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L _I:I?I__I? o HOLD 55.5 56.0 + 0.9% 3A 5
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E ﬁﬂ‘szﬁn% 1Q16 Taanan wazazhaaln 2Q16
Normalized earnings 1,927 2,193 2,576 2,994
Net profit 1,927 2,153 2,576 2,994 . A o M v
Normalized EPS (Bt) 174 1.97 232 2.70 lsgns 1a16 /hladamana
Reported EPS (Bt) 1.74 1.94 2.32 2.70 m"l,sam 1Q16 WiINNU 686 AN (-2.1% Q-Q, +11.7% Y-Y) lnalfzsaa
% Reported EPS growth 2.9 1.7 196 162 (mmavl'; 672 SULIN) mm@mm"liaaumm Q-Q mmnﬂawmma qI%
Dividend (Bt) 090 100 121 1.40 lsidola vy mnmuﬂmluﬂnau WAz nﬁL@luImmaaammﬂ Renovate
BV/share (Bt) .04 1242 1322 14.52 lufliaw 6 wis vl sssG Muduiuundeifiasii 2.6% v-y Rt TR
EV/EBITDA (x) 177158 138 122 swldnnmunlnaindalulnion vl ldsruiola 5.9% Y-Y uazanfudn
PER (x) 320 281 239  20.6
PER (x) - normalized o 86 239 206 International Brand #ilasunisaeusufia sadiussluaun TR RERELak pHI TN
PBY () 5 0 p 42 38 amwm"hmumulmamumam 251% 910 24.6% W% 4Q15 uaz 24.7% 1u
Dividend yield (%) 16 18 - 25 1Q15 slumm‘vﬂa@mumslﬂnmmai'mvl,@ﬂiumumazm 27.6% N 27% u
YE No. of shares (miltion) A1 11 1A 141 1015 MnenlE9elums Renovate s damngldenisddoiiosla 7%
No. of share - full dilution 111 111 111 1,11 Q-Q usz 15% Y-y uaidlumadvlalusanfiudissnlasunanongiilaais
Par (Bt) 3.55 3.55 3.55 3.55 30% - 40% stwzmsgi‘]@mmlm»‘faym Ll,a:ﬁauuﬂaﬁw"lsmnu’%ﬁwﬁma'aué’h
Source: Company data, FSS estimates 84 19.2% Q-Q N']Elgji"?l 122 §IULIN il’mg’mﬁﬁﬁdLWiW:Lﬂuﬁ’J\‘ifaﬂ"ﬁ’Jﬂ"ﬁﬂa

Aunaluadsusinndszananismlsuazsaihuang

viwniimlignd 1Q16 Aawdludnsn 26.6% yostszanmm et wmlsiudnls
%192 Wﬂamaﬂu 2Q16 LW Lﬂumwmsau wazlasuanfiasdnntraiusae
PG mwuui% SSSG Liah Lu.g. wwuasmu 7% - 8% Y-Y naufianarlsez
aaumaﬂu 3Q16 wTzLdu Low Season EL ﬂau;\nmumammmaoﬂlu
4Q16 lapuSundunudasanlng 2 wislugae 2H16 ldun uase3sIsue
LLRWQW‘Ui (Lifestyle Center) Las +fluns Renovate 4 ®1anleud wizw 9,
fﬂu'ﬂm an waziTaaln muLLquuﬂmwaﬂswmmﬂ'ﬁm"lmmﬂ 2016
mﬂﬂfﬂwumﬂvl,’a 2,576 mum‘ﬂ 1o 19. 6% YY Uazay ﬂsmﬁml,ﬂmmwu
Oelal 56 17 (DCF) mmmmuﬂsnm’mummmﬂmmmﬁmw ROBINS q
Iamanﬂmmmmamu MSCI Fyaztrzmeluiui 13 wa il fosdudeng
i e

1Q16 Earnings Results Comment

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

Revenues 6,395 | 7,258 | -11.9 | 6,036 7 ele5060UTa 5.9 % Y-Y NMIRRTIT8I80UHENULEY UaE
Cost of services 4,787 5,469 -12.5 4,545 5.3 e o y N ~

Gross profit 1608 1789 1041 1491 7 vimwldnmmmnlmindeluien

SG&A 1,764 | 2,037  -13.4 1,629 83 = é"m'lﬁwvliﬂxuﬁuﬂ%'uﬁ'sﬁ%uﬁa Q-Q uaz Y-Y 1% 25.1% n
Interest expense 17 22 | -22.7 18  -5.6 Product Mix 16 Nu%ad International Band l@5un13aausuna
Normalized earnings 686 701 -2.1 614 11.7 . L ~ e .

Net profit 686 701 2.1 614 117 ™ mul,‘l;mmvl,summw 122 mumww (-19.2% E-Q, +3.4% Y-Y )
EPS 0.618  0.631 21 0553 11.7 gauaIa Q-Q LWiwxgmgamﬂiaa%aﬂ"ﬁmmmlu"l,mmaﬁau
Gross margin (%) 25.1 24.6 0.5 24.7 0.4

Norm earnings margin (%) 10.7 9.7 1.0 10.2 0.5

Net profit margin (%) 10.7 9.7 1.0 10.2 0.5

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
Register No.: 040694
Tel.: +662 646 9972
email: sureeporn.t@fnsyrus.com
www. fnsyrus.com
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