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: BUY : BUY 25.50 38.50 +51% 4 5
Consolidated earnings
o =\ = 1
BT (mn) 2014 2015 2016E 2017E AlsUna 4Q15 an11A1aA
Normalized earnings 1,760 2,382 2,379 2,585
Net profit 1,601 2,122 2,379 2,585 mlsUné 4Q15 Anaa
Norm EPS 161 247 217 236 Mot L. y .
EPS (BY) 1.46 1.94 217 236 e kUG 4Q15:1La3 THCOM .aanm:@m']m@ﬂ 759 ay. +18.7% Q-Q,
% EPS growth 20 326 121 8.7 +57.4% Y-y annglanidulaunniianan 4.7% Q-Q usz 8% Y-Y ilae
A a X = o A o
Dividend (Bt) 0.65 0.8  0.97  1.05 Utilization Rate 289Moan 7 MLANTIUIWAN 100% Uadlu 4Q15 vouiienlgineg
o ' A X A \
BV/share (Bt) 15.8 16.5 17.8 19.2 SG&A FNINAAlALIRNTWALY 2.7% Q-Q WARANIDd 14.3% Y-Y 9nmM3
EV/EBITDA (x) 8.0 6.8 6.1 5.7 ATLANAUUUAE ﬂﬂ"ﬁmﬂ‘mdmsmmmwmmsnamwmsmLwaaummam
Norm PER 159 117 117 10.8
orm PER (x) sanalirinlanadl 2015 am] 2,382 aU. +24.8% Y-Y
PER (x) 175 13.2 117 108
PBV (x) 1.6 1.5 1.4 1.3 fafasduang Presale 209lnana 8 nszlnadeifad
Dividend yield (%) 2.5 3.4 3.8 4.1

- THCOM awa@msﬂ?wummsvﬁslmuw 23 1. " Wmﬂawmﬂmmaaaum@
YE no. of shares (million) 1095.9 1095.9 1095.9 1095.9 Vl o Vl
No. of shares - full dilution 10959 1095.9  1095.9  1095.9 fAonan Presale 2a4noaN 8 IaziiwammM AN WU 13% wia wmma
Par (Bt) 5.0 5.0 5.0 6.0 Alidulaannalasing diwdaiaaszanmniailsngd 2016 4 2,379
Source: Company data, FSS estimates AU, n39alnt 2015 meﬂwmmﬂwnammLsumuwwmmiwmﬂumu
Presale uaz siuduleineg mmmmmﬂﬂwuvlmwuwmammumﬂmﬂummma
i indlematesl sz mmatinlsiduomen
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anilsUnd 4Q15 fleenanudsunsoniiana mmmﬂm%uﬁwuumamw PE
Wwaz EV/EBITDA T 2016 1fing 11.7 wiuaz 5.7 Wiaudeu dnindade PE
sz EV/EBITDA luadaii@anuszeu 20 ¥ uar 9 Wheudey wanenil
THCOM ﬂiummwﬂuwaﬂswmﬂ 2015 91 0.65 m‘nmu faudw Dividend Yield
2.5% 151399nsdnUui “Fe” eLmanzay 38.50 LN

4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q 4Q14  %Y-Y
v a ' = ' . . { A &

Revenues 3,294 | 3,147 47 3,050 8.0 w sylddulnegnoudounssann Utilization Rate vaslnuay 7 Aiadn
Direct cost 1,914 1,84 49 1,819 5.2 . e

Wwnan
Gross profit 1,380 1,323 43 1,231 121
SG&A 521 507 2.7 607  -14.3
Interest expense 56 86 -34.1 106 -46.5 = &s97n Utilization Rate fLANEwrinly Gross Margin USuaadn Y-y
Normalized earnings 759 639 | 187 482 | 57.4 INTE muwumﬂmmﬂuwwumw YaeAmIaaad Q-Q 1figan
N fi 74 2 180.7 2 75.2
et profit > 65 | 180 > > HANTENUEUATUBaIAN ALY IPSTAR uazgsfiadumaaiifiauas #of
Gross margin (%) 41.9 42.0 -0.1 40.4 1.5 4 M SoRg
Norm profit margin (%) 23.0 20.3 2.7 15.8 7.2 argin
Net profit margin (%) 22.6 8.4  14.2 13.9 8.7

Source: Company and FSS Research
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