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: HOLD ! HOLD 59 63 +6.8% Declared 4
Consolidated earnings -
o
BT (mn) 2015 2016 2017E 2018E mls2Q17 Ainnana
Normalized earnings 2,019 2,180 2,441 2,721
Net profit GRAE ST S ilsgns 2Q17 fndraia 91n Sammlsamawiinlszivla
Normalized EPS (Bt) 222 238 2.64  2.94 b ? @ wannwsENl
Reported EPS (Bt) 2.04 2.30 2.64 2.94 m"l,sam 2Q17 WWNAU 675 MWLM (+22.1% Q-Q, +10.1% Y-Y) @anitena
% Reported EPS growth 94 126 149 115 1% (Li’lﬂ’l@]vL’J 607 mumﬂ) wnnnsaninlsiuduiianinanais 100 bpsiie
Dividend (Bt) 190 210 235 2.60 Fuiumlsfidandrsd wal SSSG swannaunAaauLLn 11 MK -2% Y-Y
BV/share (Bt) 14.04 1424 1429 14.62 uaziu Yayoi -1% Y-Y vildnelamulaias 8.2% Q-Q uaz 1.7% Y-Y ud
EV/EBITDA (x) 177 135 121 108 v N N . F e ,
lasumszamsdsneldmalnilulasunadh 6 wis laud 4 MK uaz 2 Yayoi
PER (x) 2.6 248  22.4  20.1 N
. ﬂaﬂiﬂu"lm‘umuaaaﬁnnﬁmmn@ummsﬂsua@aa KT TNEZLAAL
PER (x) - normalized 28.9 25.7 22.4 20.1
PBY (x) 42 4 4 40 ﬂiumm“ﬂu Lmnn‘v\nmam%mmmmmmm Hafianas (a@mwmm e
Dividend yield (%) 32 36 40 aa L8LNINDINITNG La) mluamnm"ljmumuﬂmmmuamamﬂ?‘ﬂulaam
YE No. of shares (miltion) 910 915 926 926 68.2% (imaly 67.2%) wwTuan 67.5% lu 1Q17 uaz 67.2% 1u 2016
No. of share - full dilution 926 926 926 926 ’l,u“ummmmuﬂumlmw"lm ﬂaﬂsm_mﬂvlmmwu MmlrFasud s ude
Par (Bt) 1.0 1.0 1.0 1.0 smvl,ﬂﬂiummaw 50.5% 31N 51.6% M 1Q17 Waz 50.8% L1 2Q16

Source: Company data, FSS estimates
YSufindszananisinls aziaw 2Q17 Anninaa
viwniimlsgnd 1H17 wiiu 1,228 mumw (+16.8% Y-Y) uwalsturinlsvnas
doualadlu 3Q17 wziuminde Salu Low Season maaﬁsm ﬂmhn'u
maiazfimadamalinnin wazenailssnsanguladls 4Q17 iy
High Season 184339 uazaziinidamuanngavasdlnlasuagaroiu
Und ustaninls 2017 Aandrana mmﬂsuquﬂswmmmsm"lmmmu 3%
du 2,441 Fwum dunadula 16.2% Y-y @ndumala 13%) uazUsu
Wauainanedn 63 U nL@y 60 U (89 PE L@W 24 1¥i1) ue Upside
gadautadnaLiNes 6.8% meuwwﬂiwmﬂmaﬁuwmm TH17 Yuaz 1.1
U Aan Yield 1.9% mnuadn XD 22 &.a. uaziuldn 8 n.y. 39a9

Munzinie
2Q17 Earnings Results Comment
(Bt mn) 2Q17  1Q17 %Q-Q 2Q16  %Y-Y
Revenues 4,106 | 3,79 | 8.2 | 4,038 1.7 w43 SSSG azwannauan@aaunsiiu MK uaz Yayoi uddaosele

Cost of services 1,308 1,234 6.0 1,326 -21.7 snlnaifiinawldd mlingldnadulalan a-q uae Y-y
Gross profit 2,798 2,563 9.2 2,713 3.1 N L oL .

SGEA 2074 | 1960 | 5.8 200 12| " imwﬁw"lwu@rujﬂs:wuh Mldaninena anawTuTa
Interest expense 0 0 0.0 0 0.0 ’mmumms‘ﬂﬂsua@m

Normalized earnings 687 564  21.8 635 82 ™ aﬂmumlmmﬂaﬁU"lcﬂﬂsnaomaw 50.5% 91N 51.6% lu 1Q17
Net profit 675 553 22.1 613 10.1 uaz 50.8% lu 2Q16 nammmuaﬂmmamaa

EPS 0.745 0.609 22.1 0.676 10.1

Gross margin (%) 68.2 67.5 0.7 67.2 1.0

Norm earnings margin (%) 16.7 14.9 1.8 15.7 1.0

Net profit margin (%) 16.4 14.6 1.8 15.2 1.2

Source: Company data, FSS Research
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