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Earnings Results

15 §nw1ew 2559 2MMIUALLAT DA
- '

KSL \ VNI, WIANAVDWLLNT

: Current | Previous Close 2016 TP Exp Return Anti-corrupt CGR 2015

1 1

: T-BUY ! T-BUY 3.94 4.60 +16.8% 2 4
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E Aty 2Q16 22WLAAINAA ffatmzﬁ’uﬁ'dﬁﬂi
Normalized earnings 1,569 786 1,187 1,528
Net profit 1,626 815 1,187 1,528 s 2016 laiaalaaaane
Normalized EPS (Bt) 036 018 027  0.35 . .
Reported EPS (Bt) 0.37 0.18 0.27 0.35 m"l,sam 2Q16 (F0ULAAK NW. - L0.8.) WL 179 §1uuIn (-49% Q-Q,
% Reported EPS growth 21 499 456 287 61.4% V- Y) Indidssena (mmeﬂ’m 185 §uun) Bewdumilsfilisalasin
Dividend (Bt) 0.10 0.11 0.08 0.10 LLSJ‘i] wﬂsmmmwmmmwmu 2% Q-Q e 2.3% Y-Y LLﬂwi"lﬂT‘Uquuqﬂqﬂiﬂﬂ
BV/share (Bt) 3.02 3.09 3.02 3.27 mamwwu 5.4% Q-Q waz 3.1% Y-Y Lmvl,ummmmauﬂaumiaaumawad
EV/EBITDA (x) 114 135  11.8 105 nifalihuaziesueald landanmuas e INanRIEY 29% Y-Y wag
PER (x) 11.1 22.1 14.6 11.4 9 9% Y-Y enusau mﬂmimmaumsﬂumanmw"l,:uﬂnm (Unfazngatan
PER (x) - normalized 107 213 14.6 11.4 Fa9tanedl) LWiWWﬂmmnaJLmamlmmwm'smwﬂimmmw"lmwmwam
PBV (x) 1.3 1.3 1.3 1.2 MR b a’mﬂ%mmuawﬁmmmamuaaﬂma@m 5.4% Y-Y uaz 10%
Dividend yield (%) 25 2.7 2.0 2.6 Y anudey Tesuswninolénulwlasinaiianas 3.6% Y-Y udiiauin
YENo. of shares (million) 4410 4410 4,410 4410 \inviay 3.9% Y-Y egilsieny snmisdensnastasgshefifidanlsgeatne
No. of share - full dlution 4410 4410 4410 4,410 IWfuazieues mlvxamwm‘hmu@mwaﬂmmaam 24.3% 910 29.6% lu
Par (Bt) 0.5 0.5 0.5 0.5

1Q16 w8z 27.2% lu 2Q15 Tuwmefidlde i nnnitsldiglumen
hanaldifnl3ivinGe  uazenldaawinems  danalwenldiadans vy
w UL

oy 8.1% 3N 7.2% lu 2Q15

Source: Company data, FSS estimates
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ﬂ\‘lﬂ‘i“‘ﬁd']mﬂ']iﬂ’]‘lilla“‘i’]ﬂ”lLﬂ’]‘WN”lﬁl LL%“‘%ﬁLﬂ\‘iﬂ”lliﬁl”lNLﬂN

mwum‘l‘mm _1H16 WINAL 528 SMLNN (-39% Y-Y) Aardusasin 44%
maaﬂiummmsmﬂ wnlswinlsihezndunnitudily 3016 wnmdusag
High Season 289m3ssaan wazaalslniinasndusnnandnasslu 3016 G
flslu 4Q16 anrazdaudias Q-Q mewannaummnwmmwﬁlu 4Q15 Wit
imndsaadsznnmnailsgnsl 2016 157 1,187 fuun (+45. 6% Y- -Y) uaza9
senihvangf 4.6 vn (ao PE @u 17 1¥in) muﬁm%m ﬂamummuma
msUsemenalsznounisisauuelutissze: nmaus] waInTMEa NN
‘ﬁm s5uTuanuumn s aaidslSuddeitas inmzaamysiUSinm
‘mmamam’ammahﬂ%unﬂuﬂw 2 Aadani ﬁmﬂimmwawam%ua@m
mﬂﬂmmnmma uazenGwdoavasuBanauanuienana s (Huavda
mﬂmaaﬂmaauswa 1umm~m’1mﬁuummauwuﬁ’lﬂlummaLﬁmﬁusﬂm
mmaﬂaumm (Correlation 87%) mmmuwmmamvls

2Q16 (Feb - Apr) Earnings Result Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15  %Y-Y

Revenues 3,939 | 3,792 3.9 | 4087 -3.6 imvlﬁmnﬁiﬁaﬁﬁmmaﬂ@ﬁg\i Q-Q UAT Y-Y UAGIaaHa

Cost of services 2983 2671 1.7 2,974 0.3 ﬂi“ﬂauﬂ’liﬂaﬁiﬂﬁlvlwwum samuaa Flimeleruaan Y-y
Gross profit 956 1,121 -14.7 1,112 -14.0 LR L‘WN“]J%LQT‘I%EI{J Q-Q

SG&A 321 317 1.3 295 8.8

Interest expense 181 278 | 34.9 209 | 134 | " amwm"lsmu@uaaummmaw 24.3% AR9INI Q-Q UAZ Y-Y 97N
Normalized earnings 156 349 | 553 333 | 531 ﬂ']iﬂi'l_la@]ad“ﬂEldﬁiﬂﬁ]ﬂ&lﬁl@li’]ﬂ']vlimaEJ’NVI,WW’HLQ‘”LEIFME]Q

Net profit 179 349 -49.0 464 -61.4 ™ aﬂmumlmmwaﬁﬁ"lﬂmﬂwumaﬂw 8.1% 970 7.2% 1 2Q15
EPS 0.045 0.087 -49.0 0.116 -61.4 mnmlmmulumwummmavl,ﬂmu"hwml,sa Twdsen el
Gross margin (%) 24.3 29.6 -5.3 27.2 -2.9 mumaowummﬂg«gwu

Norm earnings margin (%) 4.0 9.2 -5.2 8.2 -4.2

Net profit margin (%) 4.5 9.2 -4.7 11.4 -6.9

Source: Company data, FSS Research
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BUY “ga”  fasannnanilaaiiu dind yaseuiladadusiu Tnaaavionanauunu 10%
HOLD “da”  iflasansieilaniiu dindn yadeuiladedusu Tnaaavionanauunu 0% - 10%
SELL “gp” iflasainnanilaiiu gendn yadrauiladadugiu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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