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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Total Revenue 746 947 1,083 1,254
Net profit 18 104 175 254
EPS (Bt) 0.13 0.16 0.19 0.27
EPS - FD (Bt) 0.04 0.11 0.19 0.27
% EPS FD growth -74.3 207.3 80.1 45.2
Dividend (Bt) n.a. n.a. 0.07 0.11
BV/share (Bt) 0.37 1.70 1.93 2.09
PER (x) - Basis 156.3 35.0 30.1 20.7
PER (x) - FD 156.3 50.9 30.1 20.7
PBV(x) 15.0 3.3 2.9 2.7
Dividend yield (%) n.a. 0.0 1.3 1.9
ROE (%) 9.5 11.6 9.9 13.4
No. of shares- full dilution 500 940 940 940
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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4Q18 Earnings Results

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

Total revenue 249 237 4.8 177 404 . slevm | HA8%Q-Q, +40%Y-Y aumaiulazasiiuam
Costs of services 152 135 12.0 128 18.3 umiﬂumwwumaﬂ‘n 2,222 A% AN 2,191 AWlU 3Q18 WAL
Gross profit 97 102 -4.9 49 98.1 1,977 aulu 4Q17

SG&A costs 66 64 3.8 50 332 . amwmﬁﬁumwmmnmmmmﬂu 4.4 WEULINAAURRY
Operating profit 31 38 -19.5 (1) Nm WNUHAN 4.18 wauundaaudalu 3Q1s

Interest charge ! 101 317 ! 95, amwm%wmuaﬂﬁgs 8% TRAGIRILANTBLIN 40. 9% Tulas
Net profit 2 28 | 170 (12) | 286.1 wanewwihudiiniuiinszlannn 26% lu Q17 9910
Gross margin (%) 38.0% 40.9% -2.9 26.1% 11.9 f{hmuﬁfﬂL‘%uu‘nLw“wuwumm@uﬂummmimu‘l%mL‘]Jucﬂuﬂu
Net profit margin (%) 9.3%  11.7% 2.4 7.0% 16.3 9N

Total student (unit) 2,222 2,191 31 1,977 245

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