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1 BUY 1 BUY 5.45 6.40 +17.4% 3A 4
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Consolidated earnings , o \ @ .
o =\ o =\ o
BT (mn) 2014 2015 2016E 2017E ﬂ'ﬂﬁ' 4Q15 WINAKII Lt@lf\]zlﬂ%ﬂaﬂ'}iﬂq mum’uﬁm
Normalized earnings 719 697 1,058 1,241
Net profit 304 2,029 1,058 1,241 i lsUnd 4Q15 drfianisaninaiasnn
Normalized EPS (Bt) 032  0.31 0.47  0.55
Reported EPS (Bt) -0.13 0.90 0.47 0.55 m"l,sam 4Q15 WinNU 472 S1UN (+225.5% Q-Q) Lm.,wamnﬂm'mwuﬁunlu
% Reported EPS growth 1188  -766.5  -47.9  17.4 Trowmnaz z1nq) W Il mnvlm'mm@ﬂuamwu,amﬂaﬂu 69 S, snldine
Dividend (Bt) 008 016 019 022 FdunIWing 14 fuvn uazBuaautseiwlnlng 458 fmuun oz &Jﬂ’]vli
E\\;;Z:T;:/:Bt) 1;’:) ?‘23: f;’z Z;Z Un@yifiu 97 §uun (-66.3% Q-Q, -6.7% Y-Y) siaudnstinfiands sninran
PER (x) x) 17'2 17'7 11'7 9'9 Wae Consensus A@ (LNAALS 148 mm.rm) neldfidginiiea 6% W
X . . . .
. sami s uduLrIasnnniea mmwm"lsaaumaa Q-Q #unitsnnan
PER (x) - normalized -40.6 6.1 11.7 9.9
PBV () 3.4 23 21 19 taaungma wnziiugs Low Season 84MIEIAN lummmﬂmmﬂamm
Dividend yield (%) 15 30 3.4 40 sumInAadafay limelddeudins 13.7% Q-Q druinlsfisaudng Y-y an
YE No. of shares (million) 2,266 2,266 2,266 2,266 ﬁl'lﬂﬁlmi'lﬂ']vLimu@uﬂLLN'JﬂdLlﬁﬂll']ﬁ]il‘ﬂ 8.4% ®N Lﬁ@]&l’]ﬁ]’]ﬂﬂ@]i'lﬂ'ﬁl“ﬁﬂ']adﬂ']i
No. of share - full dilution 2,266 2,266 2,266 2,266 Naﬂ'ﬂaﬂm ﬂaﬂSﬂU@WﬂuﬂWSNafﬂauﬂﬂﬁﬂmmu
Par (Bt) 1.0 1.0 1.0 1.0

) asdszanaenisinlsuazsnanivanail 2016
Source: Company data, FSS estimates

UiEniinlsgnsl 2015 Wiy 2,029 fwuwm mnlinu@waaudsiundi
1,643 §IULMN WRZINEMIRABIUS agfimlan@uindy 697 dwun (-3.1%
Y-Y) uazanamlsunddl 2016 QENALINAUTITI 51.7% Y=Y 1T 1 ,058 81%UN
lasfifaduwuuan (1) mildmamndaihnuiawdalWlndladad 2) aa
‘ﬂmmﬂamﬂmumswamﬂlammtﬂma'sLasﬂu 2Q16 wazazfiumalEings
mmam"l,ﬂmmmt,m 3016 udull wez (3) axINTINHAMIEUAUIIUDE
Seidel GaudnaIAon NN, masnanihmanel 2016 1wihiu 6.4 1n (89 PE
1@ 14 1¥11) § Upside 17.4% addnunziinga

4Q15 Earnings Results Comment

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

Revenues 2,041 | 2,365 | -13.7 1,290 82, eldgaualng Q-Q mﬂﬁaﬁﬁﬂqama uaztumaenia

Cost of services 1,869 2,032 -8.0 1,059 76.5 ~ u v

Gross profit 172 333 483 231 255 FEMIHAS

SG&A 88 79 11.4 153 -42.5 = sanmlsududendinisenieaniasanmsldisinnanana
Interest expense 1 1 0.0 1 0.0 LLa:@Tmumswﬁmﬁuﬁﬂmaﬁu

Normalized earnings 97 288 -66.3 104 -6.7

Net profit 472 145 2255 1,255 2l Inomifaslann m@ﬂuam‘nmmﬂaw 69 AULN, AT
Eps 0.209 | 0.064 | 225.5 | -0.554 na g Il 14 §uun, uasBweandsznwlnlng 458 Suun
Gross margin (%) 8.4 14.1 -5.7 17.9 -9.5

Norm earnings margin (%) 4.7 12.2 -7.5 8.0 -3.3

Net profit margin (%) 23.1 6.1 17.0 -97.3 na

Source: Company data, FSS Research
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