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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 4,746 4,090 5,417 6,035
Net profit 5,989 3,256 5,417 6,035
Normalized EPS (Bt) 0.99 0.86 1.14 1.26
EPS (Bt) 1.26 0.68 1.14 1.26
% growth 14.0 -45.6 66.4 11.4
Dividend (Bt) 0.66 0.40 0.57 0.63
BV/share (Bt) 9.25 8.99 9.89 6.22
EV/EBITDA (x) 21.2 22.6 17.2 15.7
Normalized PER (x) 18.8 21.8 16.5 14.8
PER (x) 14.9 27.4 16.5 14.8
PBV (x) 2.0 2.1 1.9 3.0
Dividend yield (%) 3.5 2.1 3.0 3.4
ROE (%) 13.5 9.5 11.4 20.2
YE No. of shares (million) 4,772 4,772 4,772 4,772
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates
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4Q18 Earnings Results

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

Revenes 36,012 | 34,174 24 | 34,739 21w pylgsnaulalddntes @-Q, -y mmBanmdiselannnds uas
Cost ofoservices 30,656 @ 28,795 6.5 | 29,932 2.4 A } o

Gross profit 5,356 5,378 -0.4 4,807  11.4 Aduumdaullumonsse

SG&A 3,857 3,621 6.5 3,844 0.3 | = gayinlsvudurinled UsuiRudn Y-y #1u Q-Q AARIMIUDQNTA
Interest expense 224 204 40 233 L1 a@mum‘l%mwamﬂmm 10.7% AAR9IN 11.1% 114 4Q17 ud
Normalized earnings 1,329 1,576 -15.7 1,065 24.8

Net profit 1223 1310 6.6 1,413 134 ﬂiummaﬂuaﬂmﬂ 10.4% 1u 3Q18 nmwmmumvlm

EPS 0.256 0.275 -6.6 0.296 -13.4

Gross margin (%) 14.9 15.7 -0.8 13.8 1.1

Norm earnings margin (%) 4.2 4.6 -0.4 3.1 1.1

Net profit margin (%) 4.0 3.8 0.2 4.1 -0.1

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