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Normalized earnings 146 146 139 186
Net profit 146 146 139 186 ﬁ'ﬂ,saﬂ“ 2Q17 ¥rAanTs anImann
Normalized EPS (Bt) 021 020 0.4  0.19 b WIHAN? ? N
Reported EPS (Bt) 0.21 0.20 0.14 0.19 m"l,sam 2Q17 Wiy 21 suun (-8.7% Q-Q, -41.7% Y-Y) d1nd1ena (13
% Reported EPS growth 599 67 291 338 mald 30 fuu1n) LL;Ja@mm"l?uummmﬂmlu"lmmaumumlmﬂu 47%
Dividend (Bt) 0.00 006 007 0.9 a7 43% i 1Q17 uaz 46% lu 2Q16 189910 Product Mix wazm3 Sourcing
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x) : : : : 'ﬂmmauao 5% Y-y Indidnslasananon lineldnadag 2% Q-Q waz
PER (x) 21.0 226  31.8  23.8
. 6% Y-y Twdimsldenldinenmansamarilisludu @otudl 2 luse 20
PER (x) - normalized 21.0 22.6 31.8 23.8
PBV () 5 1 30 - 27 1) anniwly lummmhmmsnmmmwﬂﬁlamm Mldaasiudldane
Dividend yield (%) 0.0 14 16 21 domeldiTaeTwdiu 41.6% 910 36.2% 1w 1Q17 uaz 30.2% lu 2016 Aauilu
YE No. of shares (million) 630 747 1,000 1,000 smugagﬂlmau 6 lavana
No. of share - full dilution 630 1,000 1,000 1,000 L%NLﬁ%ﬁtyty’lmﬂ’liW%ﬁ‘ﬂ% 2H17
Par (Bt) 050 050 050  0.50
Source: Company data, FSS estimates um‘numvl:sam 1H17 WiNAU 44 8A%UN (-36.2% Y-Y) Aadusaaiwings

32% ﬂl@dﬂi“&l’lfuﬂ’li‘ﬂdﬂ Lwamumimmmhmau n.a. ﬁ]“’LS&JWu(ﬂ’JVl(ﬂ 27N
ﬂ’lﬂ“ﬁﬂ’ll"ﬁﬁl’lﬂﬂ’ldﬂ'ﬁ@m’muaUEN meldluslaududa (”H‘LL‘Y] 2 1101 20 1)
iy SSSG Lsmmumﬂuau wazenaaziasunlnduved 10 mwl,mmﬁ
Wazganadllds 4Q17 Taiu High Season V897308 ﬂaﬂsﬂumﬂmunﬁWu
fhaasinastelutaslaed daiiasliluliwih wddionanu 2Q17 Adinh
ANAANN a\mLLquszua@mvl,iﬂummﬂﬁmguuwmm"h 139 8ULN (-4.8%
Y-Y) uazanadiusananimunsanidagiui 5.3 uin aaaduuih fia

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q  2Q16  %Y-Y
Revenues 21 226 | 2.0 267 60 el TIAInacI Q-Q Uaz Y-Y 9N SSSG Afsdnaus
Cost of services 133 146 -8.9 144 -7.6 N o
Gross profit 118 110 7.3 123 -41 = ganilsrudurinldd an Product Mix Lazms Sourcing
SG&A 104 93 11.8 81 28.4 e . P . RS 2

" gagudltnodenslasiariudu 41.6% 30 36.2% tu 1Q17
Interest expense 0.03 0.04 | -25.0 4.48 -99.3
Normalized earnings 21 Y 36 | 417 uae 30.2% b 2Q16 nmﬂm%mma@lmau 6 lasug twsed
Net profit Py 53| 87 36 | 417 m‘lﬂjmumomimmmwu
EPS 0.021 0.023 -8.7 0.048 -56.3
Gross margin (%) 47.0 43.0 4.0 46.0 1.0
Norm earnings margin (%) 8.3 8.9 -0.6 13.6 -5.3
Net profit margin (%) 8.3 89 0.6 13.6 -5.3

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
Register No.: 040694
Tel.: +662 646 9972
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