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Consolidated earnings
o a 1 o = a = v
BT (mn) 2014 2015 2016E 2017E n’ﬂ‘i&!“nﬁ 3Q16 2WAIAINAA aznaunnaulailni
Normalized earnings 361 323 396 471
Net profit 361 301 396 471 f’i'ﬂ,san“ 3016 Indidusaa
Normalized EPS (Bt) 120 1.08 132  1.57 b thg
Reported EPS (Bt) 1.20 1.00 1.32 1.57 m"l,sam 3Q16 WAL 94 MuUN (-38.2% Q-Q, +74.1% Y-Y) lnsifssana
% Reported EPS growth 89.2 167 316 19.0 (mmavl'; 96 RULIN) mmwmvl,saaumm Q-Q mmmsaammﬂawqmma
Dividend (Bt) 031 05 066 078 anmansludssing uas ﬂimmaaaaﬂ‘ﬂLLwaaaiumaﬂmmuI@wuLmﬂLLa 23U I
BV/share (Bt) 487 537 602 6.79 mimuiwmlmm Y-Y muﬁmmmnmuwmiuﬂﬂau MM IAUTIVEIANNG
EV/EBITDA (x) 17.3 205 157 135 af
sulafiduamunnie msmﬂwﬂsum@w Az MIAMURWNIBYDIFA T
PER (x) 266 297 243 204
. ma‘lﬂmamnummﬂauuaﬂmausl,umifnamnﬂuauimmfnmﬂuanau’m °m
PER (x) - normalized 26.6 31.9 24.3 20.4
PBY () 66 6.0 53 47 Ireldlwlonnahaulals 24.4% Y-y uddanmlsuduas LLmaamam
Dividend yield (%) 1.0 1.6 2.1 2.5 42.4:/1 N 43.8% }m&g 3Q15 Wz 4(3.4%}% 2Q16 lei"’“nlli]']m;‘mu’mwﬂdﬂl
YE No. of shares (million) 300 300 300 300 ud lasumssaire ldninuandildinenanss  lasgasaudnltiodasnele
No. of share - full dilution 305 305 305 305 aﬂﬂdmagjﬁ 26.5% 91N 29.7% 1 3Q15
Par (Bt) 1.00  1.00  1.00  1.00
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Source: Company data, FSS estimates

w3 lsgns oM16 il 313 uun (+20.4% Y- -Y) faldusasiu 79%
Pa31szan BT wlinilsgnd 4Q16 Wazdoudinanmziduing Low
Season 89FINT nedsiumazmrsuineldrenilisaly TemeuTvnina:
UsuaaldsTugundenudiaudagas iedszndadldiolutsfisauwmsl
T8 eswe mdsastszanunainlsgnid 2016 - 2017 iGvla 31, 6% Y-
waz 19% Y-Y ey thiswuumnaulaludwi meiafumsiiud wwas
yldgseanludunduairinuinevildluszdugegalull 2014 wiasn 300
fuumndatl Immaummmmmm LEANINIANILS N uEIUNT
nszneaudluinldnely 4016 - 117 asmanihwaned 2017 wihdu 39
U (89 PE 16w 25 1) Meiudiuainnaui Upside 21.9% F9uiuduuzih
Fwiln 8 9nid fa

3Q16 Earnings Results Comment

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

Revenues 622 825 | 21.0 24 A eldUudsu Y-y rnmstiuiinesaneduuaziulaiise Sad
Cost of services 376 442 | -14.9 294 27.9 i s

Gross profit 277 383 277 230 20.4 guiannluiaw

SG&A 173 207 | -16.4 155  11.6 = 5'mwﬁwvl?ﬁy'uﬁuépué‘fmwmNaﬂsxwwaamL‘Eummlﬁam ueid
Interest expense 0.04 007 -429 004 0.0 flsdaruanilfsudnunaas udian Minoanas
Normalized earnings 91 150 = -39.3 70 30.0

Net profit 94 152 | 382 4| 741 " a@mumlmmmas’mvlmmaamam 26.5% 91N 29.7% 1% 3Q15
EpS 0312 | 0506 | -38.2 | 0181 | 741 witSuAnguann 25.1% 1w 2016 anmeldfianag

Gross margin (%) 42.4 46.4 -4.0 43.8 -1.4

Norm earnings margin (%) 14.0 18.2 -4.2 13.3 0.7

Net profit margin (%) 14.3 18.4 -4.1 10.4 3.9

Source: Company data, FSS Research

Analyst : Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www. fnsyrus.com

Wi 1970 3



FINANSIA [S

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
2aUNNIU A.AFNWNIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
uaARYEY LLALINnel
AATINWUNUAT

