistfifouvdamsaiumsaasdimaanaday way'bida
tHunstrduuzinlumsasnulundnniwduasudsnaanzdauniaduuziinle glddayaionisldinsagrauasauiaslunsierziuazdadulatunsiddaya
10 9 MAmAuEEnanadsuiuaaslunagisai

ioil usEnudnnswed Atiude a%a s1fa (uiau) Slafiudiuiiaiusasianuasudiuuargadaduavnadisadisnanusadnele

2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljiifvasniaanuulnalunissagiunase (Thai CAC) uasauAndaFugaTunssunsusEmine
(daya o Juil 31 &omnau 2561) §i 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)

i 3970 3



