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BUY BUY 8.35
BT (mn) 2014 2015 2016E 2017E
Income (Btm) 128.1  190.9  246.5 305.3
COGS (Btm) 80.3 120.5 155.0  193.0
Net profit 47.8 70.4 91.5  112.3
Gross margin 10.6 11.6 12.8 13.3
Net margin 37.3 36.9 37.1 36.8
EPS (Bt)-Basic 0.26 0.35 0.46 0.56
EPS (Bt)-Fully diluted 0.26 0.35 0.46 0.56
Growth (%) 62.0 34.6 30.7 22.7
PER (x) - Basic 32.1 23.9 18.3 14.9
PER (x) -Fully diluted 32.1 23.9 18.3 14.9
DPS (Bt) 0.12 0.17 0.23 0.28
Dividend yield (%) 1.4 2.0 2.7 3.4
BV/share (Bt) 1.82 2.06 2.34 2.68
P/BV (x) 4.6 4.1 3.6 3.1
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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4Q15 Earnings Results Comment

(Bt mn) 4Q15
Interest income 39
Fee income 17
Other income 2
Total income 51
SG&A 22
Interest expenses 10
Pretax profit 23
Tax expense 5
Net profit 18
Int.Spread+Fee 10.9%
Operating cost/income 55.4%
D/E Ratio 2.13

Source: Company and FSS Research
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