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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized earnings 163 137 368 400
Net profit 163 137 368 400
Normalized EPS (Bt) 1.30 0.04 0.10 0.1
Reported EPS (Bt) 1.30 0.04 0.10 0.11
% Reported EPS growth 430.14 -97.01 168.51 8.80
Dividend (Bt) 0.00 0.00 0.00 0.06
BV/share (Bt) 4.21 0.13 0.23 0.29
EV/EBITDA (x) 3.4 26.5 12.2 12.2
PER (x) 1.3 42.5 15.8 14.5
PER (x) - normalized 1.3 42.5 15.8 14.5
PBV (x) 0.4 12.8 7.1 5.7
Dividend yield (%) 0.0 0.0 0.0 3.4
No. of share 125 3,529 3,529 3,529
No. of share - full dilution 125 3,529 3,529 3,529
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Earnings Results
auan
2’ 1 6 <
UNI. UN AN AdIUaLITH

CGR 2014
AbA

Exp Return Resistance

+ 39.4%

Support
1.60-1.58 1.70-1.80 -

Anti-corrupt

ﬁﬂ‘l‘sq‘*nﬁ 3Q15 2ana1 BIG anda “Ga” 1wk 2.30 U

ilsgns 3Q15 lauss 65% Q-Q uazndn 3 1111617 Y-Y agil 117 a1mun

favdenausIriansn Meldsufiuie 20% Q-Q uas 48% Y-Y aam 1,181
§uun ngaawendedlszian Mirorless wmaa"l,mummuﬂu LT msam
1% Big Pro Days A% 9 Adszauanudnsuiluasned snnssennoRANd%
mmummammaiamuwwam Flimeldaufiifourinunfasen  Rebate
L‘wmum 37% Q-Q uaz 116% Y=Y 14 150 S13u1n muamﬂﬂﬂimumumma
a1 Q-Q ‘Yl 28.0% W&auInNnI1 3Q14 ﬂm"lmwm 25.5% uam}’mu msﬂi‘unaq‘ﬂﬁ
I@ﬂmiﬂﬂmmLaﬂLl,manmwﬂ%mlummum WwaniulszEninmnsls
ﬂiﬂﬂmmmmmwm"uummimmaum House brand uastauSnsaedaniw
fofla vhldFaduenldislunmmnouansmdansldnuaasnnia  15.2%
27N 18.3% 11 2Q15 uas 19.7% bu 3Q14

; . . . & oy
Whagannls 3Q15 ANINAIANIN Lsﬁaﬂsnﬂizmmmim'ﬂw%

m"l,sam oM15 azm 261 WU WRTUAS 7 e Y-Y uazdaidln 76% w89
ﬂiwmmmsmﬂ sm‘lmma 4 maa‘nﬂﬂa} L'L]W]I’N Peak mnﬂ%sg@mamﬂu
High Season FIMINDNADILAE mi‘naamm mwﬂsunﬂsamﬂumu 8% 91N
enamsalieuin 368 Auun Wade 169% Y-Y Imwaﬂmmﬂmsﬂmamw
Anlsdudutwin 27.7% nieu 27.0%

wualia 4Q15 @imﬁaaﬁaﬂwﬁhﬁam‘la WWe “Ga”

T1A%uON Sell on fact WAIMNNTZT NN 40% Tu 1 Ao uARNBN LALWTE
wwilituls 4Q15 flamaaineafidgegalna et Insdsaaladatiios anw
@819 Mirrorless waﬂlu"mﬂmm TauTe9usa9 GK Market Insight 3z yadn
@AN9 Mirrorless 9M15 s 63% Y-y mawnisaaandaslasTiufianss 1%
Yo 151398sunsiin ‘4o’ anilhwmunetl 2016 Wi 2.30 1 lagmendagiiu
Aol PE Uniuazlniiuiss 16 waz 15 ¥ mn’nmmaﬂammmﬁmm
naasuazdualofiit 20-25 1vin

1Q15 Earnings Results Comment

(Bt mn) 3Q15
Revenues 1,181
Cost of services 850
Gross profit 330
SG&A 180
Interest expense 4
Normalized earnings 117
Net profit 117
EPS 0.03
Gross margin (%) 28.0%
SG&A of Sales (%) 15.2%
Net profit margin (%) 9.9%

Source: Company data, FSS Research
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