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: o _é\{O_II? o _: HOLD 86.5 92.0 +6.4% Declared 5
Consolidated earnings '
BT (mn) 2015 2016 2017E  2018E misdné 2Q17 @121 & 2H17 @ﬁ Downside
Normalized earnings 6,302 5,333 6,758 7,437
Net profit 6,714 5516 5993 7,437 . - i e
Normalized EPS (B6) o5 428 sdr s flsdné 217 dninea uaselalans Q-Q uag Y-Y
Reported EPS (Bt) 538 442 481 596 iligns 2Q17 whnu 843 dunm (-37.5% Q-Q, -36.6% Y-Y) min'liviw
% Reported EPS growth 126 -17.8 225  10.1 fldineaBdaunas 992 auun, ﬁw"limﬂmwmﬁumwuu’%ﬁﬂiiam 474
Dividend (Bt) 310 300 300  3.58 §ULIN, ManuINMIENaYadLfsIuvesiuaiuLiEnTiy 59 Auun
BV/share (Bt) 2450 25.57 27.43 - 19.82 wazilssamuanaon 5 §1urnn o um"liﬂﬂmmﬂu 1,414 SBUIN (+6.9%
E\E/F/{E(il)TDA ) 1:71: 1;73 1?;’(2) 1?;3: Q-Q, +8.9% Y-Y) folunamasifinnunaniisiniaa 11% nanald
PER (x) - normalized 61 203 180 145 1,594 fUUN) mmnamwm"lsmumuwmmwmmmazm 25.4% (11171A 26%)
PBV () 35 34 39 )9 AARINN 26.5% 1% 1Q17 Uae 27.2% 1% 2Q16 mmmma’mmmumwmm
Dividend yield (%) 36 35 35 4 f1 waza1n Product Mix asuly TagiAaannmszessungesaanly Sain
YE No. of shares (million) 1247 1,247 1,247 1,247 ﬁsnama@mm"lim Twneifamslwifialanfefiiedadnanisanlsi
No. of share - full dilution 1,25 1,259 1,259 1,259 Faniwae \upifasuinanda memmwm"l,sﬂﬂmvlmmaummaﬂ@‘lﬂ an
Par (Bt) 1.0 1.0 1.0 1.0 mﬂnmwwumaomamaiuﬂau Automotive #ifinsaen Model Julwal uazms
Source: Company data, FSS estimates L(ﬂ‘UIG]"UEldﬁiﬂﬁl Telecom 1‘%6%!,@121 ﬂﬂﬂiﬂum’mﬂﬂ*’nmmaﬁ alvl,mmamam

13.7% 31N 15.2% b4 1Q17 wae 16.4% b 2Q16
isezanaenisnnls 2H17 @&l Downside 4N NANLAZINTRINANT

U3EnIMlsUn@ 1H17 windu 2,737 éuun (+7.3% Y-Y) Aadudadin 41%
pastsznmmyiatl wnlduilsundinesladatasly 317 Faiu High
Season 8IEINY  UaAz aaumlu 4Q17 _anamgma agdlsfionn  ée
amumimmwumwmummmmsa uazlivpdmean wﬂmmmmmwami
FufinuuaziSiu Downside datlszanamsinls 2H17 anndu nnifagiu
mﬁm@m"liﬂﬂmﬂ 2017 47 6,758 §mum (+26.7% Y-Y) mmmﬂm‘lm
\iulags funiawznannguidalulnon LLaﬂmmeﬂmmm 92 11
(39 PE 160 17 wi) 173905uaadunzin fundnidos :1niby fo

2Q17 Earnings Results Comment

(Bt mn) 2Q17  1Q17 %Q-Q  2Q16  %Y-Y

Revenues 12,296 12,127 1.4 11,273 9.1 - VI, I VL Y A Aa

Cost of services 9173 | 8909 3.0 8203 118 nelasula msfﬂuaym Q-Q %a Y angIfia utlomotlve il

Gross profit 3123 3218 3.0 3070 17 m3aan Model lnal waznaidvlavaspsia Telecom ludwidly

SG&A 1,681 1,841 -87 1,848 9.0 m Famlsiuduurias ana1Suumudsanuas Product Mix 1

Interest expense 1 10 -90.0 12 917 waswllannmsmeFuamusisndesiiddan'lsd

Normalized earnings 1,414 1,323 6.9 1,298 8.9

Net profit 843 1,348 375 1329 -36.6 " a@mumlmmmasmvlﬂﬂsua@mmam 13.7% 210 15.2% 14

EPS 0.676 1.081 -37.5 1.065 -36.6 1Q17 uaz 16.4% lu 2Q16

Emss margin (£) . ﬁ: ?g‘z '(1)'; f:g ';'g s lanaiiinomafiasdouinunn fowlngife drldauni
orm ea_rmngs margln (%) . . . . . Saunas Rungs NN

Net profit margin (%) 6.9 11.1 -4.2 11.8 -4.9

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