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Consolidated earnings
BT (mn) - Ended Sep 2015 2016 2017E 2018E
Normalized earnings 401 352 496 557
Net profit 401 352 496 557
Normalized EPS (Bt) 0.11 0.10 0.14 0.16
EPS (Bt) 0.11 0.10 0.14 0.16
% growth Y-Y 43.6 -12.2 41.2 12.1
Dividend (Bt) 0.07 0.04 0.09 0.10
BV/share (Bt) 0.84 0.89 1.00 1.07
EV/EBITDA (x) 23.0 24.5 18.7 16.5
Normalized PER (x) 52.5 60.0 42.5 37.9
PER (x) 52.5 60.0 42.5 37.9
PBV (x) 7.1 6.7 6.0 5.6
Dividend yield (%) 1.2 0.6 1.4 1.6
YE No. of shares (million) 3,507 3,516 3,516 3,516
No. of shares - full dilution 3,507 3,516 3,516 3,516
Par (Bt) 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates
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4Q16 Earnings Results Comment

%Q-Q

(Bt mn) 4Q16
Revenues 611
Cost of services 429
Gross profit 182
SG&A 123
Interest expense 0
Normalized earnings 58
Net profit 58
Gross margin (%) 29.8
Norm earnings margin (%) 9.5
Net profit margin (%) 9.5

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

24r9@suuu deudnual AUUNY

100-90 L A A daa
80-89 Aun
70-79 L a

60-69 ' dwa 14
50-59 ) fu

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsifuguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayafdsnaavefouluaaiandnninduvolsamaing uay
aaandnning Eu 1 la ("BEvaanandou”) Wawadassisae wanfludayadgaonuiiildaunsadingeld wagnadenandailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasiiivaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfunsuaudsnaaneiiiou
uazlidatdunstidmuuninluasasvulundninduasdinaanadauniadiuuzinlan  glidayaivaislinasagrauasauastunisinsrzsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadaduasnadisradnanusadiele

Tasenisuursrulfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥nidinhnlasenisunHulfifzasaaanuinalunisaadiunaia (Thai CAC) zasasnauddieGuantiunssunsussning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAanunsualidingiu CAC
- 16i5un155usa9 CAC

i 33970 3



