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. Current , Previous Close Y@ 2015 TP Exp Return  Support  Resistance CGR 2014
] ]
: BUY : BUY 58 64 +10.3% 57.5-56.5 58.5-60 N/R
BT (mn) 2013 2014 2015E 2016E ﬁ'ﬂ,‘s 2Q15 nd]uvlﬂmﬂuﬂﬂﬂ
Normalized earnings 2,039 2,283 2,360 2,538
Net profit 2,039 2,02 2,238 2,538 flsund 215 widuaa Taiduwan
Normalized EPS (Bt) 225 283 259 276 . _ . 5 ,
Reported EPS (Bt 295 253 245 276 ilsgns 2Q15 wihniu 516 SN (+7.5% Q-Q, +284% Y-Y) r’m‘lm’m
% Reported EPS growth 202 124 30 126  MiFdwlunulas ESOP wiknnu 33 duun gnimd) axliilan
Dividend (Bt) 1.60 1.80 1.80 2.00 WiNNU 549 &1uUN (+6.8% Q-Q, +0.5% Y-Y) Inaifssaa (Li'lﬂ']@]\,li’ 561
BV/share (Bt) 13.53  13.70  13.99  14.75 fwuum) lag SSSG WANNALNGAAUT 3% Y-Y angugalullian uazd
EV/EBITDA (x) 172 148 128 115 "lmwammumnmawawm‘luWum lagane mmlumammwmwa
PER (x) 258 205 224 21.0 Usznaumsseunenitaanlunny. walesnnaiimadasanlng 5 uws 6
PER (x) - normalized 25.8 22.9 23.6 21.0 nUn& st'lwvl,muwaﬂ?‘ﬂumﬂmnaamﬂ@mmmmwﬂ?naumimﬂan M
PBV (x) 4.3 4.2 4.1 3.9 rseldlwlasunaiaulafos 4.6% Q-Q uazanas 54% Y-y lusmfigan
Dividend yield (%) 2.8 3.1 3.1 3.5 m"l,smumumaulmmuw 65.9% lnatAsalasunanon I@ﬂaamuamuumi
YE No. of shares (million) 06 807 912 918 dulavasinlslulasnailae mﬂuummumlmmmmﬂmu vinlsdasin
No. of share - full dilution 926 926 926 926 mlmwwaﬁﬂ%aﬂmmam 51.8% 97N 52.4% 1w 1Q15
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates ﬂ\‘iﬂ‘iw&l']mﬂ']iﬂ”l‘lillawi’]ﬂ”lLﬂ’]WN”lﬂ

viwniimlignd 1H15 windu 996 Auun (+14.5% Y-Y) winlinuenldine
Mamazliilsdndoiny 1,062 s (+3.3% Y-Y) Aewllu 45% vas
Yszanmmril wliurilsgn® 2115 shandule H-H andadbngnia ue
ey Y-Y a1 hiaaladn e mumﬂuﬂﬂau saumuwumsﬂsnamm
g lnallulilinge 40 uvs NN 60 uWs AuLNBINTAWTaEIN
maawﬂ?ﬂaumsmﬂaﬂ ama‘l‘snmu uludfiusEndnfinmsdsudunen
mmsmuauﬂnm‘ﬂLﬂﬂﬂiwumamau q.9. ijLiwaa'jla'm"l;imu'ﬁnmmu
lugmandulavasneldlawlennulueda  Hasnlanzmsusinaszae
faudNINNN vxmsmmammmammuanmwﬁmuaammﬂu‘lm 1318909
Uszanunarinlsgnid 2015 137 2,238 §uwm dula 9.6% Y-Y uazassen
WhnaNewinny 64 U (89 PE L@u 26 i) § Upside 10.3% uazangiduwa
FzRINB9I0 1H15 Huaz 0.9 1 Aawlln Yield 1.6% fnwwadn XD 24 .9,
LRz 8 N.8. AdLUsIinTa

2Q15 Earnings Results Comment

(Bt mn) 2Q15 1Q15 %Q-Q  2Q14  %Y-Y

Revenues 3,749 3,585 4.6 3,677 5.4 w 353G wAnnsuandeaL 3% Y-Y mnguiigsluliden uazindede
Cost of services 1,277 | 1,218 | 48| 1,302 | -1.9 Felisala Tadadasanlulasnsiidniung mliseldanas
Gross profit 2,471 2,367 4.4 2,376 4.0 5 4% Y.y

SG&A 1,942 1,880 3.3 1,990 -2.4 e e e .

Interest expense 0 ol 0.0 ol ool " danilarududinasimagluszaund Inddodlasunanan
Normalized earnings 549 514 6.8 546 05 ™ aﬂmumlmmﬂaﬁﬂ@aw 51.8% 8aUAIAIAN 52.4% 1% 2Q15
Net profit 516 480 7.5 402 28.4 mﬂmsmumuﬂumhmmmmmmﬂmu

EPS 0.569 0.529 7.5 0.444 28.4

Gross margin (%) 65.9 66.0 -0.1 64.6 1.3

Norm earnings margin (%) 14.6 14.3 0.3 14.9 -0.3

Net profit margin (%) 13.8 13.4 0.4 10.9 2.9

Source: Company data, FSS Research
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