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BT (mn) 2014 2015 2016E 2017E ﬁﬂ‘l‘sq‘*nﬁ 2Q16 ANNINATAIININLIUNLAY
Normalized profit 2,208 2,160 3,350 4,295
Net profit 2,745 2,650 3,180 4,295 a9 lsUn@ 2Q16 anas -4% Q-Q uatdula +36% Y-Y
EPS (Bt)-Normalized 014 014 022 028 BEM TanuilsUnd 2Q16 lndldssanawinny 674 duuin (M@ 673
EPS (Bt) 0.18 0.17 0.21 0.28 mum‘n) AN -4% Q-Q udidula +36% Y-Y winifisy Q-Q awnadianu
% growth y-y -37.3 -3.5 20.0 351 qmmamaommﬂau b8, muﬁmﬂamnmﬂ lvmeldnulndidosmad
Dividend (Bt) 0.09 0.13 0.11 0.15 2,919 §1uUMN (-4% Q-Q, +2% YY) weneldmrunsfiveds 4% a-Q
BV/share (Bt) 1.93 1.91 2.01 2.15 nndSnandeuiiesss vantuneldnndlagassalWinfianss -5% Q-
EV/EBITDA (x) 21.7 23.0 18.5 15.2 Q WIE mmmﬂ@Ummmuﬂaaummmuﬂu aghalsieny 1w 2Q16 &
PER (x) - Normalized 55.7 57.0 36.7 28.6 fBsu st s AR owi MHATI 212 &1uLnn mlﬂmvl:sawmﬂu
PER (x) 44.8 46.4 38.7 28.6 504 SULIN 8AAI 28% Q-Q ALIla 2% Y-Y
PBV (x) 417 422 400 375 m'mﬂ‘uwmmammaainlﬂﬁﬂaﬂﬂamwummiammﬂ
Dividend yield (%) 1.95 1.56 1.42 1.92
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YE no. of shares (mn) 15,285 15,285 15,285 15,285
. @]aﬂlﬂ’]ﬂ ma ExtenS|on Blue Line (‘IJ’N‘WJR’]I‘WG - fLJ"I\‘iLLﬂ LLGW?J’N‘]J’N"IJE’J - ¥

No. of share-fully diluted 15,285 15,285 15,285 15,285
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Par (Bt) 1.0 1.0 1.0 1.0
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ATLNITNNITNNATY 35 FINAUNTIUMINNATY 43 ehandn 2 LHeulie
AAUATIURZLBUALAZIATINNL BEM lagamainnisiasanazudlasanazaunim
s lameludens.a.-16

asszananisnilsdn@uazsianiwanail 2016 wweinge

wamimmumuﬂn@h 1H16 L¥inAU 1,376 8uLn (+28%Y-Y) Aanilu 41%
wasm37) Tesiidainatszneums 2H16 azdula HH uaz Y-Y ilasen
solWihaegirssudaliusnsudaiie 6 8.0, LAZIY LanNaNTEMIDa kNI
wm‘?ﬂssmaLLﬂausauuaﬂluauw 22 q.a. % vanAvlifienldsramsaiusand
Waduly 4Q15 LS’]'Ntl\‘lﬂ\‘lﬂiwu"ltuﬂ’]iﬂ"lvl‘iﬁﬂﬁﬂ 2016 YN 3,350 AULIN
(+26%Y-Y) asnanihnuisi 2016 winu 12 171 (89 DCF) uugiinda

Source: Company data, FSS estimates

2Q16 Earnings Results Comment

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

Revenues 2919 3,026 35 2,859 2.1 3 o . 3

Operating Cost 1,707 1,777 4.0 1,722 09 ™ eldnsedy Q-Q uadufiula 2%Y-Y ilu 2,919 duwm antBinaisa
Gross profit 1212 | 1248 29 | 1,136 6.7 uazg loaasAvindu

SG&A 242 233 4.1 253 4.3 : 4 S
Interest expense 317 279 137 195 198 " Avlsgnasnninaiai 504 au. (-28%Q-Q, +2%Y-Y) iwsgsnansiiLAnn
Normalized earnings 674 702 4.0 496 35.8 uArsssufisnainaisdisydudnauiiuasd 212 & uum

Net profit 504 702 -28.2 496 1.6

EPS 0.0330 0.0459 -28.2 0.0325 1.6

Gross margin (%) 41.5 413 0.3 39.7 1.8

Norm earnings margin (%) 23.1 232 -0.1 17.4 5.7

Net profit margin (%) 17.3 232 -5.9 17.4 -0.1

Source: Company Data
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