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: BUY ! BUY 4.48 6.00 +33.9% 4 4
Consolidated earnings . - , , o
BT (mn) 2014 2015 2016E 2017E ﬂ'lv(i 3Q16 ﬂﬂ'a'lﬂ'lﬂaﬂ’la%’lﬂiwm‘l%
Normalized earnings -170 198 338 417
Net profit 112 198 338 417 fls 3q16 Liulalaatan
Normalized EPS (Bt) 0.07 0.08 014 0.7 J Mol p - I 1
EPS (BY) 005 008 044 017 EE{W szmeafmlsund@ 3Q16 7 52 au. lafanszlaaan 1 au.lu 29:6 waT
% growth Y-Y 4119 om 708 23.6 wanananu 20 aulu 3Q15 Hlatannnimanasunis nolddulalu
Dividend (Bt) 0.04  0.03 005 007 saulndlfssnia 11.2% Q-Q uae 13.1% Y-Y ué Gross Margin @ninenasn
A g o £
BV/share (Bt) 1.91 197 210  2.24 1.4% wagf 53.6% lulaswadl ve18693un 51% uaz 48.6% i 2Q16 waz
EV/EBITDA (x) 215 140 123 11.1 3015 suden
Normalized PER (x) nm 56.6 33.1 26.8 y . Loy o Ve v o
PER (x) am 5.6 334 268 HAN1INLINMS LINNTnIzNnuBwEn Seaasuinaailsll 2017
v o a U 4 1 v
PBY (x) 2.3 2.3 2.1 2.0 wlduransdufinnuly 4Q16 arsgnniznuanuazaImslinnddidonali
Dividend yield (%) 0.89 071  1.21  1.49

N U Event dndgansniinniaiianeantd las ERW ndATunansznuanniiaa
YE No. of shares (million) 2,478.8 2,498.2 2,498.2 2,498.2 B o 9

= a = 1 a v 1 o 1 = ey '
No. of shares - full dilution ~ 2,505.0 2,505.0 2,505.0 2,505.0 L‘WT]w&lgiﬂ'ﬁliidLLi&JLWﬂdﬂU’NL@EJ'JLl,awi’]Ele(ﬂﬁl'mﬁ?u(ﬂdﬂﬂ']’.lﬂ']@n']&lﬁﬂﬁ?ui'ﬂ

Y A o ' A o ' a &£
Par (Bt) 1.0 1.0 1.0 1.0 15-20% vasmeldradgeiniiguds walT B HaNIENUAINa ez Rialn
Source: Company data, FSS estimates WeataTkazmainznauNdulaataudunsedaiitesludninle  1ndng
dszanamsilsun@ll 2016 uas 2017 &ula 70.8% Y-Y uaz 23.6% Y-Y
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SIAIAILEWT “@a”
LNEIAITIAMANNZENN 6 LN (DCF WACC 7.71% Terminal Growth 4%) Was
gandfuusiin “oa” Iﬂﬂﬂ'&LﬂuﬁuﬁLiﬂ%u"nauﬁq@ﬂuﬂéuﬂauﬁm
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3Q16 Earnings Results Comment

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

Revenues 1,375 1 1,236 2 1216 131w gplddulefaueeananizaasmnisaniiaala

Direct cost 637 606 5.2 625 1.9 - . : . da - - v
Gross profit 738 630 17.1 591 24.9 ® Gross Margin G]ﬂ’)’]ﬂ']@]'ﬂJ']ﬂﬂ’WSﬂ’J']JQN@I%VJWYINﬂ‘izﬁﬂﬁﬂ"l‘wLLQ:VLW‘S‘U
SG&A 368 357 3.0 330 11.6 dselowiann Operating Leverage

Interest expense 89 89 0.6 9% 7.0 = \fy Low Season fingadutlszidnisol

Normalized earnings 56 1 5,698.3 -20 nm )

Net profit 56 17 228.9 -20 nm

Gross margin (%) 53.6 51.0 2.7 48.6 5.1

Norm profit margin (%) 4.1 0.1 4.0 -1.6 5.7

Net profit margin (%) 4.1 1.4 2.7 -1.6 5.7

Source: Company and FSS Research
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