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BT (mn) 2014 2015 2016E 2017E Aty 4Q15 A1NI1AA RAIENAUNIA VW LnT) 2016
Normalized earnings 2,283 2,019 2,315 2,514
Net profit 2,042 1,85 2,245 2,514 15 4015 drninena
Normalized EPS (Bt) 252 221 252 272 mm
Reported EPS (Bt) 2.25 2.04 2.45 2.72 m"l,sam 4Q15 WNU 495 RAULIN (+35.6% Q-Q, -23.8% Y-Y) fnena
% Reported EPS growth 02 97 201 111 (mmavl'; 556 auun) anmeldfidesniime  winlimumasgnses
Dividend (Bt) 1.80 1.0 196 2.17 alFinoniaudas ESOP paIwiniuIm 48 Suum (gnfnf) wlimlaind
BV/share (Bt) 1370 13.48  13.97  14.52 Lmﬂu 543 S HUIN (+31.5% Q-Q, -21.3% Y-Y) mmwm"lsmﬂﬂ Q-Q &%
EV/EBITDA (x) 152 133 11.7 105
'ﬁuuwsw 1w High Season 229M35372 ﬂaﬂmumuﬂmlu‘lmmaﬂau q%
PER (x) 212 242 212 197 flsidouding Y-y wiedmels 1AW 2% luidia f. 1
PER (x) - normalized 23.7 263 219 19.7 sndeudang Y-y wlslimaivius 3 2% budou a.0. uszia
PBV () 39 40 38 37 nlnd 12 uAs ngnmmammmmsﬁamauu,a ¥lw SSSG finsdinaud
Dividend yield (%) 34 36 3.7 4 8% Y-Y §%IUIU MK Uaz -8% Y-Y #15U Yayoi smaliieldiiuanas
YE No. of shares (million) 906 912 918 926 4 6% Y-Y ﬂ']%ﬂ@ﬁ']ﬂﬂsm%@%ﬂﬂﬂﬂvm?ﬁ\?@1'3 Y-Y ﬁ]"lﬂﬂ'WWTJNS'JNT]ﬂTNmW]J
No. of share - full dilution 926 926 926 926 Adoutrnsis  lwrnefanldiessiiunnmadamalng  laodadiu
Par (Bt) 1.0 1.0 1.0 1.0 ml“nmﬂ@]aﬁﬂ"l,mwwumagﬂ 52.6% N 47.4% b 4Q14
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MINBALNWNNIFITaa1N Suppliers 32nE9le50aNTUs: lpmin@an BOI 1
asanihnaned 2016 Wiy 60 U & Upside 12.1% uazdnaiuuana
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4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q 4Q14  %Y-Y

Revenues 3,665 3,481 5.3 3841 4.6 u 535G 4Q15 fefnaudaiiiod -8% Y-Y §wSLM MK uaz Yayoi
Cost of services 1,229 | 1,220 07 1,283 | -4.2 Lmumnﬂ@mmlmlﬂmmau 12 wiis sadumsasnanlna
Gross profit 2435 2,261 7.7 2,557 -4.8 T 2015 Wiy 41 us wesngrsneldsnldaesuitosning
SCEA 1,929 1,98 1.1 1872 3.0 -4.6% Y-Y st levinlensed Y-y

Interest expense 0 0 0.0 0 0.0 %) . Ing 4 e Ny 0.Q 99
Normalized earnings 543 413 31.5 690 -21.3 - zii?q ﬂu@uﬂifmlﬂmﬂm now LALIUAINTH Q- 3
Net profit 495 365  35.6 650 -23.8 AWIRNABTIAILULADY Q0.

EPS 0.546  0.403 356 0.717 -23.8 = a%T@ﬁaucsin’l,%ainn@iaim"lﬁmﬁu;ﬁumagﬁ 52.6% N 47.4% b 4Q14
Gross margin (%) 66.5 65.0 1.5 66.6 -0.1

Norm earnings margin (%) 14.8 11.9 2.9 18.0 -3.2

Net profit margin (%) 135 105 3.0 16.9 -3.4

Source: Company data, FSS Research
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