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! BUY I T-BUY 50.5 60.0 + 18.8% 2 3
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Consolidated earnings
o = 1 a ®) Sl \1
BT (mn) 2014 2015 2016E 2017E fls 2Q16 AN21A1A SSSG wantiuwunlsay 5 lasud
Normalized earnings 2,283 2,019 2,160 2,373
Net profit 2,042 1,85 2,090 2,373 flsamE 2016 HwddninenaiSnit
Normalized EPS (Bt) 25 222 235 2.56 ins waana tanwuay
Reported EPS (Bt) 2.25 2.04 2.28 2.56 ﬁ']"l,sa‘ﬂ‘ﬁ 2Q16 WNU 613 a1uUN (+40% Q-Q, +18.8% Y-Y) @ni1aa
% Reported EPS growth 00 94 M7 125 \dnikas (el 585 dwunn) daiduszauiligegalusey 6 lasung las
Dividend (Bt) 1.80 1.0  2.00  2.10 sssG Musansuaniduuinafiusnlusen 5 lasnah +3% Y-y dmiuiu
BV/share (Bt) 1370 14.04  14.32 14.53 MK sz +5% Y-Y &§3uiu Yayoi mwmmmnﬁquama LRZNIATNNT
EV/EBITDA (x) 144 152  11.4 103
masg (Audremnd) ‘Yl"]I’JUﬂim@lui’]ﬂvl,ﬁil%"mdﬁdﬂﬁuﬂ nadsnuinmadasian
PER (x) 201 228 215 19.7
. lindl 6 u¥9 (2 MK, 4 Yayoi) msl,mm"lm’mmuim"lm 12.5% Q-Q Uaz 7.7% Y-Y
PER (x) - normalized 22.4 24.8 22.2 19.7 do o e o . L . .~ 4 4
PBV () 37 36 35 35 luamengisnwszauaani lsaudulalndifoslasuanoun  67.2% @9
. . . . a & a da Fa o ' o, ' 'y
Dividend yield (%) 36 38 40 42 \WUTRIIN 65.9% lu 2015 wazganalulasuanfodasinarlsinadanyle
YE No. of shares (miltion) %07 910 918 926 amamaw 50.8% 91N 54.7% T 1Q16 uas 51.8% lu 2Q15 udasiienldane
No. of share - full dilution 926 926 926 926 mammmmwmanuaﬂ wildsuanfissdannelenaulad
Par (Bt) 1.0 1.0 1.0 1.0

) UsulFsranilmangil 2017 uussinde
Source: Company data, FSS estimates

ummm"l,sam 1H16 WINND 1,052 814U (+5.6% Y-Y) AeLldusagin 50%
paaulszanmnaned wwnliuilsezseusansly 3016 tzilu Low Season
AMNTIATHY LLawmmwﬂi‘ummuma@aaamaaﬂlu 4Q16 anmatlase
0aNA madasalnddofias uas mwmsﬂswmwmmm'ﬂuma 2H16
auUn@ Iﬂﬂmi:mmmmﬂmwﬂmﬂumau 30 — 35 ud (dsuaean
Whaanedudi 50 LA) mmmﬂs:mmmim"l‘iqﬂ%ﬂ 2016 — 2017 \@ula
12.6% Y-Y uaz 13.5% Y-Y susau wazdsuldsaiwanst 2017 wiidu
60 LN (89 PE 1@u 24 1) 691 Upside 18.8% meﬂsmmﬁimﬁuwaswwjn
Mada 1H16 ¥uae 1 N ﬂmﬂu Yield 2% FnuaTw XD 23 5.0, Lazs0In
8 n.t. ﬂiumuuwmwmu Fo anidn Faifemnls

2Q16 Earnings Results Comment

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

Revenues 4038 3,50 125 3749 77 w ggsg Wusmnsvanduuanasiusnlusen 5 lasuna Tasiu MK
Cost of services 1,326 1,175 129 1,277 3.8 +3% Y-Y uazi1u Yayoi +5% Y-Y natsnuidasmanlna sranuu
Gross profit 2,713 2,415 123 2,471 9.8 eldmaulars .Q uas Y-y

SG&A 2,049 1,963 4.4 1,942 5.5 A o a .

Interest expense 0 ol 0.0 ol ool " Snmnszausanmlstusunsemlndideslasunanan

Normalized earnings 635 472 345 549 157 *® aﬂmumlmmﬂa‘ﬂU"lcﬂa@aomaw 50.8% 41N 54.7% 11 1Q16
Net profit 613 438 40.0 516  18.8 uaz 51.8% lu 2015 snanmsaulavasnelana

EPS 0.676 0.483 40.0 0.569 18.8

Gross margin (%) 67.2 67.3 -0.1 65.9 1.3

Norm earnings margin (%) 15.7 13.2 2.5 14.6 1.1

Net profit margin (%) 15.2 12.2 3.0 13.8 1.4

Source: Company data, FSS Research
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