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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 188 228 268 297
Net profit 188 228 268 297
EPS (Bt)- Normalized 0.35 0.42 0.50 0.55
EPS (Bt) 0.35 0.42 0.50 0.55
% norm EPS growth Y-Y 14.4 21.3 17.8 10.5
Dividend (Bt) 0.00 0.17 0.20 0.22
BV/share (Bt) 3.38 3.80 4.15 4.54
EV/EBITDA (x) 4.8 4.6 3.9 3.3
Normalized PER (x) 22.0 18.1 15.4 13.9
PER (x) 22.0 18.1 15.4 13.9
PBV (x) 2.3 2.0 1.8 1.7
Dividend yield (%) 0.0 2.2 2.6 2.9
ROE (%) 10.3 11.1 12.0 12.1
YE No. of shares (million) 540 540 540 540
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 422 e 7.2 344 228 | o ldswlndidme uddwunguszuimsdrnihme Tl
Cost ofoservices 240 242 -1.1 190 26.2 . , |
Gross profit 183 18 55.0 154 18.6 Gross margin ganNeNa
SG&A 63 46 37.6 48 33.0 | = dlfine SG&A unnena
Interest expense 18 18 0.8 20 -6.7

Normalized earnings 81 46 75.1 71 14.1

Net profit 81 46 75.1 71 14.1

Gross margin (%) 43.3 32.7 10.5 44.8 -1.5

Norm earnings margin (%) 19.1 12.8 6.3 20.5 -1.5

Net profit margin (%) 19.1 12.8 6.3 20.5 -1.5

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)
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