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BT (mn) 2014 2015 2016E 2017E 113 3Q16 AININAIA VENAUNIAA LEDNATI bisDl 1N
Normalized earnings 1,569 786 725 1,084
Net profit 1,626 815 725 1,084 i ls 3016 laigala Taganinena

Normalized EPS (Bt) 036 018  0.16  0.25 . _ . . :
Reported EPS (Bt) 0.37 0.18 0.16 0.25 m"Liq‘ﬂﬁ 3Q16 (W.A. — N.A.) (NN 87 LN (-51.4% Q-Q, -61.8% Y-Y) N
% Reported EPS growth 91 499 11 495 nhana meald 144 §uum) winhinumlanoduamu 45 §uun
Dividend (Bt) 040 041  0.05  0.07 (Uannaum Bzt 36 dwun) xliilsdn@inty 51 dmuun (67.3%
BV/share (Bt) 3.02 3.09 3.02 3.27 Q-Q, -71. 8% Y-Y) mmwmvl,immmm mnamwnﬂsmumunmmﬂmﬂ lag
EV/EBITDA (x) 3.2 3.09 295  3.12 sanlsuduluwlannaiuianiu 18.6% (mm@vln 23%) N 24.3% bu
PER (x) 107 129 140 120 2Q16 War 225% % 3Q15 mﬂmuwumaammw wazfimilagauing
PER (x) - normalized 9.9 19.9 21.5 14.4 TsdlwihAvewassasudidon w.e. — 2.0, maumnﬂnmmneﬁaumiﬂuma
PBV (x) 9.6  19.1 215 144 Uanad mﬂm@mmmamimﬂimmm"lmwmwamamﬂmwam"l,w% smuju
Dividend yield (%) 1.2 1.1 1.2 1.1 mmwm’l%m"lmmom Q-Q waz Y-Y mufismianadsvestSinmmnens 3
YENo. of shares (million) 4410 4410 4,410 4410 mfionan lasuaneihea +25% Q-Q, -2.5% Y-Y dwSunangly -2%
No. of share - full dlution 4410 4410 4410 4,410 Q Q, -17.3% Y-Y uaziSunasnatamuas +1.4% Q-Q, -7.4% Y-Y natlsnu
Par (Bt) 0.5 0.5 0.5 0.5

Ny lnanas -8.3% Q- Q, -14% Y-Y LLawiwmmmamuaaéaué”ma -1.3%

Source: Company data, FSS estimates
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UIEnAmlagns oM16 windu 615 dwuum (43% Y-Y) wwalduilignd
4Q16 9z e linals wmziluzag Low Season vasTInalasane ﬁiﬂfﬂ"lwm
Luawumm@mvl,mm 4016 1372 100 §1un uazdrsnarinls 3Q16 fidh
nena mm"l,ﬂamsﬂma@mvlsﬂ 2016 89717 12% w725 Suun (-11%
Y-Y) meﬂma@n']"lsamﬂ 2017 adlaniay 8% Lﬂu 1,087 mum‘ﬂ Lﬂuﬂ’li
ndusnauladnasima 495% Y-y mnﬁmmymmawﬂiumaamumam
51 21 - 22 widataud nmeanmewaslud 2016 A 15.5 mumaﬂauﬂ
’l,wnmmLLqumwmmma@lm@I@ﬂmﬂa@iamamaa sgaLfiaunzgIzay 21
iuddolaududl  (+40% YTD) UAZw@I9z mum"lsl,wa@luﬂu 1313909
funzsih noosda laptsuaaanihwaned 2017 (i 4. 3 U NNLGEY 4.6
17N (84 PE 1&3 17 1911) 893 Upside 21.5%

3Q16 (May - Jul) Earnings Result Comment

(Bt mn) 3Q16 2Q16 %Q-Q 3Q15  %Y-Y

Revenues 4,494 | 3,939 | 141 4822 -6.8 a iws_lvlm’maﬂao Y-Y N3N 0anadueans 3 ﬁiﬂwaﬂ"lmm
Cost of services 3,658 2,983 22.6 3,736 -2.1 u,]ma vLWW’] LRSI TIWE A

Gross profit 836 956 @ -12.6 1,067  -21.6

SGRA 324 321 0.9 332 | 24" E]G]i’lﬂ']vli“llu@u‘]_li‘]_ladLLSO&I']E]EW] 18.6% mnmuwumaammmu
Interest expense 185 181 22 216 | -14.4 e umwumammsﬂio‘lwmﬂuawaaﬂ 3 \Gow Sudlumeie
Normalized earnings 51 156 = -67.3 181 -71.8 wanndnafindetenluiaeae

Net profit 87 179 = -51.4 228 -61.8 ™ a@mumlmmmas’mvlmmaamam 7.2% 9N 8.1% 1% 2Q16 ud
EPS 0.020 = 0.041 | -51.4 0.057 -61.8 Ruguan 6.9% 1 3Q15 LW mmwvlﬂwmmﬂﬂﬂau

Gross margin (%) 18.6 24.3 -5.7 22.5 -3.9

Norm earnings margin (%) 1.1 4.0 -2.9 3.8 -2.7

Net profit margin (%) 1.9 4.5 -2.6 4.7 -2.7

Source: Company data, FSS Research
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