121 AN

555 a1m155&1 vanasg 2
gfia 1106 4y 11 . wualody
WAINARANT LUAIARINT
AAFINWUWIUAT

&1 @312

135/99 (fnmax fu G) auuguuin
f./39127 a.¢/35120

.U

anadaetusi 2
310
wijtinudeatntinaus
a.4h9Aa1u a.deAau
a.fav A daelni

ERETRIE R Tok
1045/16-17 a. 31 3as1ugn
.0 2.2 uNITEIAT
. UNTEAT

#2a1 vnaluad 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalvg) 3.89281

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui wareuonedl
LUATIEUINY ANTILNWHUWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufla 4u 19 wiasiaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUIUT LUAAUIIUT
ANFINWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARINT A.ATINHWUNIUAT

#21 aaunAu 1
311/16 a.Aavidiag
a.luifiav a.flasuauudy
UDULAY

fandaslue 3
2MsuLAWAR 32/4 vy 2 du 1
Yiay B1-1, B1-2

a.witfiae a.dfiadae vy
a9t

#21 uasisu
28/16-17 a.Buiih a.8uuiuns
a.fia9 2. uaslgu

a
#an nsedl
223/20 a.uw a.11At
a.fiag a.nsudl

AtignuaasaInuzinANsaInuY

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
waUNuiu 2.AF9MNUMIUAT

&1 Auss 1

130-132 a1A158us5 nIas 1
4y 2 a.38 umeuid
aUnuiu 2.AF9MNUMIUAT

# Z9da

1/832 wualadu 60
£.AAR a.8179N
.Unuedl

#21 waunAu 3

311/1

a.naviias (Hedud)

a. Tudiag

a.favuauuiu . 2aundy

Gt Wi IR RT]
353/15 %y 4 a.5unn
a.favdueny A deee

#A21 ALAa

22/18 gusdnisdnnfiawaiai
a.uanainaqag
a.aa1nlug a.flasgiia
QA0

A1 039
59/28 a.viiauan a. Uiy
2.{a9n3v 2.639

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aUNuiu 2.AF9MNUWIUAT

A2 1@aunedu (Auss 2)
140/1 anasidsnuvoiu 2 du 18
2.3y wavauRd

WAUVNTY 2.ATINNUIUAT

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LUATILYIN A.AFINWUUIUAT

&1 anssil

104/6 dfu 2

a1a5 sunesladig(ne)Ida(uvnzu)
2.205a%4 6. vunauds
a.fiavaassil 2.9a5501l

A WA
119 w3y 10 a.u3igne
2.y .89

g1 walua 1

200/221, 200/223

a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

#21 JIugsdl

173/83-84 wyj 1 a.¥aTnE-1nolne
auzde a.fiasgnugsd
NGl

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.U5uAAUT U9 auaNFUNs
L6 U9Nantiag . NFINWANIUAT

&1 Auss 3

130-132 a1A158uss ias 3
4u 19 a.3ng warvauAdl
aUNuiY 2.AF9NNUMIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERE a.fiasuunyd
AUUNY3

a1 e luiei 1

308

wijtinudeatntinaud
a.49Aa1u a.dreAau
a.flavdeelna A de9lu

&1 uAssIuFNN

1242/2 viao A3 fu 7
gfnvutnazuaas uasuduN
a.fia5nn a.lufiag
a.fasunAssufan .uasudun

g1 walua 2
106 a.szansilag a.valve
a.mnalval 3.892a81

g ilaanil
300/69-70 %y 4 a1.38¢0a
a.fiav a.deend

BUY “gda” fasainsanilaatiu dini yarmamailadafugiu Tnaaeavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “daferilsszazdu” ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana
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DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa d1da () “5sn” dayadlnng lusenuatiuiigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzaciayadeonan  dayauazanuwiufidsingatly
sauatiufianafimsuldaunilas uily viaiudnldaaannalagBidasuielvinsuariewin wBEvbisiauilssaedfiazingevtatimnuliigamu asudavia
anevdnnudauilsnng lusaouarud nufirdsnlildsulsziunanatunuvdanamzamdanindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdadiuannisidayavaanuiulunauaiuilldlinnsdladen gamumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu
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Anmdiayauazfiansanativsavmaunaunsdadulaaonu

wsEnuanning fduide lasa da (uungu) aradlugguasaiwasaas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaawdEng anadavinuniiansizasmdnniwgarvdodonanid dofu dnasuasdnwnaandaalunitdatnuuaslusdyuand
andautusavnannaudadulaainu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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