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Normalized earnings 253 285 291 302
Net profit 253 285 291 302 1
0, 0,
Normalized EPS (Bt) 0.46 052 053  0.55 mMis 1Q19 aAaY 47.2% Q-Q, 7.5% Y-Y
Reported EPS (Bt) 0-.46 052053 0.3 fls 1Q18 71 50 duULIN aaaddd 47.2% 31N 4Q19 NV lsaeraveIlnan
% EPS growth 12.1 12.5 2.2 3.5 . o us ;
Dividend (Bt) 032 033 034 035 URLAARY 7.5% Y-Y anunelasinansd 25.5% Q-Q WHAN 7.7% Y-Y woucii
BV/share (Bt) 274 293 343 3.32 Gross margin nauanagluszalef 22.2% anlannaniaudl 23.1% uaz 1Q18
EV/EBITDA (x) 9.6 9.3 8.9 8.4 71 23.4% Mamznaimulasnumaath Mlddslsaaniainialidan
PER (x) 1.2 9.9 9.7 9.4 .
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PER (x) - normalized 11.2 9.9 9.7 9.4 Q%Li\‘l@nﬂi\‘lﬂ%a\‘l
PBV (x) 1.9 1.8 1.6 1.5 . e P . .
Dividend yield (%) 62 6.4 6.6 6.8 Als 1Q19 WJudedn 17% vesnaenddlaies 2% ssvieunuaILUy
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ROE (%) 16.8 177 169  16.5 3203233 lasanands 2H19 Gain muﬂﬂmﬁﬁmﬁugﬁU"I,@mﬂmwmaflmn
YE No. of shares (million) 550 550 550 550 . o - a o - A
Par (Bt) ) ] ] ] asAunziiias fa suilwea sra el 2019 71 5.6 UIN
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1Q19 Earnings Results

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

Revenues 692 929 23:2 642 77 u T]le,ﬁi’.mﬂﬂﬂ\‘]ll’m Q-Q ﬁrmﬁ'mmvlmmariau Lﬁilll Y-Y L‘ﬁl&l
Cost ofoservices 538 714 -24.6 492 9.5 " €y
Gross profit 154 215 | -28.4 151 2.1 Indidiusena

SG&A 92 102 -9.3 89 4.2 | ® Gross margin @‘Ii’m’hm@]

Interest expense 1 1 10.9 1 -5.8

Normalized earnings 50 94 -47.2 54 -7.5

Net profit 50 94 -47.2 54 -7.5

Gross margin (%) 22.2 23.1 -0.9 23.4 -1.2

Norm earnings margin (%) 7.2 10.1 -3.0 8.4 -1.2

Net profit margin (%) 7.2 10.1 -3.0 8.4 -1.2

Source: Company and FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
219a zuuu Heydnuol AUKNIY
100-90 A . o= fLae
80-89 A V-V -V - fu7n
70-79 V- g
60-69 AA ' dwalil
50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)

nadinInIsMAuguaiansdvaansfauiuanlid  Hunaildannmsainauanlssfiudayaiuiinaanadaulusaandnniuduviolsanalng  uay
aaananning 18 1a 1a ("BEnaanadon”) dawadasmsisae wasiudayaigaomuiillansadndeld nadimadenaniaiunninauadayaluyuuas
ma\nmﬂamnuanmammgmmsmnnmuammsﬂaanmmmmmuu Tag'bilsflunssafiunanislfifouvdamssnfufanisuasuiivaanediou nfef'ls
Uitiayanaluzandsnaanadaulumslsafiv dofu nadinaduaaeidebilsflunssusasdonanislfifouvianssnfunsuasisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasdsnaanzdauniadiuuziinle glddayaionislddinsagrauasauiaslunsierziuazdadulatunislddaya
10 9 MAmAuEEnamaisuiuaaslunagisai

- G VS VR 2 e & eV TE . e o o = <, «, o (o
weil usEnuaAnIwe Aiiuda u5a da (N‘I)i'l').lu) u“lmuuuuvisasu‘immmmn‘mmuumqnmaoma\iNasi'ﬁ'aamonmumama’(m

a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
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