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BT (mn) 2015 2016 2017E  2018E LﬂwguwmmauﬁuwaamLauauamamaa
Normalized earnings 1,387 1,528 1,610 1,702
Net profit 1,426 1,591 1,610 1,702 . -
Normalized EPS (Bt) 0.89 0.98 1.03 1.09 lsind 416 TERIANAGNIA
EPS (Bt) - reported 0.91 1.02 1.03 1.09 VNG T]ild’luﬂ’lvl,iﬁ‘ﬂﬁ 4Q16 31WI% 412.9 MWLM +2.0% Q-Q, +51.0% Y-Y
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BV/share (Bt) 477 530 575 623 madsean lagmeldiudiss 1.3% Q-Q saninlstuduanasiu 28.8% 1n
EV/EBITDA (x) 3.7 33 4.8 4.6 316 firhle 29.9% mslﬂjmUsl,umsmsJu,amusm'iawmﬂuﬂﬂm’luvlmma
Normalized PER (x) 165 150 142 135 gavig muﬂamum)waﬂmmnmimsmﬂuwuﬂ w2016 ilsung
PER (x) 16.0 144 14.2 135 +10 2% Y-Y mnamwm%mummmu Lmevl,mwaJme 2.9% Y-Y
PBV (x) 3.1 2.8 25 2.3
Dividend yield (%) 3.1 34 3.4 3.7 ilslasnmimuquannulaasgredidsz@nsam
YE No. of shares (million) 1,567 1,567 1,567 1,567 B . o TN . - - .
Normalized earnings 1567 1567 1567 1567 i lsluaag 2 ﬂﬂmmallmmu‘[mgamﬂ‘ 795d?mum‘ﬂluﬂ 2014 1Ju 1,528 au
Par (Bt) 1.0 1.0 1.0 1.0 vl 2016 W1NBATAN IITUGUALANTUIIN 14-15% luada Dudszunm
Source: Company data, FSS estimates 29% Tuilaytu uwinelddeluseduiios 1-2%
mmgﬁﬂsﬂﬂa'ﬂ 2017 — 2018 VenefIL@aY 5.5% @il madulawnansan
ﬁﬂsﬂ'uﬁuﬁﬁ%umnmsﬂ%’umUmswﬁﬂmmmu Particle board LTui{% MDF
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asuiluma nLGude
Tastndes: anwawInuvassaTuaniagm, m?ﬁowvgnﬂ”ﬂumfuaannmo
AansvNIN
(Bt mn) 4Q16 3Q16  %Q-Q 4Q15  %Y-Y
Revenues 2866 2,829 1.3 2386 108, L uldsqte a@aamuqmmaaaaanmﬂu low season dLANTU
Cost of services 2,042 1,983 3.0 1,909 7.0
Gross profit 824 846 | 2.6 77 | 217 rnfliewnnsfinudseenfifisin nannoeanlanmy
SG&A 28 381 123 377 13.4 Aaudanssdatisanas
Interest expense 28 32 -11.0 43 -335 = ﬂ'ﬂ’lffﬁhulumsmsJu,a:u‘%msgo%ul,taxqaﬁqmiusauﬂ NN
Normalized earnings 436 419 4.2 256  70.8 ¥ ., " a . .
Net profit 413 405 2.0 273 510 " 9endedgaaasannmsdniuduanuminue
EPS 0.27 0.26 2.0 0.17 51.0
Gross margin (%) 28.8% 29.9% | -1.2% 26.2% 2.6%
EBITDA margin (%) 22.1%  23.1%  -1.0%  20.0%  2.0%
Net profit margin (%) 15.2% = 14.8% 0.4% 9.9% 5.4%

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 “dafeilssrazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
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