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BT (mn) 2013 2014 2015 2016E  nnLsUn@ 2Q15 i1 New high Tusau 5 lasana
Normalized earnings 1,174 1,757 1,809 2,016
Net profit 959 1,679 1,809 2,016 ilsUné 2015 Taduwiiuane
Normalized EPS (Bt) 145 247 224 2.49 ,
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Par (BY) 1.0 1.0 1.0 1.0 asilszanmnisiilsuazsiaivang
Source: Company data, FSS estimates U3EnimlsUnd 1H15 Wiy 975 dwuin (-8.5% Y-Y) Aallu 54% was

Uszanmnmynad) mm@]ﬁﬁﬂsa@mL‘fluwamﬂﬁmﬁ'smﬁaaﬁﬂi"um wia ik
Alsng 3Q15 o lenssdmsaseudiananies Q-Q yemiugis Low
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aummLmuasmu’muﬂ’mwnﬂsnmgamﬂu 4Q wneidusag Low Season
Pasnandathsn InasdszanammsmlsUnddilin 1,809 §uun (+3% Y-Y)
Loz asmeihnanetl 2015 iy 26 UM (89 PE 16y 12 1vi1) Mandudiu
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2Q15 Earnings Results Comment

(Bt mn) 2Q15 1Q15 %Q-Q 2Q14  %Y-Y

Revenues 6,289 6923 92 6319 05 w 5yl@mugaudiniia Q-Q uar Y-y wiSunmungesdiuenn e
Cost of services 5437 6,119 -11.1 5,50  -2.0 anPnAIRETIAIefisaudaus munmaamiasluasialan
Gross profit &1 4| 348 o0, g’mwﬁﬂsﬁy’uﬁuﬁwmm@imau 18 lasuns ndunuanaasi
SG&A 278 255 9.0 219 26.9 - , a9 a

Interest expense 2 2 0.0 3 -33.3 U3uasnnninmenng . .

Normalized earnings 519 456 13.8 492 55 " pinhinumlseanuanddsui 29 Suuin usEnaziislsundvia
Net profit 550 498  10.4 490  12.2 Jagsgalusay 5 lasang

EPS 0.680 0.615 10.4 0.606 12.2

Gross margin (%) 13.5 11.6 1.9 12.2 1.3

Norm earnings margin (%) 8.2 6.6 1.6 7.8 0.4

Net profit margin (%) 8.7 7.2 1.5 7.8 0.9

Source: Company data, FSS Research
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