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Consolidated earnings . ' Py
o o 1 =) Q 1 o =
BT (mn) 2015 2016 2017E  2018E Aty 2Q17 a1nA1A RAZLINNIIAANILS 2H17 NINT
Normalized earnings 697 614 912 1,064
Net profit 2,029 1,603 912 1,064 s 2017 vriiam e drnhanaann
Normalized EPS (Bt) 031  0.27  0.40  0.47 WIHANI ? N
Reported EPS (Bt) 090 071 040  0.47 inlsan® 2Q17 Wiy 125 §uun (28.2% Q-Q, -78.2% Y-Y) minliTauwa
% Reported EPS growth -766.5  -21.0  -43.1 16.7 mwuammamﬂaﬂu 2 fuun alimlsundivindy 128 duwun (+2.4%
Dividend (Bt) 0.08 008 012 014 Q-Q, -5.9% Y-Y) mn’nm@mn (mm@"h 235 duun) dadulasanaisi
BV/share (Bt) 251 343 341 376 fanis uldneldas Wummaﬂ‘ﬂ US$91 8% (+9.6% Q-Q, +9.6% Y-Y) ueiee
EV/EBITDA (x) 15.1 7.2 10.0 8.4
Hansznuvesmduumuien lingldanaumidulaldiasni lummwﬂ
PER (x) 18.4 208 140 113
. mmﬂumﬂmwuamnu,am‘ﬂauu maamnmmmmﬁu Forward 9FIU
PER (x) - normalized 6.3 8.0 14.0 11.3
PBV () )3 18 7 s maamammmemvlwvlmﬂumaﬂmﬂﬂ 2015 mmuﬁsmsmu Rate dautnd
Dividend yield (%) 14 14 2.1 97 GN 2elgm lssamuanidsmnramenansznunnumudlusoniile uas
YE No. of shares (million) 2,266 2,266 2,266 2,266 amﬂmvl,imumuvl,ﬂaaummmatm 8 7% /983911 9.2% 1% 1Q17 NI ﬂ']lnfl%
No. of share - full dilution 2,266 2,266 2,266 2,266 VINUDILae @u'ﬂuﬁﬂﬂ@uﬂ‘m@?ﬁ\wu
Par (Bt) 1.0 1.0 1.0 1.0
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. umwmmmanﬂs 2H17 N2 agsevIvlSuanlseunaeng
Source: Company data, FSS estimates o

wiEndilsdnd 1H17 Wiy 253 duun (+10.5% Y-Y) fatladaudhaias
wsgtnaulsuindiann  wazfadugasiwiies 28%  wasdszunmnisned
LLquummsﬁamalmmamaalu 3Q17 uazwdazilvdannisldmasnsnda
mmu LLmiwmmmmmaamumimmLaumwmummmamaa T
LLquwu'ﬂmm@uwmaﬂ‘suw@a mamaulmmum $I81INTLNUGAROAT
flstusulugag 2117 6 nodsfuilsfisouualn 1H17 3efumliuliy
aam lsUn@l 2017 aamnﬂaauuwm@ 912 AULN (+48.5% Y-Y) uazaziliy
am’mmﬂ’mmuaamﬂﬂaaum 6.8 U Lmeﬂﬁ‘vaamimwu"liJnau

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16 %Y-Y

Revenues 3,101 | 2,882 7.6 | 2,927 9 | o myleans USD ulaldmune wasaonsnnLess M
Cost of services 2,832 | 2,617 8.2 2,681 5.6 . ., 3 . - . e

Gross profit 269 | 266 ‘1 245 98 uwdaeh vhldluwdanaumidulalétasas

SG&A 158 150 5.3 143 10.5 | = amwm"lwu@mmﬂ‘suama IWIE mmﬂumuwmmmuﬂsum
Interest expense 6 3 100.0 2 200.0 aqmu LREANSIULUINLTI6N

Normalized earnings 128 125 2.4 136 -5.9 - A e -
Net profit 125 174 282 574 782 " l?wmz‘*ln"lfumvhamwLLaﬂLﬂJaﬂummwnmawam:wwaamﬂm
EPS 0.055 0.077  -28.2 0.254  -78.2 AMTBININLIMN

Gross margin (%) 8.7 9.2 -0.5 8.4 0.3

Norm earnings margin (%) 4.1 4.3 -0.2 4.6 -0.5

Net profit margin (%) 4.0 6.0 -2.0 19.6 -15.6

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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