T ) .
HINGCWNIGEN -4 38 SBJ 7hai Online Earnings Results

16 WO BN1AN 2559 NaINLINATEUNWINIG
\l € a ¢ <
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I Current I Previous Close 2016 TP Exp Return Anti-corrupt CGR 2015
1 1
| HOLD ! SELL 38.75 41.00 +5.8% 3A 4
Consolidated earnings . : , e o
BT (mn) 2014 2015 2016E 2017E fnls 1Q16 a1nNAIatanuag
Normalized earnings 1,155 1,778 1,906 2,126
Net profit 1,189 1,676 1,906 2,126 mlsUné 1Q16 sndnanadnisas
Normalized EPS (Bt) 0.86 132 141 158 g o . s v Tandiol
EPS (BY) 088 124 141 158 CEI;ITEL JMARANIE AU 1Q16 aanmmyzwmmangai auRi s
% growth Y- 1041 410 138 115 Un@ 758 au. +87.4% Q-Q, -9.1% Y-Y lasmgldidulaluszaunlilaadun
Dividend (Bt) 035 050 056  0.63 6.5% Q-Q uax 2.9% Y-Y laupifialssusnldfumnaniznuain Average Room
BV/share (Bt) 6.47 7.37 8.29 9.30 Rate 1unmmm~wwmama mmmimnulummw"{munwaammmuvlﬂmaam
EV/EBITDA (x) 6.4 142 146 140 iflasniR9a3aqwMT Renovate muﬁsmiwummsaﬂuﬂummmenmi
Normalized PER (x) 453 294 274 246
131nafioan muﬁmmnmumvl,sﬂamlmw SG&A ﬂmmumnmsmsmmm
PER (x) 440 312 274 246 P dy )
PEV () 599 526 467 417 mammmm‘mmm mwwummwmw yaeiiladoivi i lsdninena
Dividend yield (%) 0.91 128 146  1.63 WWnitaufanBan ﬂmoLuaomsa@awaomwua”aumamwuaauwmam_m
YE No. of shares (million) 1,350.0 1,350.0 1,350.0 1,350.0 mewamimmumumu
No. of shares - full dilution  1,350.0 1,350.0 1,350.0 1,350.0 o o ) o A ' ' T o Y
uwalwuilslu 3 Daemiriilailaaan uasiadudiuasazionuas
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates mmmwuaaL@m@1aLmﬂuumsmﬂmaanﬂsﬂnmluma 3 fdhansiailailaa

wwinlauaaiduTands 0.6% dail dningae 3 Trewwhiieulaads 18.7%
AEat F.J\‘IVLN&IH’TSMVI‘LLEL%NGJVILLN’JLaiﬁJ lasdaeraiistranst) 2018 adalsiau
s’mmuﬂiummmwaaumwmmnwmuwm ang luiiedsnoidautan
LLawmslﬁﬂaauumm'mmmmwamaamw 41 111 (DCF) i39u5uduusiin
Fuynin Ao’ loodl Catalyst usz Upside annda M&A ’Luﬁsmﬁummwam
AIMTLTN

1Q16 Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15  %Y-Y

Revenues 2192 4877 65 5047 29w qyylgusrdununnmonadulaiuea
Direct cost 2,839 2,831 0.3 | 2,774 2.4 ol

Gross profit 2,353 2,046 = 15.0 2,273 3.5

SG&A 1,429 | 1,538 | -7.1 1,310 9.1 ™ Effective Tax Rate gan'jwmmﬁﬂﬁﬁw"liﬂnaaaﬂms‘iﬁn'jwmmﬁnﬁaﬂ
Interest expense 82 86 -4.0 9 -17.4

Normalized earnings 758 404 87.4 834 -9.1

Net profit 758 302 | 150.9 834 9.1

Gross margin (%) 45.3 42.0 3.4 45.0 0.3

Norm profit margin (%) 14.6 8.3 6.3 16.5 -1.9

Net profit margin (%) 14.6 6.2 8.4 16.5 -1.9

Source: Company and FSS Research
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Register No.: 047077
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