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Consolidated earnings
o ‘1 1 llo.a o o o ‘1“] p ’
BT (mn) 2014 2015 2016E 2017E N3 1Q16 aattad UIUAILkwbsWwItUn “a18
Normalized earnings 596 736 855 971
Net profit 596 736 855 971 ﬁ'flsq‘n% 1Q16 2aNN1DBWLD
Normalized EPS (Bt) 0.05 0.06 0.07 0.07 _ P 4
EPS (Bt) 0.05 0.06 0.07 0.07 VIBHA ﬂi:ﬂ']ﬂﬂ']vlﬁqqflﬁ 1Q16 aandn 145 aU. -38.5% Q-Q, -18.8% Y-Y 4
% growth Y-Y 9.1 23.1 14.4 119 dauladn laouldnadd 3% Q-Q waztdulaiss 2.9% Y-Y laggiuved
Dividend (Bt) 0.03 003 004 004 lswpnainmddiimadulavesmoldnd udgnnaauanmuldzas CMR 7
BV/share (Bt) 04 04 0-3 03 wamlaganzanaaslseindsnuiiosannastszanamanelaguassithe
EV/EBITDA (x) 264  23.0 204 185 P N p B T
Normalized PER (x) 54.9 44.6 39.0 34.8 lu(ﬂ']&lu’]ﬂuﬂﬂ?ﬂ&l?uuiﬂmadiiﬂ (RW) 7N 9,000 unealzautnauny 11,500
PER (x) 54.9 446  39.0  34.8 vndaszauludl 2015 &9alW Gross Margin USualadasnidiposinie 32.3%
PBV (x) 6.7 6.2 5.6 5.1 91N 33.9% uaz 35.7% 1 4Q15 uaz 1Q15 audmay asneduyudi glale
Dividend yield (%) 12 12 14 1.6 aand  wanndidnutieilsfianaditasanlsenenaimnanaoue e
YE No. of shares (million) ~ 12577.2 12608.5 12808.5 13008.5 L ”
No. of shares - full dilution  13296.8 14644.9 14644.9 14644.9 LIBNIVVUNININLUIITURAR
Par (Bt) 0.1 0.1 0.1 0.1 53104191583 Downside YSuatnwei1dn “vng”

Source: Company data, FSS estimates .
wi lkunansdniuulutisnmisvesanainee lisals lasamainazgn

nAGWIIN CMR  mndadsndminsdszanamangldanysrudsauludin
maapﬁﬂ’mlumﬁauﬁgﬂu 1Q16 7 9,000 v mda RW uasvilidszanmmsin’ls
gn3l 2016 71 855 8. +16.2% Y-Y  Downside inudndsinamlssiugina
sanndedulusudisluaudn RW Idnnnd CMR aadszanmnsliuas
a:ﬁﬂﬁtﬁmmﬁuﬁﬂﬂﬁtﬁmﬁuluamﬂm Nenfutnduyadianman
INZENTE9LIT 2.60 U 1USUAuMznasdln “any” 9 ndn “Te”

1Q16 Earnings Results Comment

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

Revenues 1,343 1,384 3.0 1,306 29w gyldnlsswenunainnddilad winnnaduann CMR lapiamnz
Direct cost 909 915 -0.7 840 8.3 . o o Y
Fanaaddsznusing
Gross profit 434 469 -7.4 466 -6.8
SG&A 215 201 7.0 185 | 16.5
Interest expense 27 29 5.6 26 58  ® Margin YTumadasndlnpeznd Q-Q war Y-Y esnnneldaaud
Normalized earnings 145 236 -38.5 178 -18.8 @Tu"qmm ﬂvlajvlﬁa@@’lll
Net profit 145 236 -38.5 178 = -18.8
Gross margin (%) 32.3 33.9 -1.5 35.7 -3.4
Norm profit margin (%) 10.8 17.0 -6.2 13.7 -2.9
Net profit margin (%) 10.8 17.0 -6.2 13.7 -2.9

Source: Company and FSS Research
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