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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
. HoLD | BUY 12.9 14.0 +8.5% Declared 4

Consolidated earnings . .

o = =S 1 =1 1 = =l =
BT (mn) 2017 2018 2019E 2020E. N5 1Q19 IAAAINAIA LAZIAADLIHDI LAIINLAA VDI
Normalized earnings 59 222 257 282
Net profit 59 222 257 282 1 9
Normalized EPS (Bt) 047 063  0.61  0.66 Mt31Q19 daldanania
EPS (Bt) 017 063  0.61  0.66 iligns 1Q19 Wil 68 dwuLm (+4.6% Q-Q, +47.8% Y-Y) iulUauaia
% growth -23.8 2744  -35 9.8

(Li’]ﬂ’]@]vL’J 67 mum‘n) ﬂ’]vLi“VlL(ﬂ‘]JI@l Q-Q mmnamwnﬂsmummwwu mum"l,s
Dividend (Bt) 0.08 087 025  0.28 iy " "L P .
BV /share (Bt 134 17 212 s Alad Y-y snannvseldifudwldmautnaned 12.7% Y-Y snannsenansid
EV/EBITDA (x) 45.3 16.8 16.9 15.3 ﬂ’]iﬂiﬂmuﬂu%ﬂﬂ']@mu(ﬂ 3Q18 Y]N']uln lu'ﬂmwﬂa@]i']ﬂ']vlimu@]uﬂq"ﬂ@]aﬁﬁ(ﬂlﬂm
Normalized PER (x) 765 206 213 19.4 f 40. 2% WduaN 39% 1u 4Q18 uaz 35.7% 11 1Q18 Togsnanntia Product
PER (x) 77.0 20.6 21.3 19.4 Mix maumnamammmw (wam'lm"liaa edunlulasinafismn s
PBV (x) 9.6 7.6 6.1 5.1 ammm'lﬂvl@auﬂ’mauuﬂswumaml 84.3% 31N 80% % 4Q18 LazlaTunad
Dividend yield (%) 0.6 6.7 2.0 2.2

mnsmn@m@ummmmm ﬂswmumﬂiuammumﬂﬂau fwsuenlgine
ROE (%) 10.5  30.6 285 265 e W 1 13 ; \
YE No. of shares (rilion) 359 354 25 5 auquladann sawalidadudldiodens @amammm 16.7% 0 17.2%
Par (Bt) 0.5 0.5 0.5 0.5 1% 4Q18 az 17.1% 1% 1Q18

Source: Company data, FSS estimates
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2H19 lednuneain fewdu Upside detszanawmsvadin oaduinding
ﬂinWEuﬂﬁiﬂﬁvLiﬁ‘ﬂﬁ‘ﬂ 2019 1371 257 §uum (+16% Y-Y) uazasnandinang
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1Q19 Earnings Results

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

Revenues 302 312 3:2 268 127 | o pgldidulad Y-y nsvaemaliudunadudsiug 3Q18

Cost ofoservices 181 191 -5.2 172 5.2

Gross profit 121 122 -0.8 9% 260 = saynilsiuduindseriule aagiaaln 99n13 Product Mix
SG&A 51 54 -5.6 46 10.9 Icﬂm@mmmvl,@aumﬂamamm mwmamwm"lmﬂsumawu
Interest expense 0.5 0.6 | -16.7 0.6 -16.7 LLa‘*i’]ﬂ’]’J@m@ma&l"I\‘l iheauaznszifioy Usuanasaninen
Normalized earnings 68 65 4.6 47 44,7

Net profit P P 16 m ey sasuldindeneldnaams Q-Q, Y-y nnMInugudnline
EPS 0.181  0.184  -1.6  0.130 39.2 i

Gross margin (%) 40.2 39.0 1.2 35.7 4.5

SG&A to sales (%) 16.7 17.2 -0.5 17.1 -0.4

Net profit margin (%) 22.4 20.9 1.5 17.2 5.2

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

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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