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: SELL : SELL 18.40 16.00 -13% N/A 3
Consolidated earnings . o ,
BT (mn) 2015 2016 2017E 2018E ﬂ'lli 2Q17 anadnnnnINAIA
Normalized earnings 3,086 1,185 1,354 1,416
Net profit 2,983 1,218 1,314 1,404 e NsanB 2Q17 anad 54.7% Q-Q, 75.7% Y-Y
Normalized EPS (Bt) 1.54  0.59  0.66  0.71 3 ) .
EPS (Bt) 149 061  0.66 0.70 ilagns 2Q17 9 113 Suwn -54.7% Q-Q, -75.7% Y-Y mlsUn@n 123 du
% growth Y-Y 312 -59.2 7.9 6.8 1N -52.6% Q-Q, 74.7% Y-Y §1NTIANALTILAZARIAAIANN (A0 240-290 §1%
Dividend (Bt) 1.40 0.60 0.57 0.61 1) SRR NNGUNUUINNININNIIANG
BV/share (Bt) 3.86 3.34 3.4 3.49 . v | ,
EV/EBITDA (x) 5.0 7.4 6.8 6.7 M lsnanas Q-Q mﬂﬁunuu’%mnﬁm 18.1% Q-Q INNIITILNDARANIIULITY
Normalized PER (x) 1.9 31.1 7.2 26.0 Amrzaulanraiesems sminolafin 8.5% Q-Q wnuldinnamasa
PER (x) 123302 260 262 WY 4 winen Q-Q aasnglananainlausanfiddininanadnites -0.9% Q-Q
PBV (x) 4.8 5.5 5.4 5.3 o D I
Dividend yield (%) 76 33 34 33 (Radn@h 2Q Lilua9 High season wasn13lalson)
YE No. of shares (million) 2,000 2,000 2,000 2,000 lsfiaaas Y-y sumlngannelanusass 12.8% Y-y lasmulalawoniia
No. of shares - full dilution 2,000 2,000 2,000 2,000 anadte 18.5% Y-Y enuneldluwandesnanidy fa T893 Analog fAinnues
Par (Bt) 1.0 1.0 1.0 1.0 4
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Source: Company data, FSS estimates Market share 1388 9 LLﬂw(ﬂﬂ”l(ﬂI‘&le’l‘i’]Nﬂ\‘iaa%LLa mﬂmmsnam"lm

a Y v & a & ° °
FunalwandSudszanmni1snitasdnass asauwri 218

sawﬁﬂsqw% 1H17 9 362 8UU M -65.1% Y-Y Aatdusaaiuiies 28% vad
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aansainstaads warlu 4Q17 MeERNANTTNUNINUNIETITAT N lwE
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LLquuqomﬂmmaaﬂsnﬂsxmmm‘imﬂmaﬂﬂia P NUTLLAWNNT
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wWasnulasiinuSwislas@ediaondwidnan I@mummqmauﬂszadﬂ Yoy
HUT3180ngY INTUCH antudsemunmenysun1anivny uazudsnanuinng
@u IT uazRalnil SadaalfhimAgadihazudamunsalnansznuanmaugadu
A o o v A & o L. A A v a
Adudulaiiesla s7unInTezA@mn Digital Platform tatiuele aziianu
fumidesls naft Usemeilung 0.10 1 yield 0.54% XD 22 &.9.
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2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16  %Y-Y

Revenues 3,239 2,984 8.5 3,713 | -12.8 - s’m"lﬁs’mmn’hmm

Cost of services 2,608 2,208 18.1 2,600 -0.1 a .
Gross profit 631 776 = -18.7 1,112 -42.7 m Lwi@Tﬁ,muu’%msgaﬂ'j']m@sl,ué"@mmnndw % Gross Margin i
SG&A 465 462 0.6 496 -6.3 AaN 26.9%

Interest expense 35 26 34.1 25 | 282.5 s il SGEA Indidnsaa

Normalized earnings 123 259 | -52.6 484 | -74.7

Net profit 113 249 | -54.7 464  -75.7

Gross margin (%) 19.5 26.0 -6.5 30.0 -10.2

Norm profit margin (%) 3.8 8.7 -4.9 13.0 -9.3

Net profit margin (%) 3.5 8.3 -4.9 12.5 -9.0

Source: Company data
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Thai Institute of Directors Association (I0D) - 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)

wadnamsiduguafanissEnaansisuriugaelifd Hunadldanmsamanavlssfiuiayafdsnaavefouluaaiandnninduviolsanalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfifoiuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasiiivaanadaulumslsaiu dolu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuasudsnaaneiiiou
uazbidatfdunstidmuuninluasasvulundnvinduasddnaanadauniadiuuzinlen  glidayaivaislitasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 MRnfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiuiiuniaiusasisanuasudiunazgadasuasnadisradionanusaaiela

Tasenisuursrudfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥nidinhnlasensunHulfifzasaaanuinalunissadiunaia (Thai CAC) zasasnauddtaBuantiunssunsusning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAianunsualidingiu CAC
- 165un155u5a9 CAC

i 33970 3



