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Consolidated earnings
o =\ 1
BT (mn) 2014 2015 2016E 2017E mlsﬂnm 3Q16 aauntlamINAIN
Normalized earnings 1,760 2,313 1,888 1,554
Net profit 1,601 2,122 1,888 1,554 fls3q16 Tnataagaa
Norm EPS 1.61 2.11 1.72 1.42 J | . .
EPS (Bt) 1.46 1.94 1.72 1.42 THCOM dszmiearin iﬁ“nﬁ 3Q16 aanu’m 434 /1. -26.6% Q-Q, +63.5% Y-Y L6
% EPS growth 4.0 26 110  -17.7 ‘mmﬂmwum‘sm"l:s/memumnamwu,amﬂaﬂuu,a m"l;smﬂmsmwu Synertone
Dividend (Bt) 0.65 0.65 0.60 0.50 pan mlsUnday azm 346 aU. -41% Q-Q, -45.9% Y-Y daulaa1uaa Nnuldna
BV/share (Bt) 15.8 16.5 17.6 18.4 @7 3.8% Q-Q uaz 11.3% Y-Y mnmiumnam’smwwmmmiw‘lmmn CTH
EV/EBITDA (x) 6.8 5.8 5.8 5.9 ez GMMB TaufsmslEonn IPSTAR fiaaasain NBN (aasLasia) TmW“/lﬁiﬂ'ﬂ
Norm PER (x) 12.3 9.4 11.5 14.0
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PER (x) 13.6 10.2 11.5 14.0
PBY (x) 13 12 1 1 mwﬁ]mmmwwumnmamw”l,mm:u 8 FINAlW Gross Margin USU@1a9
Dividend yield (%) 3.3 3.3 3.0 2.5 L'Viﬂa 37.1% 9N 40.3% Wz 42% 1% 2Q16 ez 3Q15 @n&la'\(ﬂu

YE no. of shares (million) 1095.9 1095.9 1095.9 1095.9

No. of shares - full dilution 1095.9 1095.9 1095.9 1095.9
Par (Bt) 5.0 5.0 5.0 5.0 mmﬂawuaomuaumawamsmmumulu 4Q16 daiflasil 2017 NTIN9

Source: Company data, FSS estimates @mmw“nmmmumamﬂwqmﬁmwuﬂnﬂwLﬂaw"l,ﬂmmwan?ﬂumaanm
284a1L7iwd Broadcast i’Jllﬂdﬂ’]iﬁmLﬁElﬂﬂﬂ’] 2 UWaNl IPSTAR "lmm TOT
ez NBN mmmmmﬂmmu Mobile Content mvl,ummﬂmﬂﬁsmuml,a Eoalowel
Elimanmnsnwereldndnnnefiouinedals  wenenil arulidaien
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luenu  Regulator mLﬂuanﬂaazmﬂmmmumiammm:Namsmmumulu
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SIALBEWT “B8”

899Uz MmN bsUNGT 2016 waz 2017 wad 18.4% Y-Y waz 17.7% Y-

Y @wWaal wisuasmewanzad i 19 U (DCF WACC 8.66% Terminal
Growth 2%) AR LUIN “Une”
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3Q16 Earnings Results Comment

(Bt mn) 3Q16 2Q16 %Q-Q 3Q15 %Y-Y

R?"e“”es 2,791 2,902 38 3147 M3 ldwadang Q-Q  uas Y- 'qrmanﬂ'mmzlvlﬂmmum'smw
Direct cost 1,757 1,734 13 1 1,824 37 Broadcast 7m#t IPSTAR umﬂmmmn NBN fiaaas

Gross profit 1,034 1,168 -11.5 1,323 -21.8

SG&A 525 458 14.7 507 3.6

Interest expense 108 73 48.4 86 257 = muwmwwumnm'smw"lmﬂu 8 &t Utilization Rate dann
Normalized earnings 346 287 | -41.0 639 | -45.9 fanali Gross Margin J5udianasagedinezina Q-Q uas Y-y

Net profit 434 591 | -26.6 265  63.5

Gross margin (%) 371 40.3 -3.2 42.0 -5.0

Norm profit margin (%) 12.4 20.2 -7.8 20.3 -7.9

Net profit margin (%) 15.5 20.4 -4.8 8.4 71

Source: Company and FSS Research
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