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| BUY ! BUY 12.40 16.00 + 29.0% 3A 4
Consolidated earnings Iy
BT (mn) 2014 2015 2016E 20176 lsgns 1Q16 ilwldauaa dsunsirze
Normalized earnings 1,780 1,189 1,333 1,477
Net profit 1,780 1,195 1,333 1,477 danuerlsusensladaiias Brwnunin s 1016 laaaain
Normalized EPS (Bt) 142 095  1.06  1.18
Reported EPS (Bt) 1.42 0.95 1.06 118 m"l,sam 1Q16 WU 275 8 uUN (-39% Q-Q, +26.1%-Y-Y) lﬂmﬂmﬂ’l@]
% Reported EPS growth 8.4 329 116 107 (Li']ﬂ']@]vl’a 278 §WLIN) mm@mm"liamad Q-Q mmnmuﬂimmmaaﬂﬂaa
Dividend (Bt) 040 025 032  0.35 Twlassnarion uaznamIinNuansEhy fuiiamaula Y-y 1191
BV/share (Bt) 617  6.66 7.3  8.06 msmuimaammmonﬂsummmLﬂu%aﬂimﬂmmauaw 106 ULN
EV/EBITDA (x) 814  9.63 851  7.58 WRuduan 12 dmunle 1Q15 wiai GFN wwaﬂmﬂﬂm@mu 14 UL
PER (x) 87 131 117 105 Tu 1Q15 yudumls 52 muum’[u"lmmau uaz McKey Asmlaaula 108%
PER (x) - normalized 87 13.0 117 10.5 Y-y du 54 dunn lwaaeinglasvesnsendulaiies 1.2% Y-y lag
PBV (x) 2.0 1.9 1.7 1.5 Pnmaseaninlwlasnaiifindusn 10.2% Y-y d’suslmjl,ﬂuﬂ'mﬁu%ulu
Dividend yield (%) 3.2 2.0 2.6 28 sauvasliudszisean 1u°um°mﬂm°mmmaanaaﬂﬂ‘[umamam Y-Y ud
YENo. of shares (million) 1,234 1,154 .14 1,254 ﬁsnammsmvl,m@lauﬂ WM Q-Q uaz Y=Y daudanrinlaudunsiang
::‘r(();::'are'fuud“umn 1’:?3 1’:‘?2 1’:?3 1’:?8 Laﬂuaumaw 115% 910 12% lu 1Q15 uazdadudnlgiodanslddanl

lunmanssarindiaosdnanas m] 7.49
Source: Company data, FSS estimates %

mﬂmmmmsm‘lmays’]mu’]’mmﬂ

dadwinligns 1Q16 Al 21% yoatsznmmanst wmliuilsezla
dofiasln 2Q16 mmwm"lﬂﬂmamam‘lm”@u 37 - 38 undann. wazdl
LLquuﬂswummmwmmﬂmau ﬁmlmaﬂammn@mﬂmaﬂsymﬂﬂ
NRUINTWIIA  ANIRAIANUEUHIBIANEWENANRY  uazanaLfini s
waaamaaﬂlu 3Q16 wnezidu High Season V895319 TUTIMARIIEIU
s lnshiudunisdafioslugsfinganasy  Sasszanmns
nlsgn3d 2016 4% 1,333 wunn m‘uT,@] 11.6% Y-Y uazadnaninung
Wy 16 U (B9 PE 1@ 15 1¥) unzsinde

1Q16 Earnings Results Comment

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

Revenues 3,901 4,340 101 385 12w gyyldmandivle 1.2% Y-y smnmadinduasdanmasaantiuys
Cost of services 343 3721 72 3,393 1.8 JUU59aN §7% Q-Q 8089 10.1% wTzgiudSanmnsssaandigslu
Gross profit 448 619 = -27.6 463 -3.2 ylmqu E;ﬂ- - © b
SG&A 294 319 7.8 283 3.9 e e .. L .

Interest expense 27 30 | -10.0 30 100 " dammlaududeudinnedi 11.5% 30 12% lullriau
Normalized earnings 275 451 -39.0 218 261 ™ a’mumﬂ'f'ljumm'mmmuim Y-Y laganann McKey azm 54
Net profit 275 451 -39.0 218 26.1 FAULN (+108% Y-Y) waz GFN waniluilsf 52 druwan andl
EPS 0.219 0.359 -39.0 0.174 26.1 °1|’]®“q‘l/l>14 SMuunlullien

Gross margin (%) 115 143 2.8 120 -0.5

Norm earnings margin (%) 7.0 10.4 -3.4 5.7 1.3

Net profit margin (%) 7.0 10.4 -3.4 5.7 1.3

Source: Company data, FSS Research
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