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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 112 92 161 171
Net profit 112 68 161 171
Normalized EPS (Bt) 0.18 0.15 0.27 0.28
EPS (Bt) 0.18 0.11 0.27 0.28
% growth 10.5 -39.2 135.8 6.1
Dividend (Bt) 0.18 0.13 0.24 0.25
BV/share (Bt) 1.09 1.08 111 1.14
EV/EBITDA (x) 22.6 31.4 14.2 13.0
Normalized PER (x) 30.0 36.6 20.9 19.7
PER (x) 30.0 49.3 20.9 19.7
PBV (X) 5.1 5.1 5.0 4.9
Dividend yield (%) 3.2 2.3 4.3 4.6
ROE%) 16.9 14.0 24.0 24.8
YE No.of shares (million) 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25
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(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment
Revenues ' 368 402 -8.5 313 17.6 A Y
Cost of services 253 277 -8.7 217 16.6 Character Business QQ
Gross profit 116 125 -7.2 96 20.8
SG&A 65 75 -133 68 -44 A
Interest expense 0.11 0.09 222 0.11 0.0 Product Mix
Normalized earnings 41 43 -4.7 23 78.3 h
Net profit 41 43 -4.7 22 86.4 A OQQ OY-Y 0
EPS 0.068 0.070 -4.7 0.036 86.4 17.6% 18'7/02Q19 21.6%
Gross margin (%) 31.2 311 0.1 30.7 0.5 3Q18
SG&A to sales(%) 17.6 18.7 -1.1 21.6 -4.0
Net profit margin (%) 11.3 10.6 0.7 7.0 4.3

Source: Company and FSS Research
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KHYe X3 TmHXx 3HXKHO x8KXxKk€byH XbuxT WUYT x>X (HTTbK)

TYTk x5 T Ky p 1A T T vyXmANTLY: T T vy XHEHHEGW®O TTU Fh /K3 HXHKkISKE T T KT:" HXK?S
999/ 9 yT THXY yy125 YT TUHYyXmHUTBY, 496/ W2 TUHY X HH YK 3+ 7/129-221y T TUHeb/jk3H> 3105 y T THEYNKHTHO
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BUY “bWHeK vy BTE w Y Hib @ BRI k ORI X HKy Bk F TR | XKH' TKT @ X K Xy
HOLD "3 yeK u v AT w ALY Hih @A BT k O WX HKu K F 0% - 10%KH" TKT @ X8 K Xy
SELL vOTHeK u o v AT AR T @TIVRTIRTEH k © X HKu HK F TiK

TRADING BUY “bu Hy € SR PR X FIXIT K HXEXKIK 3 UNHYKBKe™ XAy T TT hit gk Xk 1 X
OVERWEIGHT “r3 hk HT 7 QR EMETR T * TOKT @ kit K ol K & BA1KY 1

NEUTRAL "5 3 hK €3 W oxkoqyIVR TT * TOKT @57 KX K K 5 871Ky 1

UNDERWEIGHT "5 3 hK K iy A QMR TRRT * TOKT &Y Kbk V1 Kie X RIIKA

THOHET xh © KnxyKezkzyn TKTex:y OUexk myaHK ek mixOy e OQH €Ty H:" yixmnT.

DISCLAIMER:  TIH: Tik § K x K k 4 H A x X3 MK 2MREO4TE X 14 Y4 TEXK DEFCoieH b /3 4k wTF P K / TIH: TK 4 K x KK 4 53 h
€ebunyeNTUTHUY' eH€bunyeNTHY eTHKNT€bUAY3uy emX/ THUYHY o TigBih menX o HHAEL:Fys
AKX KK Y Yy e T @ i T Hwy @KUY H X Y HKOKA X by KEa mT XKHKH N it vt e Wik Ky i 3w Bk gt a v
ThXx™ 3 WX KHOXTH 3 4nk vl rOKk v TH: TIK AKX KK 4 HeH3 X B KH Yo x 3 KH VORI x KK HIKE 03 KUl H
CTYHTTHXXKE 34n€ YK UHK NI~ TUHKk YL Ay Hh T Huy' @ TR €T JJk Ky o TIH T i KX K i K 5k Kb o R |
KHYex3™ vTrakmY™ TY3 KYRIKK™ ity Hh mye i H e BT @ KM i JKKm 1 LTIV 1y b DR Fr B FELH BBy i) I KK ke LU« Tl 77 |
eTH:THYYCKHeKn XAy TTUK TUHp bk kH e N3 x Gir THKT Wy KT T N RUH K5 g HKK KKK K X KB €k ¢
Ty Hh e BXWWIENY Ky K™ Ay k™ THxx KT Yk KA 3 hg

KHYGX3TmhX™ 3HXKHO k8KXK€byH Xb Hx TMaikey Maker)H (XHCh Tty vy ) KK A Sk R ReriatifiatiantBOMCT KT s w1
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,

CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA ¢ s 8ET50 Future | XHK HYc x 3 v v Tk Ke mAIK 3 1@ % 10H OHEIK T’ &K : 0% 7~ i T ' o
TRx:Tuybygbaek™ v XKTYT xpeTX: TY3 KUYy Kk hKx K KOXx:" mUATe” Ay K xx KT Yk XKAm: 3 hk
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