+INANSIA

ALWAYS A STEP AHEAD

o

16 nwnnan 2562
Earnings Results

PLANB ¢iane T8)

A A A
UNI. LLNAK U LA e

T 1

i Current i Previous Close

] ]

§ BUY | BUY 6.70
Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 461 643 792 MM
Net profit 461 643 792 941
EPS (Bt)- Normalized 0.13 0.18 0.20 0.24
EPS (Bt) 0.13 0.18 0.20 0.24
% norm EPS growth Y-Y 31.0 39.6 11.9 18.8
Dividend (Bt) 0.05 0.09 0.12 0.15
BV/share (Bt) 1.01 1.15 1.75 1.87
EV/EBITDA (x) 23.5 17.7 14.9 12.8
Normalized PER (x) 51.4 36.8 32.9 27.7
PER (x) 51.4 38.8 32.9 27.7
PBV (x) 6.6 5.8 3.8 3.6
Dividend yield (%) 0.7 1.4 1.8 2.2
ROE (%) 12.9 15.8 1.7 13.0
YE No. of shares (million) 3,530 3,530 3,883 3,883
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates
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(Bt mn) 1Q19 4018 %Q-Q 1Q18 %Y-Y Comment

Revenes L1991 1,147 42 777 2001 a spldvanannninang i Gross margin @nINAA 33.5%
Cost ofoservices 781 759 2.9 526 48.4

Gross profit 414 388 6.7 271 53.0 " ¢nlds1n SGRA dninae

SG&A 138 155 -11.3 109 26.4 " Tax rate gannena

Normalized earnings 154 173 -10.8 139 10.9 Y

Net profit 154 173 | -10.8 139 10.9 | ® Minority Interest 41nNI1ANA

Gross margin (%) 34.6 33.8 0.8 34.0 0.7

Norm earnings margin (%) 12.9 15.1 -2.2 17.5 -4.5

Net profit margin (%) 12.9 15.1 -2.2 17.5 -4.5

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