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Normalized earnings 1,780 1,189 1,333 1,477
Net profit 1,780 1,195 1,333 1,477 115 2Q16 Ain31A1A IINUTIRNLANTHAINNINAA
Normalized EPS (Bt) 1.42 0.95 1.06 1.18 m"l,sam 2Q16 YU 381 §1ULIN (+38.5% Q-Q, +90.5% Y-Y) dninena 9%
Reported EPS (Bt) 1.4 095 106 118 (mmavl'; 350 @uun) ndanmlsuduiianiiea mmmwm‘lnmul@
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PER (x) - normalized 8.7 13.0 1.7 105 +7.4% Q- (v)l +9 4% Y- Y memmmﬂium mujtwm'mq@mmaumm SINAG
PBV (x) 2.0 1.9 1.7 15 faaaImn smu@umwmumaw 13.8% (13101@ 1) 13%) 3N 11.5% lu 1Q16
Dividend yield (%) 3.2 20 26 28 war 10.5% 1w 2Q15 saummuumm"[smnmwmmml,muniolﬂamm
YE No. of shares (million) 1,254 1,254 1254 1,254 1Q16 uddiula Y-y amwwmﬂmmaw 108 & mlnlasinadt Rudn
No. of share - full dilution 1,400 1,400 1,400 1,400 910 9 Muunlullien naLﬂuaﬂﬁwm/]uuulmnw”tsam”tmmzmmuim Y-Y
Par (Bt) 1.0 1.0 1.0 1.0 um\maomamnmnmumaﬁmvln"lumaﬂmaamaaﬂu
Source: Company data, FSS estimates ummm"l,sam 1H16 LYINNU 656 awUIN (+57% Y-Y) fatdusasin 49%
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an. snmaadslu 216 7 37 vnnn, mmmmmﬂm 1) Whgte High
Season aIMIEIBEN I@mm@mﬂummmum a’mmmm‘[immmmﬂ
Adugladaudn msl,'v\muﬂmaawmmﬂuﬂiﬂmmu uae 2) a’mmmvlmmmlu
amﬂummawm wflm‘”lwmwaumimmﬂmwuﬁmnamswaumﬂmuu
WaTHIRL mswou@]amaﬂﬂmauﬂ 2016 Vl,mlmmwuﬁ“l,nmnamﬁmm 70%
maamimmwuﬁm%m) Lsuﬂswﬂumammﬂsmmwawamvl,ﬂma@ﬂ‘mmmaﬂ
7 30 - 31 Fehdadany mﬂﬂawmwaﬁn 33 fudadedenst Eeth
iaznfunelnbueglunsen 40 - 42 smnn, Idlugnsfinderedd e
ﬂs:mmmsm”lsqmﬂ 2016 - 2017 Gula 11.6% Y-Y uar 10.8% Y-Y
auinay asanihnanet] 2016 Wiy 16 v (83 PE 16in 15 1in) 638
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2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y

Revenues _ 3,902 3,901 0.0 4033 32 u 5gdyulaifumduin nzsIfiaemIaaisautesd e basung
Cost of services 3,363 3,453 -2.6 3,608 -6.8 mmuﬁwﬂ%mmﬁnuvlriﬁmmumuqmma

Gross profit 229 H8 1 203 2 208, amﬁm"lwu@um"lmmwm@ WRuTuis Q-Q uaz Y-Y FURANAN
SG&A 307 294 4.4 280 9.6 ~

Interest expense 25 27 -7.4 33 -24.2 mmmwmmmumaumao .

Normalized earnings 381 275 385 200 90.5 ™ muumm‘hmwnumﬂmmaﬂsﬂm Y-Y anagi 108 §1uun
Net profit 381 275 385 200 90.5 an 9 dululnien Hrovyuilslasnafidoled -y

EPS 0.304 0.219 38.5 0.159 90.5

Gross margin (%) 13.8 11.5 2.3 10.5 3.3

Norm earnings margin (%) 9.8 7.0 2.8 5.0 4.8

Net profit margin (%) 9.8 7.0 2.8 5.0 4.8

Source: Company data, FSS Research
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