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. Current | Previous Close 2016 TP Exp Return Support Resistance Anti-corrupt CGR 2014
] ]
., HOLD | HOLD 15.8 16.2 +2.5% 15.6 - 15.3 16 - 16.4 Declared AAAA
Consolidated earnings
BT (mn) 2013 2014 2015 2016E A1ls 3Q15 wrkiarIININ
Normalized earnings 884 1,079 865 1,003
Net profit 884 1,079 85 1,003 fnlsgns 315 vrdands dniaaxn
Normalized EPS (Bt) 0.88  0.83 067 077
Reported EPS (Bt) 0.88 0.83 0.67 0.77 ﬂ’leiﬁ‘Y]ﬁ 3Q15 WU 117 S1uUn (-64% Q-Q, -56% Y-Y) mm’m'mu'm (knl
% Reported EPS growth 125 64 198  15.9 maldi 214 dwmum) a'm'mamwm"l,iwmuwmﬂmmma mlmm‘wmm']
Dividend (Bt) 0.00 050 040 046 ma sungiimlsanas Y-y wzindsdafisaune smilsfianss @-Q 1w
BV/share (Bt) 151 477 500  5.31 W muaﬂuvlmmaﬂaumnmswﬂﬂﬂmumaaﬂmuqmmammmﬂumo
EV/EBITDA () 155 156 165 145 wihfousamnd  Teouiindneldnafidenness  -41.9% Q-Q uaz
PER (x) 179 19.0 237 205 -10.1% Y=Y uazdhamslddanmasmnaaiianasunegfisng 60% - 70% n
PER (x) - normalized 179 190 237 205 Idumdsmswaalu 2015 vlwlasuis:Tamian Economies of Scale Hapas
PBV (x) 10.4 3.3 3.2 3.0 m”lﬂamiaaumawaaam’mﬂmumumam 29.1% 8ARIN 38.6% bk 2Q15
Dividend yield (%) 0.0 3.2 2.5 2.9 uae 31.8% lu 3Q14 naﬂsn‘u11ﬂ'ﬂmmzmaamumﬂmsmmﬂmu‘tmm 3Q15
YE No. of shares (million) 1,000 1,300 1,300 1,300 ’l,wnmmiwvl,@ﬂuLﬂu"lﬂmmilmmm mivxammuml‘ﬁmU@lasmvl,ﬂmmam'nﬂ
No. of share - full dilution 1,300 1,300 1,300 1,300 ﬂaumaw 17.1% 911 12.1% 1% 3Q14
Par (Bt) 100  1.00  1.00  1.00
Source: Company data, FSS estimates ﬂiuaﬂmvlsl,ta.,'sm"uﬂmmﬂ AIALBEHILNEI DD

viwniimlignd omM15 1w 759 1N (-13.3% Y-Y) umaliurirlignd 4Q15
ey aaummmmmwl,ﬂum"limamaaﬂ mwmmw"l,@Liu'mmﬂauﬂﬂu
sulafiide 2slu 415 ld3urhnseaauazluvanlusaesulefiide Siaaas
L'smu'swam@mumﬂmwmmwauI@uLenU51a 30 auunlu 4Q15 nriligns
3Q15 fdnana i3adiuaailsgnsl 2015 - 2016 89717 16.5% waz 12%
1 865 auLN (-19.8% Y-Y) Uaz 1,003 &1uLN (+16% Y- Y) udeu lag
manmadulalud 2016 mmnmmmluﬂu UAZAINANANTITIATENNNIAYN
aaaduladiaslaiisa Li’]ﬂiua@ﬁmtﬂmmmﬂ 2016 L% 16.2 v NLAY
18.5 U (84 PE 1@n 21 1¥i1) assunesintinesie

3Q15 Earnings Results Comment

(Bt mn) 3Q15 2Q15 %Q-Q 3Q14  %Y-Y

Revenues 1,223 2,106 -41.9 1,360 -10.1  w g9g'd3pudouding 41.9% Q-Q uaz 10.1% Y-Y #adeunsi
Cost of services 867 | 1,293 | -32.9| 928 -6.6 TusTuduafilngaddilu 2015 uazmmawmdigadslisals
Gross profit 3% 513 | o8z sz oane saminlsTuduisaa Q-Q :MNTL Economies of Scale Aiaang a1
SG&A 209 453 -53.8 165  26.7 " URARLRIRY L e

Interest expense 22 23 -4.3 18 22.2 am’]m{lﬂjmmmma@ﬂaa?’l’mm .

Normalized earnings 117 325 -64.0 266 -56.0 = dadwudliiwdaneldagi 17.1% gonindnoud 12.1%

Net profit 117 325 | -64.0 266 -56.0

EPS 0.090 0.250 -64.0 0.205 -56.0

Gross margin (%) 29.1 38.6 -9.5 31.8 -2.7

Norm earnings margin (%) 9.6 15.4 -5.8 19.6  -10.0

Net profit margin (%) 9.6 15.4 -5.8 19.6 -10.0

Source: Company data, FSS Research

Analyst : Sureeporn Teewasuwet
Register No.: 040694
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