e, |
FINANSIA SYRUS SBI mThai Online Earnings Results

12 WO EINT8% 2558 2IMIIUNZLAIDIAN
& 1‘ ¢ 6V
M LN, LANLA LIELAD9A n;nJ
1T T T T T T |
i Current | Previous Close 2016 TP Exp Return Support Resistance Anti-corrupt CGR 2014
] ]
. BUY | BUY 55 65 +18.2%  54.5-54 55.5-56.5  Declared N/R
|l o e e e = = ]
Consolidated earnings . c o
BT (mn) 2013 2014 2015E  2016E fnls 3Q15 Tdaalawazainitanadnias
Normalized earnings 2,039 2,283 2,059 2,312
Net profit 2,039 2,042 1,944 2,312 gls 3015 drnienarSngd
Normalized EPS (Bt) 225 283 226 2.5 mm taniad
Reported EPS (Bt) 225 253 213 252 ﬁw”l,sq-w% 3Q15 Wiy 365 AWM (-29.3% Q-Q, -30.1% Y-Y) @ndiima
% Reported EPS growth 202 124 158 182 dnstas (1maly 395 dwmum) winlismumsasdrsesenldielunisulas
Dividend (Bt) 1.60 1.8 1.8  1.83 ESOP wa9winau 48 s (gnimif) axlimlsdn@uiny 413 dwuum
BV/share (Bt) 13.53 1370 13.67  14.36 (24.8% Q-Q, -26.9% Y-Y) #ouduilsiluanls udazimadamalnailu
EV/EBITDA (x) 16.4 140  13.4 116 ¥ :
lasuna® 12 wid udldenuIozairenaauan  SSSG m@mwunamﬂu
PER () M4 B4 A4 218 Usdfmsaliie -12% Y-Y @150 MK uas -3% Y-Y & 13U Yayoi a1n
PER (x) - normalized 244 217 258 218 MM ALk Y- v ¥ MK ugz -3% Y-Y & i ‘ayoi N
oBY NaNTENUvaIfRITaNsante nadsnuiusie Low Season v@9nIna vlw
(x) 4.1 4.0 4.0 3.8 FnuraIm Season 1aIgANT W
Dividend yield (%) 20 33 33 33 sm"lmmaaulmm 71% Q-Q UAT -7.1% Y-Y suaanin bsuuduiuaigg
YE No. of shares (million) 906 807 912 918 Laﬂuaﬂmaw 65% 97N 65.9% 1% 2Q15 uwae 65.3% 1% 3Q14 LASHAFI
No. of share - full dilution 926 926 926 926 ﬂ'fl“ﬁmmas'mvl,@muwumam 54.8% 910 51.8% b 2Q15 uaz 51% L 3Q14
Par (Bt) 1.0 1.0 1.0 1.0 nneldigouue

Source: Company data, FSS estimates o
asdszanmnisinlsuazsanivang

USunid lsund _OM15 1YL 1,476 8 mun (-7.3% Y-Y) Aeidugasin 72%
waaﬂiummmsmﬂ ww L lsund 4Q15 13 ﬂa‘]Jqumaﬂmammmma
Wa=U3ENT MU UM NI 2% SOUd 1 9.0, AR 9MALFn SSSG
mauuaﬂagl‘u 4Q15 Nutgslunwlosalnidn 14 ung Tdumaia
AN 43 wie iedszunansilsundll 2015 1N 2,059 #uuan
(-9.8% Y-Y) uazaaaznausidvlalull 2016 917 12.3% Y-Y 1w 2,312 &
1N I@mm(ﬂ SSSG 3 wannauwnﬂumﬂmﬂmumﬂuﬂu uazgINuNuwTEne
gandoiias asmaninangd 2016 Wiy 65 U (84 PE Lml 26 1¥in) 894
Upside 18.2% Lz uaomunﬂsmammﬂu 3Q15 AadUHzInTe

3Q15 Earnings Results Comment

(Bt mn) 3Q15 2Q15 %Q-Q  3Q14  %Y-Y

Revenues 3,481 3,749 7.1 3,746 71w gg5G m@awuﬂamﬂuﬂswmmimﬂ 12% Y-Y luwmefinauinaas
Cost of services 1,220 | 1,277 | -45) 1,299 | -6.1 madlasalnalimaazamels vlimeldmalasnaisouda
Gross profit 2,261 2,471 -8.5 2,448 -7.6 71% Q-Q uss -7.1% Y-Y

SG&A 1,908 = 1,942  -1.8 1,911  -0.2 e v & o s y

Interest expense 0 0 0.0 0 0.0 " Fain b UUAULEININI Q-Q WAz Y-Y yagn 65%

Normalized earnings 413 549  -24.8 565 -26.9 ™ aﬂmumlmwwaﬁU"lﬂmﬂumumaﬂ‘ﬂ 54.8% 31N 51.8% M4 2Q15
Net profit 365 516 = -29.3 522 -30.1 uae 51% 1w 3Q14 mns’mﬂmmamm

EPS 0.403 0.569 -29.3 0.577  -30.1

Gross margin (%) 65.0 65.9 -0.9 65.3 -0.3

Norm earnings margin (%) 11.9 14.6 -2.7 15.1 -3.2

Net profit margin (%) 10.5 13.8 -3.3 13.9 -3.4

Source: Company data, FSS Research
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