+INANSIA

ALWAYS A STEP AHEAD

o

14 wyennan 2562
Earnings Results

CPN (cen )

[ o @
YN, LDTUNIANA W

r 1

i Current i Previous Close

] ]

§ BUY | BUY 73.75
Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 10,068 10,823 12,012 13,325
Net profit 13,568 11,216 12,012 13,325
Normalized EPS (Bt) 2.24 2.41 2.68 2.97
% growth Y-Y 8.9 7.5 11.0 10.9
EPS (Bt) 3.02 2.50 2.68 2.97
% growth Y-Y 46.8 -17.3 71 10.9
Dividend (Bt) 1.40 1.13 1.20 1.19
BV/share (Bt) 14.23 16.53 17.66 19.03
EV/EBITDA (x) 22.9 22.6 20.9 18.8
Normalized PER (x) 32.9 30.6 27.6 24.8
PER (x) 24.4 29.5 27.6 24.8
PBV (x) 5.2 4.5 4.2 3.9
Dividend yield (%) 1.9 1.5 1.6 1.8
ROE (%) 23.2 16.2 15.7 16.2
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19  4Q18 %Q-Q 1Q18  %Y-Y  Comment
Revenues 8,142 8,632 -8.4 7,471 9.0 o , Ao ,

- = yldrzaannlasuianannizuaalaunoulaniasninlasung
Cost ofservices 400 | 4070 | -804 3,972 12.9 Ao waTeldf +9% Y-y snanmadulevaselddsves
Gross profit 4,087 4,062 0.6 3,878 5.4 - o - 4 . e
ccan vt | e | Az 1203 181 audniiduazgudanns mnausaalouneulaiiasnila
Interest expense 186 | 4,414 1.5 105 78.0 = ﬂmu‘ﬂmmwm‘lmwalvl,@amauﬂswammw lsaninlsudu
Normalized earnings 2,802 183 14.6 | 2,822 -0.7 aamwau 50% enldananauasusmsudasiiudn 17.5% va9
Net profit 2,847 | 2,445 | 125 | 2,822 0.9 olel uiifadulndiandiadodelannaludnon
EPS (Bt) 0.63 2,530 10.5 0.63 0.0 Lo s . y .
Gross margin (%) 0.9 . as 519 7" uemaduuduniy danmaiundieaendedanuadi 0.32 i
EBITDA margin (%) 59.6 49.6 9.9 61.1 1.6
Net profit margin (%) 35.0 28.4 6.5 37.8 -2.8

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