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: Current : Previous Close 2016 TP Exp Return Support Resistance Anti-corrupt CGR 2014
] ]
: BUY : BUY 5.05 6.4 +26.7% 5-4.80 5.20-5.40 Declared AAAA
Consolidated earnings
BT (mn) 2013 2014 2015E 2016E ﬁ'ﬂiéfn% 3Q15 LHIAILNINUAIA LANIIINIILNITN LA
Normalized earnings 473 719 838 1,047
Net profit 1,623 -304 2,288 1,047 ilsgns 3Q15 ur291n318n 13N ua Operation favinlad
Normalized EPS (Bt) 0.21 0.32 0.37 0.46 . N e o o a
Reported EPS (Bt 072 043 101 o046 ilagnd 3Q15 iy 145 §uun (-87.2% Q-Q, -67% Y-Y) lndidusma
% Reported EPS growth 302 118.8 -851.6  -542 ald 146 duum) wnlinudldisannmglilng 78 duun,
Dividend (Bt) 0.15 005 043  0.18 NanNUsATILANAEY 68 Fmuun uazGudszinlilng 3 druun axdiils
BV/share (Bt) 1.88 1.61 2.48 2.76 ﬂnmmmu 288 R1ULIN (+21.5% Q-Q, +28.6% Y-Y) fladndauded winele
EV/EBITDA (x) 16.2 14.0 10.1 8.4 8Na UsD v ldidesnssar Q-Q °n US$70 #% aatlludamslamasmInae
PER (x) 242 159 137 10.9 7 78% mniusniiedesinsimusaldmasmsnaaldirinnunawlnlniid
PER (x) - normalized 7.0 -37.6 5.0 109 Lmmmﬂty‘mLiamam@lumﬂmwam aglafiany  dremauInaInAtn
PBV (x) 2.7 3.1 2.0 1.8 vmdaue ldneldanammaulald 2.1% Q-Q udaass 10.8% Y-y 9ndl
Dividend yield (%) 3.0 1.6 2.6 3.7 ﬂElWIiGENVL&JVL@ﬂiWa‘ULMGIVLWVLMN Tnmeiaan i lsiwiulSudatua i
YE No. of shares (miltion) 2,266 2,266 2,266 2,266 dsziivlamnegi 14.1% 3 13.1% lu 2015 uaz 12.1% 1 3Q14 uazdadiu
E:;T;:;’are'f”u diltion 2,21(Tg 2’216"3 2’216"3 2’216"2 ﬂ'fl“ﬁmzmas'mvl,@a@mmaw 3.3% 310 4% lu 2015 :nran EIVL@‘Y]ﬁO"Uu waT

. fldanafianag
Source: Company data, FSS estimates

asilsznnmnisilsuazsaiuangil 2016

u’%ﬁwﬁﬁﬂsa{ﬂﬁ 9M15 YINNU 601 a1uLIN (-2.2% Y-Y) Aeiilu 72% w84
Uszinananad laoudundnld oM15 Wi US$183 du (84% Y-Y) @a
Wu 73% paaihnunsnituesuSeng US$250 aw (-2.7% Y-Y) dainvile
anuihnany wwnlduilsung 4Q15 e aaumm@rmqmma ANT Low
Season wa413fia e lagniaz ﬂsumﬂmumﬂml"ﬁmUmmvl,wvlﬁmﬁm"lﬂ
Az mmnumumauﬂimmwumafl,u 4Q15 317 300 — 400 &N a4
dUsznansinlsndd 2015 157 838 dwum (+16.6% Y-Y) dwurlsgnd
mal37 2,288 §uum wanmnﬂm@wﬂuﬂﬂau uazdwiud 2016 mamls
Undli7 1,047 §uun (+25% Y-Y) Taanaas UMY WIAaINEUNIINAALS?
ww@39lu 1Q16 amﬂmmmsl“ﬁmaamswa@]"lmmwmLm 2Q16 Huduly Hias
Nendhnanell 2016 windu 6.4 U (89 PE 1@y 14 1) & Upside 26.7%

uueiindga
(Bt mn) 3Q15 2Q15 %Q-Q 3Q14  %Y-Y
Revenues 2,365 | 2,317 2.1 2,650 108 -, wais1uana USD azlidivla Q-Q andyrineaiasnanisnga waeas
Cost of services 2,032 2,013 0.9 2,328 -12.7 T , . 9. N - . o
Gross profit 33 | 303 | 99 34 HatInIndiumaaudn lineldanaumduladnias
SG&A 79 93 -15.1 79 00 = é'mwﬁw"lﬁy'uﬁuﬂ%'uﬁaaﬁu@iaLﬁaamag"?‘i 14.1% dautnssindsznvla
Aot ! 3| %7 ! 00, Fadmenldiodoneldsoudias Q-Q annmsanlfinafianasuas
Normalized earnings 288 237 215 224 28.6 od ¥ ”
Net profit 145 1,137 -87.2 439 -67.0 noldfgedu
EPS 0.064 0.502 -87.2 0.194 -67.0 = mwmiwmw"lmm dnlgiuaning Wlngd 78 Sunn, nanudan
Gross margin (%) 14.1 | 13.1 1.0 | 12.1 2.0 uaniaom 68 fuun waziiutsznwlWlng 3 fruun
Norm earnings margin (%) 12.2 10.2 2.0 8.5 3.7
Net profit margin (%) 6.1 49.1 | -43.0 16.6 = -10.5

Source: Company data, FSS Research
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