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Consolidated earnings , . , ¢ o
o q-/ o
BT (mn) 2014 2015 2016E 2017E mls 3Q16 2ANANINIANNIANIA LATAINIAIALANWDE
Normalized earnings 2,283 2,019 2,160 2,373
Net profit 2,042 1,85 2,090 2,373 s 3016 e
Normalized EPS (Bt) 252 222 235 2.5 o ? tanwad
Reported EPS (Bt) 2.25 2.04 2.28 2.56 m"l,sam 3Q16 WU 510 S1ULIN (-16.8% Q-Q, +39.7% Y-Y) fninena 7%
% Reported EPS growth 00 94 M7 125 (Li']ﬂ']@]vl’a 546 suun) nsanilstuduiisiniina a’mmmmwmvli
Dividend (Bt) 1.0 1.90 2,00 2.10 aaad Q-Q anKazedadungna 1u°um“wmvl,‘5m@u“[m Y-y FIunitaan
BV/share (Bt) 13.70 14.04 14.32 14.53 nngudnlulion Tasd $SSG dmiuHu MK fudnduund 2% Y-Y uge
EV/EBITDA (x) 1514 160 121 109
1 Yayoi +8% Y-Y ussimaDasanlval 4 wids neushumIUiudusen
PER (x) 211 239 225 207
. 21913710 2% usdaneden n.y. sanaldinelanudule 6.6% Y-Y nais
PER (x) - normalized 23.5 26.0 23.3 20.7 e o . . 2 oF o y
PBV () 39 28 27 26 fudanilanuduiniuinagf 66.4% (111010l 67.5%) 10 65% u 3Q15
Dividend yield (%) 34 36 38 40 ueinaasIN  67.2% lu 2016 uazdasiudlddwdenelduagi 52.3%
YE No. of shares (million) 907 910 918 926 LW&I°IJ°H>'~J']ﬂ 50.8% 1% 2Q16 LGaAaIN 54.8% 1% 3Q15 @'JUNQTENTWEJVLG‘IY]
No. of share - full dilution 926 926 926 926 wdule uazenldinalunsudas ESOP winuaaas
Par (Bt) 1.0 1.0 1.0 1.0

] asdszananisinlsuazsanivang
Source: Company data, FSS estimates

ummm"l,sam OM16 Wiy 1,561 auun (+14.7% Y-Y) Aaidudadan
75%  vo9Uszu NIl wiurssmeamsduieldresiagiuanag lisals
in udimdsmaswlivinlignd 4Q16 weznavainidvle Q- a "l@muqama
uaedsfunwdamanlnddondrannds 18 uis Tudumadamanlnarid
Idonauimaned 35 uwa mifiasszinmmamilagni 2016 - 2017 1Gula
12.6% Y-Y Uz 13.5% Y-Y aUs1aU Uas miwmmmmyﬂ 2017 i 60 UN
(89 PE 16w 24 1vh) 598 Upside 13.2% unziinde

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

Revenues 3,710 | 4,038 | -8.1 | 3,481 6.6 = g55G Wudiiuuindaiites lasu MK +2% Y-Y uaz3u Yayoi

Cost of services 1,247 1,326 | -6.0 | 1,220 2.2 +8% Y-Y navsnuilesmalwil sronuuneleudula v-y
Gross profft 2463 | 2713 | 9.2 | 2,281 89 . s st uwAngwn 3Q1q5 LL@ia@mmn 2Q16

SG&A 1,942 2,049 -5.2 1,908 1.8

Interest expense 0 0 00 o 00 ™ aﬂmuml“nmwaﬂﬂ@mam 52.3% RuTwann 50.8% u 2Q16
Normalized earnings 532 635  -16.2 413 28.8 Linaa191n 54.8% 1w 3Q15 Fronavasnslaiiaula uasdlddne
Net profit 510 613 -16.8 365 39.7 lunsutas ESOP winauanad

EPS 0.562 0.676 -16.8 0.403 39.7

Gross margin (%) 66.4 67.2 -0.8 65.0 1.4

Norm earnings margin (%) 14.3 15.7 -1.4 11.9 2.4

Net profit margin (%) 13.7 15.2 -1.5 10.5 3.2

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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