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: Current | Previous Close 2016 TP Exp Return Anti-corrupt CGR 2015
' HOLD  ©  HOLD 50.25 55.00 +9.5% 2 3
Consolidated earnings
BT (mn) 2014 2015 2016 20176 USuaanilsuazsianinangas uwsiiagsna
Normalized earnings 2,283 2,019 2,160 2,373
Net profit 2,042 1,856 2,090 2,373 . ¥
Normalized EPS (Bt) 2.52 2.22 2.35 2.56 15 1016 Maana AR Q-Q UA Y-Y
Reported EPS (Bt) 2.25 2.04 2.28 2.56 m"l,sam 1Q16 L¥INNU 438 RAULN (-11.5% Q-Q, -8.8% Y-Y) Inalfgsna
% Reported EPS growth 0.0% 9.4 126 135 (Li']ﬂ']@]vl’a 455 RA%UIN) mnlisumsaidsesanldinsuas ESOP witnau
Dividend (Bt) 1.80 1.9 1.9 2.05 7 34 §uun a2 um"liﬂﬂmmﬂu 472 UM (-13.1% Q-Q, -8.2% Y-Y)
BV/share (Bt) 13.70 14.04 - 14.37 1464 mmwm"limmmml,wsww SSSG fvdaaauaatiieaiuwlasinad 4 Gadenu
EV/EBITDA (x) 312 13 102 I§un -5% Y-Y #MSUn MK uas -1% Y-Y dnsudn Yayoi Taglasanaild
PER (x) 200 227 213 19.6
PER (x) - normalized 273 246 2.1 196 madealng 7 uisdsznaudis 2 MK, 4 Yayoi Uag 1 Miyazaki UIEnd
PBV () 37 36 35 34 Nnelanvlisalatinasss 2% Q-Q me']"l@mammﬂﬂnauaUmmu 3.5
Dividend yield (%) 36 38 39 4 WUEULIN LLuamﬂm“Lﬂmmwmaw 67.3% 9 66.5% 4Q15 uaz
YE No. of shares (million) 907 910 918 926 66% 1% 1Q15 %Wﬂﬂ%ﬂ%?@ﬂﬂuﬂiuaﬂa\‘l LL@]VLNﬁ']&l'ﬁﬂ"]j@L"]jﬂﬂUﬂﬁJ?]%ﬂla\‘]
No. of share - full dilution 926 926 926 926 aliofissstuanmatasalng ﬂaﬂiﬂi.lﬁ’]u‘i’mvlﬂﬂvl,&lﬂﬂlﬂ il
Par (Bt) 1.0 1.0 1.0 1.0 ammum’lwmmmw%wwumaw 54.7% 1N 52.6% 11 4Q15 Uz 52.4%
Source: Company data, FSS estimates Tu 1Q15 nmﬂu"lmmaﬂ"lmmlﬁ
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wnliuilsiheznauaniiudals 2q16 autfadungma uazldsuuaslasy
AFIFNNUNATININUTIVING  feuazsaudiadls 3Q16 wnzidu  Low
Season Wazanailsay ﬂium@muuamwmaaﬂmaaﬂu 4Q16 atelsnianu
fonadsznaumsilisalaln 1Q16 mamﬂiuaﬂﬂ?mmmsm"lsamﬂum
7% 18w 2,090 MUUIN (+12.6% Y-Y) uazdiuaamaihwnuned 2016 1w 55
UM NN 60 U (B4 PE 1dw 24 i) mansudiuasindeudhsunndilind
§ Upside 9.5% 39a3duusiinge

1Q16 Earnings Results Comment

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

Revenues 3,590 | 3,665 | -2.0 3,585 0.1 w 533G 1Q16 S3GnaUeaLiloaf -5% Y-Y §Fm5DN% MK waz -1%
Cost of services 175 1,229 44 1,218 -3.5 Y-Y §3u Yayoi uasiimaiamanlnsilulasunadt 7 uss

Gross profit 2415 ) 24% | 98 23671 201, saminlstuduliudadunt Q- uaz Y- :nnmeniagdvenms
SG&A 1,963 1,929 1.8 1,880 4.4 ¢ a

Interest expense 0 0 0.0 0 0.0 AL

Normalized earnings 472 543 -13.1 514 -82 ™ aﬂmumhmwamm"l,@wuwmam 54.7% 91N 52.6% 1% 4Q15
Net profit 438 495  -11.5 480 -8.8 uaz 52.4% lu 1015 MnenlFaefiRuduswiasnanmada
EPS 0.483 0.546 -11.5 0.529 -8.8 ganlna luwmeiinglddoune

Gross margin (%) 67.3 66.5 0.8 66.0 1.3

Norm earnings margin (%) 13.2 14.8 -1.6 14.3 -1.1

Net profit margin (%) 12.2 13.5 -1.3 13.4 -1.1

Source: Company data, FSS Research
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