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I Current I Previous Close 2017 TP Exp Return Anti-corrupt CGR 2015
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' BUY  BUY 3.78 4.50 +19% 3A 3
Consolidated earnings \
BT (mn) 2014 2015 2016E 2017E 2Q16 2INRNINNIIAA
Normalized earnings -409  -1,788 471 1,336
Net profit -381 1,785 471 1,336 ils 2016 Zanwnsnnaaudazisalanlassmsluauiedin
EPS (Bt)- Normalized 020 063 013  0.36 J . .
% growth Y-Y - . o igas PA?[E TBUKRALIZNaLN1T 2Q16 m@qumnm']mw 641 mm{m'ﬂ ey
EPS (Bt) 019 063 043 036 Muldangsfredmazuinnifinaialin 969 duvan (anlasens
% growth Y-Y om om om 1835 MahaNakhon 936 &1L WazlasinT3 Ficus Lane 33 MuwM) uddnarils
Dividend (Bt) nm nm nm nm dudusaneInIung 28.0% (Und GPM voslasinademaglugag 35% s
BV/share (Bt) 073 075  1.04  1.39 40%) maomnwwiau‘tuma 2Q16 mmmﬂnvmmwﬂnmamwmuhmn
EV/EBITDA (x) nm nm o 224 12.0 mwm@maﬂmaamwm"lsmmmmaumamiwma 35% 719 40% NM3I5
PER (x) nm nm 305  10.7 Iauuuwmswmmmﬂﬂm mmmﬁiﬂa D&D deldlndidoinad 776 &
PER (x) - Normalized nm nm 30.5 10.7 YN GPM 289 D&D wiuduiinitasund 51.6% (+1.1% Q-Q, +0.4% Y-Y) 7i

e

PBY (x) 5.2 5.1 3.7 2.7 1% aPM Twluwlasanainaaifies 37.5% AnlEineTndagedu 25% Q-Q 91N
Dividend yield (%) nm nm nm nm

dnbtanelun1sanelasanis MahaNakhon MahaSamutr Waz Nimit Langsuan

YE no. of shares (million) 2,054 3,262 3,758 3,758 L9 o oA
LLazﬂ’Wl"ﬁﬁ]’]&ll%ﬂ’Tﬂﬂ’]ﬂa’T’ﬂ’W D&D atiaatihas

No. of share - full dilution 2,054 3,262 3,758 3,758

Par (Bt) 100 1.00  1.00  1.00 asdlszanmnsilsuazsanihmang uusiingessdaiiasnadanar
Source: Company data, FSS estimates ui¥ PACE  dansananuatneminlulasunadl uddroununislonlassns

MahaNakhon atnisaiiaslugrietenasnes emuiunislonlasnis
MahaSamutr f1azi5ulu 4Q16 wazTufidndlud 2017 azelduTEnaansn
winuviilsld indsastszanuneinlagnd 2016 - 2017 wazasTin
et 2017 @835 SOTP f 450 UM (IIWNYIAVDITIAING W
aaammmwm 3.00 1N YaF1VaI D&D 7 1.35 1 uaz NAV aasfiaulu
ﬂswmﬂmﬂuaﬂ 0.15 u1n) s Wnsesdoifianadandaifiansuauasde
Nammwusluvlmmau

2Q16 Earnings Results Comment

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

Revenue 1,758 729 | 141.2% 787 | 123.2% | u sw"[mawmuimmomnm Q-Q uwsz Y-Y anmilaw
Cost 1,098 380 188.9% 418 162.6% 1a39n15 MahaNakhon Yl 936 al. ez Ficus Lane "n 33 aU.
Gross profit 860 349 8.2 269 L sanmlstuduanasunniiiosannoula MahaNakhon 1wl
SG&A 1,118 895 25.0% 779 43.5%

Interest expense 448 | a7 m | 132 o Iau"l,ﬂuw,ﬂuﬂu@wmﬁmmwnﬂ'nmuaus] GPM 283#ta
Net profit oat 68 | 1048.3% | 475 om mmummﬂ?mm, 28% (GPM Undaglugg 35% - 40%)
Normalized earnings -640 -504 nm -476 nm vouzfi GPM 189 D8DWAMANTTR

EPS (Bt) -0.20  0.02 -1048.3%  -0.18 nm " LFA&I% SG&A to revenue 1 a@mmﬂmmw"l,@ﬂauwawu
Normalized EPS (Bt) -0.20 -0.15 nm -0.18 nm men@ﬂuamwmwwﬂf’nmﬂmml,wwum Q-Q uazr Y-Y
Gross margin (%) 37.5%  47.8% -10.3% | 46.9% -9.4% mlmwmwaaammmww 11ATINTTOFINY A autg
SG&A to revenue (%) 63.6% 122.8%  -59.2%  99.0%  -35.3% FUAQFUNA YNNIV wadnlFoniAatuluanuas
Net margin (%) -36.4% 9.3% -45.7%  -60.3% 23.8% D&D g9 hifasiUszEnTnwanniin

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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