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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 4,886 5,653 6,511 7,292
Net profit 4,886 5,613 6,511 7,292
Normalized EPS (Bt) 0.37 0.43 0.50 0.55
EPS (Bt) 0.37 0.43 0.50 0.55
% growth 18.5 14.9 16.0 12.0
Dividend (Bt) 0.31 0.35 0.40 0.44
BV/share (Bt) 1.42 1.51 1.62 1.73
EV/EBITDA (x) 25.0 22.8 20.3 18.5
Normalized PER (x) 42.5 35.4 31.9 28.5
PER (x) 42.5 35.6 31.9 28.5
PBV (x) 11.2 10.4 9.8 9.1
Dividend yield (%) 2.0 2.2 2.5 2.8
ROE (%) 26.2 28.4 30.6 32.1
YE No. of shares (million) 13,151 13,151 13,151 13,151
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment

Revenues 19,400 | 13,861 3.0 | 14,873 32w 555G 1019 waniluwan +2.6% Y=Y wazneldnu Expo ¥inla@
Cost ofoservices 11,370 | 11,327 0.4 | 11,023 3.1 i . A

Gross profit 4,030 | 4,534 -11.1 3,852 4.6 Taomyunoldidula Y-y

SG&A 3325 3672 94 3246 24 = gominlsdududiudadiudaiiias +30 bps 99nn 13U Product
Interest expense 108 108 0.0 98 10.2 Mix W&z Sourcing AflszanTAwINnTn

Normalized earnings 1,420 1,726 -17.7 1,248 13.8

Net profit 1420 1.686  15.8  1.248 58 ™ aﬂa’aumlmw@aiwﬂ@a@aamnuam’mm 21.6% 97N 21.8% 1u
EPS 0.108  0.128 -15.8  0.095  13.8 1018 snsnmaviaiusesyld

SSSG (%Y-Y) 2.6 -1.2 3.8 3.1 -0.5

Gross margin (%) 26.2 28.6 -2.4 25.9 0.3

SG&A to Sales (%) 21.6 23.2 -1.6 21.8 -0.2

Net profit margin (%) 9.2 10.6  -1.4 8.4 0.8

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