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Consolidated earnings
o Aa [ v ) o A
BT (mn) 2015 2016 2017E  2018E Aty 4Q16 WUIALANEDIAINATIA AIATLKZIEN DD
Normalized earnings 2,019 2,180 2,373 2,634
Net profit 1,856 2,100 2,373 2,634 T3 4016 uTaldanuaa
Normalized EPS (Bt) 222 238 256  2.84 b tALLR N
Reported EPS (Bt) 2.04 2.30 2.56 2.84 m"l,sam 4Q16 WAL 538 MWLM (+5.5% Q-Q , +8.7% Y-Y) lnalAziana
% Reported EPS growth 9.4 126 117 110 (mmavl'; 523  §1HLN) umwvlm‘uwansmumnmimmﬂw"l,ua@lalu 2
Dividend (Bt) 19 210 230  2.50 @anuInuay 4Q16 udsansanannauanleluteeiinaimesdon 5.0, e
E\\Z ZET;:/:BU 1‘1"70: 1‘1"32: 1‘1"22? 1‘1‘;68 iaIFraINaTNITadtiemd  ud ldsuiasansleninua  vinld SSSG
) : : : : wanduGaaudniun MK -1% Y-Y 910 +2% Y-Y 14 3Q16 d2u3u% Yayoi
PER (x) 263 244 227 20.5 ) - . )
. § SSSG +3% Y-Y aaadan +8% Y-Y lu 3Q16 wainisitasanlnd 19 uws
PER (x) - normalized 28.6 25.4 22.7 20.5 Ve Fo - e e o
PBY () y y y 40 (7 MK, 9 Yayoi, 3 Miyazaki) vnldmeldlulasunaiindulalaidnies +1.8%
Dividend yield (%) 3.3 1.6 1.9 43 Q-Q uaz +3.1% Y-Y 1wum~=numwmiﬂmmwmmmmﬂﬂiau‘l,mwmwm
YE No. of shares (million) 910 915 926 926 I@mua@mm"limucﬂuawﬂ‘sumumaﬂw 68.1% 0 66.4% 11 3Q16 ua
No. of share - full dilution 926 926 926 926 66.5% lu 4Q15 waaNMATIanAunanatng ny uazie Adsnansaudiail
Par (Bt) 1.0 1.0 1.0 1.0 lasanafiriman ﬂaﬂ‘mumm‘mmumlmhmﬂvl,mmemaﬂuau 2.4% Q-Q
Source: Company data, FSS estimates ﬁrmml“ﬁmmﬂ@mmﬂmLLaJuuawumm I@waﬂauuﬂﬂmmmasnﬂvl,@aﬂﬂ

52.6% L3N 52.3% 1 3Q16 wansssrlndifss 4Q15 muummm”lsqmﬂ
2016 7 2,100 §uun (+13.1% Y-Y) failuragegalna

asdszanmnisnilsuazsnanihuang

ﬂ'@mﬂs:mmm‘sﬁﬂ‘sqw%ﬂ 2017 1 2,373 §1ULN (+13% Y-Y) FURNNATIU
Lﬁmmmlmj 40 Lwio uazA@ SSSG AT waﬂﬂﬁumﬂummn 3% Y-Y &%
mmmmﬂgm‘ﬂm LAZNBINIENEITaILNT LN NG mmswmmawmm
sainlstudui 67% mamlnammﬂﬂau me@mmw"mna ﬂiumaa“uu
ANUATNTINTI AN ARG AL AeneU T mea'nmnﬂwnmammﬂm
NS afafifumaliusansaundiag mmmswml,ﬂmmm 60 11N (89 PE
24 1) § Upside 3% wasdsenmiainatunadia 2H16 vgua: 1.1 1 aadn
Yield 1.9% fwuads XD 3 W.0. Uazi18i3n 23 w.a. asfuusin Ae

4Q16 Earnings Results Comment
(Bt mn) 4Q16 3Q16 %Q-Q 4Q15  %Y-Y

Revenues 3,777 3,710 1.8 | 3,665 3.1 » gs5G wanuAeaudmwsuiu MK iz ldsunansenuain

Cost of services 1,205 1,247 3.4 1,229 -2.0 vrssnme liaalaludion a.0. - w.o. uddonanmadasman
Gross profit 2,572 | 2,463 44 2,435 5.6 sl il ladaaulalams Q-Q uas Y-Y

SG&A 1,988 1,942 2.4 1,929 3.1 o B e e & 4 Fowam o4 ..
Interest expense 0 ol o0 ol ool " a@ls'mlwvlimmumm:mmzmmuvlmmagw 68.1% NTIATIANAL
Normalized earnings 550 532 3.4 543 1.3 nanat Wy uaziila ﬂs‘ua@.ma .

Net profit 538 510 5.5 495 87 = dadmuliwdensldedn 52.6% Wudwanitasan 52.3% lu
EPS 0.593 0.562 55 0.546 8.7 3Q16 nna M adasvnlna wazlusianiinau uansien
Gross margin (%) 68.1 66.4 1.7 66.5 1.6 Infides 4Q15

Norm earnings margin (%) 14.6 14.3 0.3 14.8 -0.2

Net profit margin (%) 14.3 13.7 0.6 13.5 0.8

Source: Company data, FSS Research
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