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i BUY i BUY 24.90 33.00 +32.5% N/A 4
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BT (mn) 2017 2018 2019E  2020E mlsuUna 3Q19 MNAIA aAAI Q-Q LLALWHN Y-Y
Normalized earnings 822 972 1,132 1,239
Net profit 1,193 1,284 1,164 1,239 mlsUnd 3Q19 a9 61.2% Q- Q ANAGNTA ualad 44.7% Y-Y aaana
Normalized EPS (Bt) 092  1.09 127  1.39
flsUnd 3Q1e 7 194 &wmum ewenad 195 suwm luilsaaasun
Reported EPS (Bt) 133 1.44 130 1.39
61.2% Q-Q Munama nnUnd 2Q lugrwimi Lml,ww 44.7% Y-Y lay
% Norm EPS growth -18.5 18.3 16.5 9.5
D ele5Inanad 22.5% Q-Q udla 20.0% Y-Y suneldaamiisnanas 29.4% Q-
Dividend (Bt) 125 130 120 1.27
BV/share (50) S 728 738 749 Q udla 16.6% Y-Y meldmnainiasauuazomandwlunadeaii aass 27.0%
share . . . .
Q-Q udla 18.5% Y-Y mm‘vm'm"lé’[mwma@m 9.6% Q-Q WAlAd 30.2% a1
EV/EBITDA (x) 120 10.6 9.9 9.3
PER (1) w7 174 o1 50 mumlu 3Q18 mﬂlumamaaamaﬁwmamm namw”l@anﬂ'msﬂm
X . . . .
. m‘mumvl,sa‘ﬂﬁ 3Q19 amad 61 3% Q-Q wazaaad 5.1% Y-Y 37N 3Q18 na
PER (x) - normalized 271 22.9 19.7 18.0
i lsmes
PBV (x) 3.5 3.4 3.4 3.3 . o
Dividend yield (%) 50 52 48 51 asdszanmmamladnansila 16.5%
ROE (%) 126 147  16.8  18.1 i'lsUn@ em19 azm 873 BULIN +16.3% Y-Y uastdusadiw 77% maam@\m
YE No. of shares (miltion) 895 895 895 895 7 2019 fianala 16.5% Y-y lasuasumliy 4Q19 la @-Q aAUNGNIABNATI
Par (Bt) 1 1 1 1 T,(ﬂilll‘ﬁudL“IJ']Q']U‘Y]‘F]’I@W]']T]EJVLQGI L7 Maleficent, Joker, Star Wars, Terminator,
Source: Company data, FSS estimates JUMANJI, Frozen II, witalne “luduun 27, Tootsies The Movie tdudw wafiflu
flsaands Y-y mnmuaﬂu‘f}ﬂau Awielng “wd 2» vhaolse gwsud 2020
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mﬂumvlima@maoﬂ 4 Upside it 10% LLﬁ Lﬂuuumwﬂuwaﬂaumwamtﬁua
720U 5% mmuwm gip}
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n Finanzia Syrus Securities
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3Q19 Earnings Results
(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment
Revenues 2,457 3,172 -22.5 2,048 20.0

= yldsnainiiana Luiiﬁunuu’%mimﬂﬂi'}mm"ﬁuﬁu il

Cost ofoservices 1,679 2,007 -16.3 1,418 18.5 o ot

Gross profit 778 1,165 -33.2 | 630 23.5 Gross margin ANNAAN 33.2%

SG&A 619 611 1.2 546 132 = ¢nlddn SGRA annnima wazawsdae e ldauanniiena
Interest expense 24 24 3.0 26 -8.3

Normalized earnings 194 501 -61.2 134 44,7

Net profit 195 505 -61.3 206 -5.1

Gross margin (%) 31.7 36.7 -5.1 30.8 0.9

Norm earnings margin (%) 7.9 15.8 -7.9 6.6 1.3

Net profit margin (%) 7.9 15.9 -8.0 10.1 -2.1

Source: Company and FSS Research
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22/ 18 106 59/ 28 17 3 /8843 -1 . 3 0 0 +7609 4
YTk YHTH™ yv:i" YTek XKk YT THm: 3 hg

BUY fi XY e« NTY 0%

HOLD fi XAYT e NTY 0% - 10%

SELL i o Thi:" e NTY

TRADING BUY fi 0

OVERWEIGHT fi Th:" e T, xmpTPK

NEUTRAL fi 0 €3 NI x K wmpTK

UNDERWEIGHT i 0 XnUTT @ WL xmpThK
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DISCLAIMER: 0 ( )

Market Maker) ( ) Derivative Warrants)
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, B@®R& BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BJC, BLAND, BPP, BTS, CB
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUUPRANA,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC,, IMAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTE
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO|BTRIDA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA  SET50 Future
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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1 CG Score 61 25
2 Thai CAC)
( 31 ) 2 2561
CAC(Declared)
CAC(Certified)
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