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BT (mn) 2015 2016 2017E  2018E Aty 2Q17 RAMIAINKRKN agixmwﬂ‘suaﬂml‘s
Normalized earnings 1,627 2,738 1,909 2,321
Net profit 1,903 2,755 1,909 2,321 fnlsqn 2017 Sousiaaade
Normalized EPS (Bt) 2.01 3.39 2.36 2.87
Reported EPS (Bt) 235 341 236 2.87 ilagn® 2Q17 Wiy 208 § UL (20.9% Q-Q, -74% Y-Y) winlininils
% Reported EPS growth 13.3 448 307 215 sasuaniaon 25 duum ssiimlsUndrindy 183 dmun (-33.2% Q-Q,
Dividend (Bt) 190 2,90  2.00  2.45 77.3% Y-Y) nal,ﬂum"liwaauua walay uﬂimmmwaﬁummmma e LTy
BV/share (Bt) 9.23 974 1010  10.52 HAALANTIATBAAAN NNIWBITUNgIRvasgsnashdunImnias laoan
EV/EBITDA (x) 11.6 7.4 10.0 8.3 mﬂamumimﬂmwmLmauﬂaﬂmsaovl;ﬂ W DIUNANIMARA 0T
PER (x) 15.0 8.9 128  10.5 sousas Mlimelalulasunaiilaios 2.2% Q-Q uazanas 7% Y-Y luuneit
PER (x) - normalized 12.9 89 128 105 swmLuaﬂmmaaﬂuﬂmﬂianﬂiummﬁu La ummwumumnﬁu A
PBV (x) 3.3 3.1 3.0 2.9 swsadanaumaasldondn  senaldsanmlsiuduanasainadn 8%
Dividend yield (%) 6.3 9.6 6.6 8.1 M 10.2% b 1Q17 waz 18.7% b 2Q16 nmﬂmwauma@lmau 11 asana
YE No. of shares (million) 809 809 809 809 ’lwmmammumhmmaimvlmﬂiumaﬁmﬂu 5:2% 97N 5% T 1Q17 uae
No. of share - full dilution 809 809 809 809 4.7% lu 2Q16 mﬂﬂﬂmmﬂmommmwaaw’mﬁmmuummaaa ou
Par (Bt) 1.0 1.0 1.0 1.0 HoaNNINMINTITUN TUUTI DY

Source: Company data, FSS estimates
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uIEnAmlagns 1H17, Ay 481 dwun (62% Y-Y) dadudadiuiiing
25% woaUsEanmnINaT) u,um@]LLqum”l"l'Equmvl,é’Lu 2H17 wnndu
High Season °1Jaami"mwmummaaﬂu"mamﬂmaﬂma waztdusae Low
Season vosUSINmmANAANEN  Foduuinaunusasindudindes uas
LLqumwmmmaaﬂanma sinsmagluniouuaug  iwnzdildiiutady
NIZGUNANURRDS WainnnenuaanIailsumRanaasaaludan .o,
299 USDA ldiSuifinenamsaifsinmnanaanmaaslandwilu 345.09 d1u
G 1T 0.42 suanIINifaunauni mvl,ﬂamsﬂsmwuamanmmaaﬂaﬂ
\Ju 93.53 duau mﬂmauﬂawmﬂmﬂ 92. 22 e ama‘l‘snmu fadu
a@]aﬂmﬂmtaﬂuaUmﬂﬂﬂau%mmuamﬂw 94.78 U@ 9189 Downside
M3USLAITBITIA I nADIRauTIEN  uARIENaII TH17 fisauuaniiena
ann infiuwlivdSusailsgnsl 2017 mmﬂﬂwummm"h 1,909 SULIN
(-30.7% Y-Y) uszaz ﬂsuamwmti’lmmUmﬂﬁwuuﬂﬁ”h 30 U (B9 PE 16w
12 1111) NIRUSEndsmMaseTunadIn 1H17 %ua“ 0.58 U @Aatilu Yield
B 1.9% livsle SadSuaaduusiuiu e

2Q17 Earnings Results Comment

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

Revenues 6,222 | 6,091 22 6692 70 u ldlisala Lmﬂimmmwﬂmu Lmnﬂﬁnmammwmmmﬁ
Cost of services 5,722 5,468 4.6 5,440 5.2 a@mm‘m&Jummaamawmnmmaad

Gross profft 2 623 %6 112 €00 amﬁmvlimu@mﬂiumm @ummimau 11 lasua mnswmma@
SG&A 327 305 7.2 315 3.8 ¢

Interest expense ; ; 0.0 1 0.0 mmaaﬂummmianﬂiumawu LLawummwumumnmu il
Normalized earnings 183 274 | -33.2 807 -77.3 miusmmmanmmamm @mmm

Net profit 208 263 -20.9 800 -74.0 ™ a@mum‘lmmmaim"l@ﬂsumaammﬂu 5.2% 910 5% 1w 1Q17
EPS 0.257 0.326 -20.9 0.989 -74.0 uaz 4.7% lu 2Q16 mnmlmwUmammm@wmmuluﬁsmmuu
Gross margin (%) 8.0 10.2 -2.2 18.7  -10.7 mmaaa

Norm earnings margin (%) 2.9 4.5 -1.6 12.1 9.2

Net profit margin (%) 3.3 4.3 -1.0 12.0 -8.7

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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