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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 317 445 632 719
Net profit 333 516 632 719
EPS (Bt)- Normalized 0.31 0.44 0.63 0.71
EPS (Bt) 0.33 0.51 0.63 0.71
% norm EPS growth Y-Y 425.6 40.7 41.9 13.8
Dividend (Bt) 0.00 0.45 0.47 0.53
BV/share (Bt) 1.38 1.65 1.81 1.99
EV/EBITDA (x) 20.3 17.0 15.2 13.8
Normalized PER (x) 57.4 40.8 28.8 25.3
PER (x) 54.6 35.2 28.8 25.3
PBV (x) 13.0 10.9 9.9 9.1
Dividend yield (%) 0.0 2.5 2.6 3.0
ROE (%) 22.7 26.6 34.5 35.8
YE No. of shares (million) 1,010 1,010 1,010 1,010
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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1Q19 Earnings Results

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

Revenues 929 | 1,065 | 2.8 269 42 sl amdnnane uadununusnsEnitenade vlw Gross
Cost ofoservices 502 564 -11.0 585 -14.2 A . o L

Gross profit 427 501 -14.8 383 11.1 margin ANNAALNUDY (ANAT 45.4%)
SG&A 274 315 -14.0 244 123 = dl4418 SG&A dndnena

Interest expense 15 22 -29.3 14 9.7

Normalized earnings 110 135 -18.6 107 3.0

Net profit 110 135 -18.6 102 8.1

Gross margin (%) 45.9 47.0 -1.1 39.6 6.3

Norm earnings margin (%) 11.9 12.7 -0.8 10.5 1.3

Net profit margin (%) 11.9 12.7 -0.8 11.0 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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