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Consolidated earnings

o
BT (mn) 2017 2019 2019E  2020E 15 4Q18 aanalauIININAIA +35% Q-Q, +14% Y-Y
Normalized earnings 131 130 142 147
Net profit 131 130 142 147 . - g . X
Normalized EPS (Bt) 020 022 024 024 ilagns 4Q18 agfi 41 81U LNAITW 35% Q-Q WAz 14% Y-Y
. . . . ° a ' Al 9 { A &
EPS (BY) 022 022 024 024 flsant 4Q18 agf 41 suun Wuldaruniane AN 35% Q-Q uas 14%
% growth 12.37 034 925  3.20 L SR . Uy o
Dividend (Bt) 020 021 023 023 Y-y anudadungniafiilu High Season uaznulassmaiaaadu iwnzldgnd
. . . o o A & A o
BV/share (Bt) 124 124 124  1.25 Tnailungdalsonu dmaldneldnuiuiu 21% Q-Q, 19% Y-Y atifi 246 d1u
EV/EBITDA (x) 747 7.40 720 7.08 U §I8aTMN ISTUGAUTZRERIAED 27.4% 31N 30.3% L1 3Q18 LNTITFAGIN
i . . ) . f 2 x Ya . -

Normalized PER (x) 1121005 919 8.91 JlasImMINANen wataduasnulszinnife aildaslunmrnsuazuSuises
PER (x) 10.01  10.05  9.19  8.91 A e e x o
PBV (x) 176 175 175 175 laigoin danrlsgniadadsuandmiu 13.8% 910 12.4% lu 3Q18
Dividend yield (%) 917 946 10.33  10.66 flsannidl 2018 agf 130 FAIULIN WANNALNINIIAD Y-Y 9N lsans 1Q18
ROE (%) 24.68 17.50  19.07  19.66 L i u 3
YE No. of shares (million) 600 600 600 600 waz 3Q18 Y LAFNINAIATZIN
Par (Bt) 0.50 030 050 0.0 tsznaaaifwuasan 2H18 i 0.11 U AaLTIH Yield 5% 2w XD 10 131,81, 19

Source: Company data, FSS estimates
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

Revenues 2% 26 1.2 220 92 . eldATuRs Q-Q uaz Y-y annmssuinulassmslunduand
Cost ofoservices 216 172 26.2 179 21.0 u a A
Gross profit 82 75 9.7 71 15.4 Tasru

SG&A 33 39 | 135 30 10.6 = gaminlsiuduanas Q-Q uaz Y=Y ngesmsnnsiaswly
Interest expense 0 0 na 0 na aniias

Normalized earnings M 31 34.7 36 14.1 o, ~ o . aW de e
Net profit » 3 T 347 9 il anldiolunsnouazuimimiuguldd andrsrmafionnlvny
EPS 0.07  0.05 347 006  14.1 Dealer aqa3

Gross margin (%) 27.4 30.3 -2.9 28.4 -1.0

SGE&A of Sales (%) 11.2 15.7 -4.5 12.1 -0.9

Net profit margin (%) 13.8 12.4 1.4 14.5 -0.7

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasenisuusudjiiduavaraanauinalunisaasdiunaze (THAI CAC)
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