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Consolidated earnings . , . . .
BT (mn) 2014 2015 2016E 2017E Aty 1Q16 wilsznule ﬂﬂﬁ}‘ﬂgdqmiﬂumﬁuﬂ'}ﬂ
Normalized earnings 1,823 2,192 3,159 3,682
Net profit 2,110 2,240 3,159 3,682 ilsUn@ 1Q16 igagegalvaininain
Normalized EPS (Bt) 322 3.81 550  6.41
Reported EPS (Bt) 3.73 3.90 5.50 6.41 m"l,sam 1Q16 WAL 751 aBUN (+12.9% Q-Q, +47% Y-Y) lnalfzsana
% Reported EPS growth 597 45 358 166 (Li']ﬂ']@]vl’a 739 suun) wnlinaumlidaruanifond 23 §uun el
Dividend (Bt) 110 121 165  2.56 flsUn@winny 728 fMuun (+15.4% Q-Q, +59.3% Y- ), failluirlsgegalna
BV/share (Bt) 10.83 1374  17.29  19.96 I@ﬂmmnswvlﬂmﬂuim 90.7% Q-Q Unz 22.4% Y-Y Fanantiuininod
EV/EBITDA (x) 20.82  16.82 12.32  10.91 Wutwiunan  sonaliilsanmslemainanetdufowouduiasms
PER (x) 242 197 142 122 nAalssulmainanwg 1 uas 2 2 (@ulsnudulfiduisonmndaaguai) Hld
PER (x) - normalized 20.9 19.2 14.2 12.2 aemm"l,ﬂumumL@wmmﬁmaaa@lﬂwaLuaacﬁmu 33.9% "I,uvlmmau
PBV (x) 7.2 5.7 4.5 3.9 \finduann 33.8% Tu 4Q15 uaz 28.9% u 1Q15 immmim‘umml“ﬁmm
Dividend yield (%) 1.4 1.6 21 3.3 givin e @ mlmamumhmumaﬁnm"l@aw 12% naalndidoidnen uas
YE No. of shares (million) 566 575 575 575 QORI 12.4% 1% 4Q15
No. of share - full dilution 587 587 587 587
Par (B) 10 10 10 10 asdszanmnisinlsuazsanivang
Source: Company data, FSS estimates wiEnddaduilning 116 Aallu 23% yostsznmmansd uwi iy
faadoiftasle 216 MnTsdAsTeRuduNs wazsEdUsATIMIlEiaINT
HAaluszaug wmwuuamwm"lﬂumuvlmmamaa wmmm"lsa 21

wmamaaﬂu 3Q16 Wzl High Season 18433719 muuwwamwmw
PNETNAININAANE 3 LpananfRaaIiatauasSUNAALNITINGILE 3Q16
duduly sheztengunadulalulini mesdszanansilsun@d 2016
dula 38.8% Y-Y 1w 3,159 Muun uazasmanihwang 83 uan (89 PE
1@y 15 1) i’]fnﬁuﬂ%'u%umw@ Upside WALRILARBLNEY 6.4% 39150
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1Q16 Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15  %Y-Y

Revenues 3,529 | 3,218 9.7 2,882 224w ggldudulant Q-Q uaz Y-Y ananmaiiaduesSanmang
Cost of services 2,331 2,131 9.4 2,050 13.7 Sunen a:ﬁauﬁwga%aﬁuﬁauni’a

Gross profit 1,198 | 1,087 | 102 B2 40, amwm"[smucﬂumamm@sl,mm”ﬂu 33.9% NNNNILEAAINT
SG&A 423 400 5.8 344 23.0

Interest expense % 8| 42 21 | 119.0 raalssrmduuazlsnulnifonduiaimanaa lunmsisan
Normalized earnings 78 631 154 457 o5 vewdvaglusdun 3.0% . .
Net profit 751 665  12.9 511 47.0  ® daeuquenldiieldddeiiios laslidadudldiodensldagf
EPS 1.307 1.158 12.9 0.899 45.4 12% N3999910 1Q15 WAAARIINN 12.4% 1% 4Q15

Gross margin (%) 33.9 33.8 0.1 28.9 5.0

Norm earnings margin (%) 20.6 19.6 1.0 15.9 4.7

Net profit margin (%) 21.3 20.7 0.6 17.7 3.6

Source: Company data, FSS Research
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TRADING BUY “daferlssrasdy”  asanfusuduiifinamnsanamiuluseardu wiimaiiaaiuazgoninyamauiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa
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