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| SELL ! SELL 10.7 8.0 -25.2% 3A 4
Consolidated earnings '
BT (mn) 2014 2015 2016E 2017E s 3Q16 #IHAKII AININAIANIN
Normalized earnings 1,079 813 477 590
Net profit 1,079 813 477 590 . - DA e
Normalized EPS (Bt) 0.83 063 037  0.45 lsgn 316 viaRanTsun
Reported EPS (Bt) 0.83 0.63 0.37 0.45 m"l,sam 3Q16 AU 32 auLn (-77.5% Q-Q, -72.6% Y-Y) dnienean
% Reported EPS growth 6.1 247 413 237 (Li']ﬂ']@]vl’a‘ﬂ 85 fuumN) fodumlsivihAands Imml,mm'l"l,samau'm'mm
Dividend (Bt) 050 050 028 029 e ﬂmﬂmmmw"lmﬂh nasnudasan Ml INAaiRaT R R e
BV/share (Bt) 477 464 469 4.8 50% uanmﬂumﬂﬂaﬂmmiﬂsu Product Mix 7iliUssauanusiSamuunn
EV/EBITDA (x) L mwalmwﬂmmmm -25.9% Q-Q uaz -9.2% Y-Y Uag amwmvlwuma@ao
PER (x) 129 174 292 236
PER (x) - normalized o 171 292 236 LLSGT:’J’IW]G]&J’IE]E“{L 19.6% (mm@ﬂ 23%) Lﬂmv@‘ummuummemw
PBV () )y )3 - - nufiounluaamenanning  uenanfimamssuivnuvesanlaiidelisalasin
Dividend yield (%) 47 47 26 28 uiEnagenindivfiuguinlng mlﬁ'l.u"lmmau“"lmmmuumm@mumﬂ
YE No. of shares (million) 1,300 1,300 1,300 1,300 ﬂ%Iﬂ%LTﬂLWN"]J%Lﬂ% 12 mum‘n 90N 8 EQ']W]J'W]FL% 2Q16 Way 2 NW%UTYIEL%
No. of share - full dilution 1,300 1,300 1,300 1,300 3Q15 aglsfion donnzasamidoailisals uIEnisldiiunmIniugu
Par (Bt) 100  1.00  1.00  1.00 A lFspannin mim@mumlmmmaiwvl,ﬂaﬂmmaw 13.7% 31 16.2%
Source: Company data, FSS estimates 2Q16 war 17.1% Tu 3Q15 LL(ﬂEJGVL&JLWENWEWH]“H@L“HFJT]']SN@NG’UE]\‘ii’lilvlmm“

s lstudwle
2016 iutnlsaala YSuaanilsuazsnanivwang uwki 218

UIENAilagns oM16 il 424 §1uun (-44% Y-Y) umalsiuinlsgns 4Q1e
mﬂmmuma wLS ¥ wmmuﬂ‘mnaﬂmmﬂmsaaﬂmmaumlmmluﬂau
289 dTauuasluLa memuaamuaumma aaT LR TULEN TWINI
meuﬂaamaanammamuluﬂvma anmmmwsmm@mmwnummmw
sulaflidusiaiiias m"l,ﬂamsﬂi‘ua@ﬂi~mmﬂﬁn1"liaw1iﬂ 2016 89 31% 1ilu
477 (-41.3% Y-Y) Foudilluaalavosiem ussiSuaamlsT 2017 a9 34%
w590 suun fadumadivle 23.7% Y-y smmmngwuwmluﬂmﬂu%aﬂ
13U5uaa Target PE aatdu 18 i1 9nndu 20 win uazdSuaananihnuned
2017 1ilu 8 UM NNLAN 14 VN ANFRIAVYAAIUEY AIAILEIN 218

3Q16 Earnings Results Comment

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

Revenues 1,110 1,497 259 1,223 92w gyyl@ligals aasans Q-Q uaz Y-Y anamzamandodlianls
Cost of services 893 1,081 -17.4 867 3.0 unzauanlnigs s auanugnsa

Gross profit 217 46 | 47.8 o6 B0, S lTTuTHanaIINN MNBATIMIIFANSINIHAAAARS LALNT
SG&A 153 242 @ -36.8 209 -26.8 - v - ¢
Interest expense 18 19 53 22 182 13U Product Mix A1 li1szauanadisaanaunm

Normalized earnings 32 142 -77.5 117 726 *® aﬂmumlmmﬂaﬁU"lcﬂaﬂaomaw 13.7% 970 N 16.2% 1%
Net profit 32 142 -77.5 117 -72.6 2Q16 uaz 17.1% 1w 3Q15 Mnmadunamldienie

EPS 0.032  0.109 -77.5 0.090 -72.6 = %’uﬁmuLLﬂ.iommnumrwauI@uLfﬁsLﬁmm‘ﬂu 12 §1ULIN 0 8 § U
Gross margin (%) 196 278 82 291 95 unlu 2Q16 Ll,axagjs:%dwﬂ%’uﬂaqﬂﬂm:ﬁwjﬁmﬂm

Norm earnings margin (%) 2.9 9.5 -6.6 9.6 -6.7

Net profit margin (%) 2.9 9.5 -6.6 9.6 -6.7

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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