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Consolidated earnings . .
BT (mn) 2013 2014 2015E  2016E fnls 3Q15 (ﬁ'm'i'lﬂ'lﬂLtazﬁﬂaztﬂ%?‘ﬂﬁﬁqmwEl\ﬁ'J
Normalized earnings 1,986 1,927 2,089 2,428
Net profit 1,986 1,927 2,089 2,428 ilsgns 3Q15 mnIaaLaniiay
Normalized EPS (Bt) 1.79 1.74 1.88 2.19
Reported EPS (Bt) 179 174 188 219 ﬂ’]VLS’sWI‘E 3Q15 WhiL 397 & mLn (-9.8% Q-Q, +12.5% Y-Y) sninana
% Reported EPS growth 19.8 2.9 8.4 162 Wwnwes (enald 421 suun) mmﬂmlmwwmmwm@ mm@mm‘l‘s
Dividend (Bt) 0.90 0.90 0.92 1.07 [y Q-Q Lﬂuwaﬁl’mﬂﬁmmmma LLawﬂ’]sL"ﬁﬁl’]El‘Yla(i”Uuﬁ]'mﬂ’]LaE]Ni'lﬂ'l"ﬂE]ﬂ
BV/share (Bt) 1021 11.04  11.99  13.10 a1nlnd suinlsiiauled v-y a’mﬁmmmnmmmluﬂnau lag SSSG 1u
EV/EBITDA (x) 13.0 13.2 11.8 10.6 lasanaiaaauanndwie -4% Y=Y 90 -1% Y-Y lu 2Q15 uasiimsila 1
PER (x) 21 228  21.0  18.1 mml%mu‘ssw udumadasanlnd 7 wisan 3Q14 ilineldanns
PER (x) - normalized 22.1 22.8 21.0 18.1 mmmﬂmn 2.9% Q-Q WAz 4.5% Y-Y L@z mw"l@mm”n,wmu 2.7% Q-Q
PBV (x) 3.9 3.6 3.3 3.0 UR 47.2% Y-Y mﬂwummwawumumimmUmm‘lmﬂuuu Lifestyle
Dividend yield (%) 23 23 23 2.7 Center slwummamwm"limumuﬂiummumaam 23.9% 910 23.5%  3Q14
YENo. of shares (million) Lot 1 UAanaIIIN 24.6% i 2Q15 aungma memﬂwamaaﬂ'n,aam’m'maamumﬂ
No. of share - full dilution 1,111 1,111 1,111 1,111
maeaan wazdlFaelunsiinean 6 muidy mlddadudlsaade
Par (Bt) 3.55 355 355  3.55

. seldusuduanaa 30.6% 310 29.4% 1w 2Q15 uaz 27.4% lu 3Q14
Source: Company data, FSS estimates «

asdszanmnisinlsuazsanivang

Ui lsgnT oM15 inriu 1,452 1 (+9% Y-Y) Aenilu 70% vaddszanmy
et LLquumvlmm 4Q15 a:nduaniiudrnalugas High Season
maaﬁsnmm mmmﬂ@an 2 snlnd (@auw, wisea) Mudunmsdesian
lmuﬂu 4wty udsznaunla 6 mmwﬂunwﬂﬂmmmﬂLmulu 4Q15
etz lignsl 2015 3% 2,089 duumn (+8. 4% Y-Y) uazana
ilagnslull 2016 az enaun T HuGaTRInaNT 16.2% Y- 1Tlu 2,428 &5
N mﬂmu‘nmluﬂu wasdsdunmugnmanlnidaiiies asmauinuned
2016 L¥inAU 54 U (89 DCF) 893 Upside 36.7% uasz waamum”lima@ﬂu
umlu 3Q15 I@mnmﬁuﬂaauuﬂmﬂu Forward PE 89 18.1 ¥ ma@ﬂu
ﬂqumﬂan ﬂdﬂ']LLW’u’]EITE]

3Q15 Earnings Results Comment

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

Revenues 6,031 5860 2.9 5774 45 u 535G 3Q15 AnaunnTuidln -4% Y-Y a0 -1% Y=Y lu 2Q15 ud
Cost of services 4588 4,420 38 4420 38 sonavasmaamanlriifiudn 7 wisan 314 vilimele
Gross profit 1,443 1,440 0.2 1,355 6.5 L@‘LII@]VLGT 2.9% Q-Q W&z 4.5% Y-Y

SG&A 1,844 1,720 7.2 1,581 16.6

Interest expense 20 9 5.2 14| a8 " aﬂmuml“nm&maﬁU"lﬂaomumaw 30.6% 31N 29.4% 1 2Q15
Normalized earnings 397 480 | 17.3 353 | 12.5 uaz 27.4% lu 3Q14 MneiEauasanlng wazn13 Renovate
Net profit 397 440 9.8 353 12.5 §1 AN

EPS 0.358 0.396 -9.8 0.318 125 ® §IuuLarlsUSENIIN (Power Buy Uaz Super Sport) 9 laiaala
Gross margin (%) 23.9 24.6 -0.7 23.5 0.4 Taudanaag -3.2% Q-Q uaz -5.3% Y-Y

Norm earnings margin (%) 6.6 8.2 -1.6 6.1 0.5

Net profit margin (%) 6.6 7.5 -0.9 6.1 0.5

Source: Company data, FSS Research
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