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BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁ' 4Q18 ‘Yl’llﬂﬂ(ﬂ']&lﬂ’lﬂ wazazlanatiseglivlib
Normalized earnings 4,886 5,653 6,511 7,292
Net profit 488 5613 6511 7,292 fland 4018 iinfuena
Normalized EPS (Bt) 037 043 050  0.55
EPS (Bt) 037 043 050  0.55 ilaand 4Q18 Wil 1,686 uLm (+23.4% Q-Q, +105% Y-Y) winliviw
% growth 185 149 16.0  12.0 msesdnsanatszloTinineui 50 dmun i lsn@winny 1,726 8%
Dividend (Bt) 031 035 040 044 VN (+26.4% Q-Q, +13.1% Y-Y) whiuaa (seald 1,725 duun) il
BV/share (Bt) 14215t 162 173 1Aula Q-Q §AAFBINLTI High Season 183731 g lsfila Y-y wsl SSSG
EV/EBITDA (x) 243 221 197 18.0
, wHAALLEANTBE 1% Y-Y T m‘ummluﬂnaumnmsummms?jaﬂmmmwl
Normalized PER (x) 41.2 35.6 30.9 27.6
avoUANANT TSN wildtumsreuradaonavasmadamaninaludi
PER (x) 4.2 359 309 276 il ,
PV () 08 1o 95 89 warsnlninidaludnen vinldnelanudulald 3% Q-Q waz 09% Y-y
Dividend yield (%) 20 23 26 29 lummma@mm"lsmumummﬂsmulﬁmw@ada@lmﬂ 28.6% waumnﬂﬂau
ROE (%) 26.2 28.4 30.6 32.1 ﬂ\'i 110 bps GINN']"B”Iﬂﬂ'ﬁ Sourcing aumﬂuﬂ‘i‘”awﬁmwmﬂmu ﬁ']'ﬁ?ﬂﬁ@ﬁ')%
YE No. of shares (million) 13,151 13,151 13,151 13,151 fuA House Brand ﬂﬂﬂamm"lmmaﬂaum“@u 19.6% uax qumuﬁl’m 19.1%
Par (Bt) 1.0 1.0 1.0 1.0 lud 2017 mmum’l"ﬁmmmwmmu%mu winliumsesdsesnadszlomi
Source: Company data, FSS estimates WHRIU A2 m@a’mﬂﬂmwmasm%aw 22.8% aAadIN 23.1% 1% 3Q18 Uaz

23.5% 1% 4Q17
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4Q18 Earnings Results
(Bt mn) 4Q18 3Q18  %Q-Q 4Q17 %Y-Y Comment
Revenues 15,861 | 15,401 3.0 | 15,718 0.9

" SSSG 4Q18 HifaauLantasd -1% Y-y aunsd 2018 uuan'le

Cost ofoservices 11,327 = 11,158 1.5 | 11,403 -0.7 - Ve a e o o e o

Gross profit woaa | a2 60 | 4315 . +1% Y-Y wazdimaleasmolud vinldneldgilalaianitas

SG&A 3,672 | 3,553 3.3 | 3,688 04 = amwm"lwumumwma@‘lmw 28.6% waum Q-Q uaz Y- Y
Interest expense 108 95 13.7 98 10.2 nmsdsy Product Mlx 1LlazN13 Sourcing Az anEawanniu
Normalized earnings 1,726 1,366 26.4 | 1,526 13.1 . &, ¢ o e . L ae.
Net profit 1686 1,366 234 1,526 105 ™ mn"lmmmsmmsaowaﬂiﬂwuwumm zdldasueldinude
Epe 0.198 | 0104 1 334 1 0116 0.5 Toldagf 22.8% anadan 23.1% lu 3Q18 uaz 23.5% 1w 4Q17
Gross margin (%) 28.6 27.6 1.0 27.5 1.1

Norm earnings margin (%) 10.9 8.9 2.0 9.7 1.2

Net profit margin (%) 10.6 8.9 1.7 9.7 0.9

Source: Company and FSS Research
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne
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