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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E 1113 2Q17 uen31@1a agzrINUIUaalszaIMwNT
Normalized earnings 310 535 517 654 *
Net profit 331 530 17 654 ilsgns 217 udniaa AAAIUTING Q-Q UAT Y-Y
Normalized EPS (Bt) 111 1.91 185  2.34 . .
Reported EPS (Bt) 1.18 1.89 1.85 2.34 ﬂ’leiﬁ‘Y]ﬁ 2Q17 WU 61 8BUN (-48.7% Q-Q, -57.3% Y-Y) daniianaunig
% Reported EPS growth 461 603 25 266 27% (Ls'm'm"lrs 84 MuuN) nmﬂum"liwaauumm mamhsau 7 lasua a0
Dividend (Bt) 0.60 095 092  1.16 NnMInadIndasgIiauzwigiaan Luaamﬂamwmnﬂsmwuums
BV/share (Bt) 496 612  7.05  8.23 ATAFDUARNIWINDAVINNZWIINITTUY  Supply Chain mﬂ,'ﬁm el
EV/EBITDA (x) 25 13.9 141 117 FOANRBINUNNIATIINVDIENITY F90ITTRONIZLIUNINER sufansznusioly
PER (x) 321 186 192 152 fymoldua am’m’lvl,smﬂ “wenvniinwsumannsludsanaesiligelatn
PER (x) - normalized 30.1 18.8 192 152 NNANAITORUNIR nswnmaswm"l@mlumumaaﬁim Brand Uaz CMG saWali
PBV (x) 7.2 5.8 5.0 4.3 eldrnlannainadag -9.6% Q-Q uaz -21.8% Y-Y uasdoifiasunsisan
Dividend yield (%) V7% 2.7% 265 3.3% mslmaImInaafidnas mlﬁamﬂﬂﬂwumua@mLL‘Nmag‘n 27.6% M
YENo. of shares (million) 280 280 280 280 31.3% M 1Q17 uaz 33.5% lu 2Q16 widlddwazanas nmMsaamsm
No. of share - full dlution 280 280 280 280 1 iﬂﬂu%’mwsw anmamaliledug ynfsfisnutmnanuain
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Par (Bt) 0.5 0.5 0.5 0.5

WnuAnalTudanadwia 1 uum NNVIANU 7 mumwlu"lmmanau

Source: Company data, FSS estimates
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agsznivliuandszanmnis Lm:ﬁw:aamsaaﬂuvlﬂfia%

ummm"l,sam AH17 WiE9 180 LN (-29% Y-Y) Aauduaasiwingd 35%
“]JE]G‘iJi“’N']Mﬂ']iYN‘]J wiilslu 2Q17 zdeudIdIuaTANRIABUTIINTI LALTIET
”lwulwamiWummaaﬁinﬂuma 2H17 Immawvﬁsmmwwma (SUTINER)
§908N 3’;ummsﬂummaoﬁsﬂa‘luﬂ‘iwmﬂ Li’YﬂN&ILL%’JI%&IUEU@@]J‘SWN’WNH’TS
m"l:sa“nﬁﬂ 2017 aomnﬂwuu'ﬂm@vh 517 81BUN (-2.5% Y-Y) wazaziliuaa
'mml,ﬂmmﬂmnﬂmuw 44 U (89 PE 23 1) Lmem'ﬁm USuasununn
Lmm"Lumuammmmsﬂummamaﬂimaumi muuwmmaaﬂ']mmuvl,ﬂnau

MIRUTENUTINoTuNasIa 1H17 Wuaz 0.3 1n Aowllu Yield 0.8% fnuadw
XD 22 &.9. LazINEEL 8 n.e. Wiﬂ&lﬂi“’ﬂ’]ﬂ‘ﬁaﬁuﬂu 15 Muhn (5.4% 189
mmuﬁuwmiwum meld9i3u 500 auun

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1017 %Q-Q 2Q16  %Y-Y

Revenues 1,370 1,515 9.6 1,751 218w sydnadiasussnsmsnnelulssine (Brand U8z CMG) UazFina
Cost of services 992 1,041 -4.7 1,164 -14.8 d90anlus1unas CMG (‘V\ETﬂ ﬂﬁm‘f’m:w%'s)

Gross profit 378 474 | 20.3 e sanmlsiuduiEiag ndanmIlemaimnaafianas uaz
SG&A 317 341 -7.0 413 -23.2 ~
Interest expense 5 6  -16.7 7 -28.6 Product Mix . )

Normalized earnings 59 107 -44.9 142 585 ® dlfioaasawnzaansviluuanuazlslusi asnanmw
Net profit 61 119 | -48.7 143 = -57.3 aana LLdadman

EPS 0.219  0.424 -48.7 0.509 -57.3 = %’ujﬁ'smmammnumnu’%ﬁm"smﬁﬂ'ﬁﬂ‘ﬂuﬁa@mmﬁa 1 §%uIn
Gross margin (%) 27.6 31.3 -3.7 33.5 -5.9 RNt 7 anunnlwlasunanian

Norm earnings margin (%) 4.3 71 -2.8 8.1 -3.8 !

Net profit margin (%) 4.5 7.8 -3.3 8.1 -3.6

Source: Company data, FSS Research
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wEnuannsng Aduidge lusd $de (unzu) aradlugeuaaniwasas (Market Maker) uazgaanlusideyusaansdniauwus (Derivative Warrants) uunanniwe
Adsngadlusnanuaiug Teaud¥ng aradavihuniessiuasudanninedawdodenand vy dnasnumisdnnaasidaaluniddatznuuasluddyuany
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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