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Consolidated earnings
BT (mn) - Ended Sep 2015 2016 2017E  2018E A1l 416 An211a1a dwea 0.32 VN
Norm profit 207 288 322 347
Net profit 207 288 322 347 115 4Q16 1i1 New High Wia 15.3% Q-Q, 32.6% Y-Y
EPS (BY) 038 052 059  0.63 ily 4Q16 7 87 §wuLn @ndmevaanai 76 Suun smlngaindnldine
% EPS growth 321 394 1.8 7.9 SG&A LiRuamunaMatasnitena Lﬂuﬂ’lvliLW&JG]ElLuE]j 15.3% Y-Y, 32.6% Y-Y
Dividend (Bt) 020 032 035 038 neldmmiin 10.1% Q-Q, 17.5% Y-Y aaduniiannadeumssiuay
BV/share (Bt) 228 260 284 3.09 wanlasinarian uss Gross Margin i 25.6% anlasunanawdl 24.7% uil
EV/EBITDA (x) 164 128 114 105 AA8991N 4Q15 ﬂqamuwmw 26.6%
PER (x) - Norm 213 153 137 127 B . . . wH
PER (x) i3 153 137 127 a1l 2016 Mlslalaaian 39.4% anllklacaiitos Backlog govinn
PBV(X) 3.5 3.1 28 2.6 finlario) 2016 7 288 dunm Tags 39.4% 1asmatl 2017 flsladaiiles
Dividend yield (%) 2.5 4.0 4.4 4.7 sy 12%  Indidssmaaulavasnsle wyulay Backlog aqiiufisges
YE No. of shares (mn) 550.0 550.0 550.0 550.0 imugdiwm_l 1.8 WHIKLIN Lﬂuﬁ@m’mma‘u 60% madﬂ’lm’m%l,m’mmﬂ
No.of shares- full dilution 550.0  550.0 550.0  550.0 auznianuaunalumslanulnag MmN aummaaumwm"l,ﬂslﬂu
Par (Bt) 1.00  1.00  1.00  1.00 wannaegiia Twluislasanssmindlnadig wazldanasdannyim
Source: Company data, ety maamsmﬂﬂ@mwLLamﬁaaqumamsmm@lﬁm % lasens
FSS estimates sa'lWih Imommmuuumssmnmﬂa 2 Im@msmn"lvdﬂ’mmu Tsa'lwitn

J
I s’mmuwmmummmaamw”l,ﬂmmamaﬂe] Tudadinianeznpenida
mmumﬂuﬂu YUeNANATNE Gross margm IlnsiAesTiauiiszau 25%

AIATUEH bzia s1antuangd 2017 M1 9.70 v uuasiail 2016 ‘vma.,
0.32 U Yield ~4%

swm%uﬂmuuu Upside 21% aansnanihwangdl 2017 # 9.70 1 (PE 17 1¥i1)
799 ﬂimmmaﬂuwmmﬂ 2016 %uaw 0.32 U Yield 4.0% XD 2 W.f. A3
Auuzin Te

ﬂi]i]ﬂl,ﬁﬁld ﬂ’li‘?f&’ﬂﬂ@l?”ﬂﬂxﬂﬂ?ﬂﬁﬂ@ ﬂ??WJWdN@’)W%’)Hﬁ%ﬂ’ITIﬂZ‘ViW ATNAT
mwﬂa\imnmﬂmnwamm ﬂ’)?Wx?‘W’)ilﬂﬂ’)ﬂ? (qﬂ?fﬁ)

4Q16 Earnings Results Comment

(Bt mn) 3Q16 3Q16 %Q-Q  4Q15 %Y-Y

Revenues 778 707 10.1 662 175 » 599 lé570)naideasana
Cost of services 578 533 8.7 486 19.0 " Gross Profit §anianaL&nitas
Gross profit 199 175 14.1 176 13.1 a

SG&A 97 83 16.1 99 21 " fnkiany SG&A dninana
Interest expense 2 3 -30.9 4 -50.0

Normalized earnings 87 76 15.3 66 32.6

Net profit 87 76 15.3 66 32.6

Gross margin (%) 25.6 24.7 0.9 26.6 -1.0

Norm earnings margin (%) 11.2 10.7 0.5 10.0 1.3

Net profit margin (%) 11.2 10.7 0.5 10.0 1.3

Source: Company data, FSS Research
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

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

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

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

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana

&

NG : HARAUUNUTIAIANIIa1nYFauuLava A INALvTaveaIn TN viaanas Tuyalzii

DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa d1da () “5sn” dayadlnng lusenuatiuiigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzaciayadeonan  dayauazanuwiufidsingatly
saouatiufianafimsuldaunilas uily viaiudnldaaannalagbidasuielvinsuariewiin BEmbisiauilssaedfiazingevtatimuliigamu asudania
anevdnnudauilsnng lusaouarud nufirdsnlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola wnielisuAntausaninu
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Anmdiayauazfiansanativsavmaunaunsdadulaaonu

wsEnuanning fduide lasa da (uungu) aradlugguasaiwasaas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
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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 wanfludayadgaonuiildaunsadingeld wagnadenandailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsvaaneiiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ot usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadasaasnadisradnanusaaiele

Tasenisuursrulfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥nidinhnlasenisunHulfifzasaaanuinalunisaadiunasea (Thai CAC) zasasnaudataGuanitiunssunsuisning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAianunsualidingiu CAC
- 165un155u5a9 CAC

i 33970 3



