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Consolidated earnings
o = 1
BT (mn) 2015 2016 2017E 2018E ﬂ'ﬂi 2Q17 Tmam‘la ANINILLATARIAAIA
Normalized earnings 1,352 2,575 3,150 3,594
Net profit 2,650 2,606 3,150 3,594 ilsgns 217 1iula +3% Q-Q, +43% Y-Y
EPS (Bt) - Norm 0.088 0.168 0.206  0.235
EPS (Bt) 0.173 0.170 0.206  0.235 BEM T]U(]’luﬂ’lvliﬁ‘ﬂﬁ 2Q17 ‘Y] 723 SHUIN L‘W&I“]Ju +3% Q-Q, +43% Y-Y @nin
% EPS growth -3.7 17 209 144 LILAZAAINNA Luaamﬂmwnuammm"lwmamLaumumammuiumaum .
Dividend (Bt) 0.13 0.12 0.14 0.16 ﬁm?ﬂmUamﬁuﬂmmm"lwmmmmmumﬂmuﬂ 2029 11 2050 HIWAMA
BV/share (Bt) 1.91 195 201 2.09 @iﬂ“ﬁﬁhm’iummmﬂﬁiWN uazenaasmihenslasyarsudnmudatanss
EV/EBITDA (x) 21.6 19.4 17.4 16.5 mu ﬂ’liLW&l"UW]JENﬂ’lVli Q-Q mmnmia@aamamuwumimLum'm 2% Q-Q
PER (x) - Norm 83.66  43.93 3591  31.47
mtﬂuwamnﬂﬂmﬂauﬂmumiﬁmlﬁmU‘Lumu‘m"lwmammuama gawrnlsh
PER (x) 42.69  43.41 3591  31.47 I Vil . Toufid 15
PBV () 388 3.80 368 3.54 \dula Y-y wnanglandila +27% Y-Y lasfifadonyuain 1) Mulagina
Dividend yield (%) 170 162 195 2.2 MasuiRuTY 1% Y-y mulummmnmmummaamamuﬂsmsauuaﬂ
YE No. of shares (million) 15,285 15,285 15,285 15,285 17 203 MULN 2) i'm"l@ﬁinainvlwmmuim +89% Y-Y nMIVENLAIVDI
No. of shares - full dilution 15,285 15,285 15,285 15,285 mmucﬂmmﬂumﬂamm +9% Y-Y wazmisuneld 0&M snvl,wmmﬂamo
Par (Bt) 1.0 1.0 1.0 1.0 17 468 fuUN 3) swu%mnmswwmmawwmm +21% Y-Y mmmﬂu‘ﬂu
Source: Company data, FSS estimates NIMNTEUANRT  22% Y-Y mnmuﬂaa LWﬁmmiﬂsuImamwamammu

Tutlian agrelsfany msaunnnmumﬂmmumsmmumumwmu 33.5%
vy snulanmafidelfusmady sualiilasuduusaanin 38.5% 41
41.5% lulldeu

ﬂ\‘lﬂi%&l’lmn’liﬁ’ﬂiﬁﬂgﬂ 2017 HAZIIANRNIZANN 9.70 LN

Alsgnd 1H17 Wiy 1,425 duum (+18% Y-Y) Aaidudadou 45% a9
Uszanmnanias] Li'maa'nwamsmmmmmaﬂmalu 2H17 lag'ldsuilads
suuauuanmula 1 sofdenunsde- Lmﬂusl,muuﬂ 7.0, lavaesznyu
Iwmmmﬂmmi feed in 3o lWiEIGUIY 3 wiwisTs, Mse
vostRnaRTITIWIEm uermyiumeld 0aM solWiasiiag indra
BEM  luwdvasrilyrzes EJ’I’JYILGH_II@IE]EJ’NLL"]NLLﬂi\‘ﬁ]'mﬁiﬂﬁ]‘Yl']\‘i(ﬂ’Ju 73fia
sn"LWW’mmmmﬂ@umsa%wmuamwuﬂmﬂm mondmadaso Wi
Gududaveslud 2019 uaz m‘smaﬂmaaﬁsnawwmmawwmm 13109
aansaiilsgnil) 2017 # 3,150 UL (+21% Y-Y) asdnuusiide sen
WazENd 9.70 1

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16 %Y-Y
Revenues 3,705 | 3.731 0.7 | 2,919 269w 3yldTInansd 0.7% Q-Q mﬂﬁaimqgma udLivla 27% Y-Y
Operating Cost 2,277 23011 1.9 1,707 33.5 swlngunnnmeld 0aM salwihasFing uazAiunsaInig
Gross profit 1,428 1,410 1.2 1,212 17.8 FIuAISTIaURAN
SG&A 284 265 7.0 242 17.1

. muwumimmmmawu +33.5% Y-Y RURANANANIINT AU
Interest expense 380 379 0.3 487 -21.8
Normalized carm 3 02 2 504 3 ﬁiﬂilinvLWW'lLW&J"uu +74% Y-Y mnmuwummn"lwmawama ua

ormatized earnings : : ﬁiﬂfﬂmamu +18% Y-Y 'mmﬂ@mamuﬂﬁ“ﬁsauuan
Net profit 723 702 2.9 504 43.3
0, 0,

Gross margin (%) 85 | 7.8 07 | 415 30| " Imvlﬂumﬂsuamuﬂu 38.5% 3N 41.5% bullian LL?J‘SI’]EIVL@TS’J&I
Norm earnings margin (%) 19.5  18.8 07| 173 22 3 uwdnnnaguINMIRNIRTaIdunINIE AR RN laTIN
Net profit margin (%) 19.5  18.8 0.7 173 2.2 Do
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