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: o _B_U_Y_ o _: BUY 26.75 32.00 +19.6% Declared 5
Consolidated earnings
BT (mn) 2015 2016 20176 2018 M laEEwAIBNDRING IBanuIawKa L 2Q17
Normalized earnings 3,039 14,748 14,736 16,930
Net profit 11,059 14,703 14,736 16,930 . - o . A .
Normalized EPS (B6) b3 o0 a1 h o7 ilsgns 2017 lalaanilsaaGuamu dresamaaanwny
Reported EPS (Bt) 143 1.9 171 197 ilagns 2Q17 Ay 4,064 SuLM (+2.8% Q-Q, +1.2% Y-Y) minliTiw
% Reported EPS growth 47 330 99 149 NaNINLAL 1) ﬁ']vl,smm%umwu 3,077 §wmum (FnSniazinia 2,462 M
Dividend (Bt) 075 09 090  1.14 un) 2) mwumnmsmawLLﬂmmmmﬂﬁﬁmaaaumwmmmw 603 &%
BV/share (Bt) 1.3 17.27°20.30 2113 UM uaz 3 m"lsammamﬂaﬂu 60 d1urn asfirnlsn@winiy 2,146 &
EV/EBITDA (x) 18.8 13.0 "8 1.0 U (-8 7% Q-Q, -54.2% YY) mmmm (mm@‘h 3,017 §1UL1N) 419N
PER (x) 68.1 140 156  13.6
PER (x) - normalized 87 141 156 136 amwm"l,ﬂummmn'nm@ muﬁsnaﬂaauuaﬂa pifanylwlsau iy
PBY () 18 5 13 13 mam@ﬂumnw ﬁ]’lﬂi’]ﬂ'm&ma@mLLiGI@]Ui’]ﬂ']‘Vi&JLﬂail 2Q17 whity 22 879
Dividend yield (%) 2.8 3.6 3.4 43 apddann. (-31.4% Q-Q, -55.1% Y-Y) muﬁiﬂaw@ﬂa ﬁiﬂavl.ﬂaaaan ml
YE No. of shares (million) 7,743 7,743 8,611 8,611 ﬂ’%mmvlﬁa'aaamauimﬁauﬁwmla H ﬁsmmaqumvmmumammu
No. of share - full dilution 7,743 7,743 8,611 8,611 aoudulifirnuman U EnTneldsin +5.3% Q-Q uaz +7.9% Y-Y udsan
Par (Bt) 1.0 1.0 1.0 1.0 m"L‘smumLLmaomauw 11.7% (09 12.5%) 310 12.7% 1% 1Q17 udds
Source: Company data, FSS estimates meumnmumﬂ 8% u 2016 lunmzfienldesuanasnintas iwnelad

ﬂ'fl,“nmzfluﬂ'ﬁsna Bellisio wdawlasungrion vinlwaasiuednlisudasele
a@aamag‘ﬂ 9.7% 271 10.2% M 1Q17 waz 9.9% b 2Q16

asdszananisnilsuazsnanihuang

uiEniinlagns AH17 winfiy 8,019 duum (+3% Y-Y) Aaliludadiu 54%
paalszanmmand wwlduilsunduinasfuerlelu 3Q17 1Wne 199
High Season maamimaan Lm~mm§inwunmmmwmﬂum AOREI
ﬁmmnunaumﬂiummmu Immmmmmmﬂmu"lé'lu 4Q17 wiadud
wih atdlafany Seminludsaniuia MauevesiGuun wisn
2z8 Natural Hedge UN9&3% Wazgadinisvin FX i’laammmmam usanalesy
N@ﬂizﬂuyﬂiﬁﬁﬂ’ﬁuﬂmﬁﬂﬁu (Translation) %uﬂuaaﬁvlajmmsnﬂaaﬁ'umm
WFedle el gsnsdszanamsmlsyndd 2017 139 14,736 fuun (m3een
Y-Y) uazaasaihnung 32 uan (89 SOTP) i Upside 19.6% wazdsznmasng
Tunaa 1H17 ¥uaz 0.5 U Aouiln Yield 1.9% Fmuadw XD 25 &.0. Uz
813% 8 n.o. AIFLUnTe

2Q17 Earnings Results Comment

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

Revenues 125,970 119,617 53 116,777 7.9 w syldmandulans Q-Q uas Y-Y mnmsWummaaﬁsmvl,mLm
Cost of services 111,235 104,437 6.5 96,499 15.3 ﬂ\‘i mmmmmNaaumﬂﬁﬂwumtmaﬂﬂ

Gross profit W51 15,180 | 291 W8 273, amﬂm"lwu@ua@m Q-Q LL@I&IGI@]VL@] Yy inedinanismd
SG&A 12,194 12,216 -0.2 11,548 5.6 . e “
Interest expense 3,003 3,071 2.2 2,587 16.1 ABUTIIEN 3
Normalized earnings 2,146 2,350 -8.7 4,681 -542 ™ é1ldinsuTuasasdntes innzldfidlginelunse Bellisio
Net profit 4,064 3,955 2.8 4,016 1.2 wilaulasunarion ﬁﬂﬁé’ﬂdﬁ%@iﬂ%ﬁhmia‘smvl,ﬁaﬂaama%iﬁ
EPS 0.525 0511 2.8 0519 1.2 9.7% 971 10.2% 14 1Q17 uaz 9.9% 1% 2Q16

Gross margin (%) 11.7 12.7 -1.0 8.0 3.7

Norm earnings margin (%) 1.7 2.0 -0.3 4.0 -2.3

Net profit margin (%) 3.2 3.3 -0.1 3.4 -0.2

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
Register No.: 040694
Tel.: +662 646 9972
email: sureeporn.t@fnsyrus.com
www.fnsyrus.com
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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