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Net profit 5092 5302 6,003 7,308 mlsUnd 3a16 Inatazeana Ia Y-Y annarlzananazadonsanas
Normalized EPS (Bt) 1.09 1.14 1.26 1.53 VL 3Q16 1504 +4.4% Q-Q, 2.7% Y-Y) VL
Reported EPS (Bt) 1.07 1.1 1.26 1.53 M sam m’mu AW ° e win iy
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Dividend (Bt) 0.55 0.63 0.69 0.84 Q-Q, -{8]3/0 Y-Y) ﬂaLﬂEJLdﬂﬂﬂ (mm@Vl'm 1,686 mumw{ mmmImPL a Q-Q
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BV/share (Bt) 9.08 952 1024  11.03 andaspggma dauluid Y-y m sUsuaead udelaazidulale +2%
EV/EBITDA (X) 16.5 16.4 13.9 12.6 Q Q UWae +7.7% Y-Y ’q]’lﬂﬂ']iﬂ’mi’m Rugen Fish 8z Chez Nous LL@]VI,@TU
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PBV (x) 2.4 2.3 2.2 2.0 ﬂimumavl,ﬂmﬁsﬂwmLLHS%WUI‘S}J@W mwalmmwm"[wmuaaummLm
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No. of share - full dilution 4,808 4,808 4,808 4,808 mmaoﬁsmﬂmu,snauaummwmﬂmmmo aaNﬂlﬂﬁiﬂaﬂml,l,mauaummﬂu
Par (Bt) 0.25 0.25 0.25 0.25 ARRILARD US$2.5 du ﬁrm‘ﬂm'mwu US$10 fwlu 1H16 #ONINHNNTAAS
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13719 Twilanaaz Limmmimmﬂmsmsnaﬂmmi Red Lobster i ety
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ﬁina Rugen Fish W&z Chez Nous mmmmﬂ ey mmmumsﬂummaaﬁina
mumﬂmmamu swmmimmimmUlumieﬁammmaﬂmmnﬂu Irar)
fa  Synergies anmsmumnuiwldnaudtminduiwll e
\hwaned] 2017 Wiy 26 1w (B9 PE 16in 17 i) §ail Upside 17.6% a4
Auuzsinga

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

Revenues 35,128 | 34,441 2.0 | 32,602 77w imvlﬁaqa UsD ﬁwgﬂgaqﬂlmjﬁ US$1,009 8% (+3.4% Q-Q,
Cost of services 30,190 129,012 4.1 26,968 11.9 .3 59 y.v) sanms3anAianns Rugen Fish uaz Chez Nous

Gross profit 4937 548 91 563 24 Sanm st udusouFIaINTI Y-Y mnmm’mmuwﬂsummmum
SG&A 3,066 3,366 -8.9 3,282 -6.6

Interest expense 361 263 | 37.3 73 | 32 Unuzanan wazid 1INAIMIdauaIaIuaImanyin vnlwasend
Normalized earnings 1625 1495 87 1771 8.3 mmmﬂu@mﬂuuwa nsmummmmmmm"ﬁmaaﬁsmwm
Net profit 1594 1527 44 1626 2.0 aaaam’m"lmmmwsnawmumu@miiﬂ

EPS 0.334 0.320 4.4 0341 20 = a@mumlmwmai'mvlmmaamnmaa 8.7% 91N 10.1% lu 3Q15
Gross margin (%) 14.1 15.8 1.7 17.3  -3.2 uaz 9.8% i 2Q16 MnmaAswITiufinmaasnuilaiums
Norm earnings margin (%) 46 43 03 54 0.8 suvayuaInMaiziudugu Muiiminugudilditeadng

Net profit margin (%) 4.5 4.4 0.1 50 -0.5 LN

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
Register No.: 040694
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