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BT (mn) 2014 2015 2016E 2017E 1 2015 IANBAARI Lmazml&lmlﬂuaﬂ 3 Y19Kn
Normalized earnings -2,908 -65 -5,494 -2,124
Net profit 1,294 4,412 5494 -2,124 i1ls 4Q15 uaz 2015 PIANUKBLAIINIIE lANLA LA AT
Norm EPS 012 0.00 -0.22  -0.09 TRUE dszmerinlsgn® 4Q15 7 398 AU, -62.8% Q-Q, -78.9% Y-Y wdnInaa
EPS (Bt) 0.05 018 022  -0.09 inlsAtasannmsan e DIF 3717 583 AU, LLaJJ.I"I(ﬂ‘YIW«J’ma@]‘i%LﬂﬂLﬂaU% 110
% EPS growth nm 240.9 -222.7  -61.3 au. axlinaunanuind 75 au. dUuan 3Q15 Yl“ﬂ’]@‘}’l% 451 aU. u@gwdnanmls
Dividend (Bt) 0.0 0.1 0.0 0.0 17 av.lu 4Q14 m‘lmm"l,samﬂ 2015 ot 4,412 81, +240.9% Y-Y SIUHAMS
BV/share (Bt) 2.87  3.06 273  2.68 dfiwnulnfnanu 65 U, G3uan 2,908 au. lasls 4Q15 oldanms
EV/EBITDA (x) 176 17.4 221 18.1 ’lmmmimulwﬂﬁsmsm 10.8% Y-Y laiawizgsfia Mobile Imuldainnis
Norm PER (x) 59.7 -2649.5  -31.6  -81.7 ’lmmm'i"l,mau Ic gufulaludasisy 20.2% Y-Y uazdinalWil Market Share
PER (x) 1341 393 -31.6  -80.5 Radwin 20.6% m &% 4Q15 9N 19.6% UAz 17.8% lu 3Q15 uaz 4Q14
PBV (x) 2.5 2.3 2.5 2.6 usauLazasudhlng DTAC smasm 28% nlUanmin
Dividend yield (%) 0.0 09 06 02 a1aazdslainnlsluge 3 Yaenisn

YE no. of shares (million) 24607.9 24607.9 24977.0 24977.0
No. of shares - full dilution  24607.9 24607.9 24977.0 24977.0
Par (Bt) 10.0 4.0 4.0 4.0
Source: Company data, FSS estimates

s lafianaumaliunansdufinenuludl 2016 283 TRUE madnazdinsmnanu
wunmﬂ@mﬂﬂuaummmwuﬁuamwuﬂﬂ s 7,000  §u. AaTlnaIINTI
ﬂs“ualuaumwmmau 1800 MHz Waz 900 MHz uanmnummmmmimw
Tﬂsammwumwﬁomw aflunisidnnn TOT wioaimuiasuuaau 900 MHz
1le931n TRUE Vl,ummslmmu,amvl,waﬂmm“[umﬂmmmumnma mﬂawu
mau‘sm’mmsﬂsuﬂiummmswamsmLuumu
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TRUE ﬂiwmﬂmuﬁuwmﬂwusl,uam‘]mu 200 uifinde 3 fuluma wazdn
1uiduaadn 0.00667 u’mmu TIUNIFH 0.06667 m‘n/‘mu (XD 19 .. ) fatilu
Dividend Yield 0.1% Tagazdl Dilution Effect 517 1.3% uazfaaanluusasanilu
myteduiunulauindle (TSR) $1mwan 15,000 dwmhsdminidunonie
'L‘viwna%’m”lumaamsawﬂun'ﬁmma‘l@ Tadwnagszwivnuniwdszanm
MINAANE GEY meﬂaomﬂaummmwmwamrmmﬁamuma AAWN
ORI amLuamuslmmwl,wwu'lumﬂmammunmwmmm sEGNf 6 U
(B89 XD 5.90 11N) meiwmﬁuﬂaauummmumwﬂ%ﬂwumu RRCRBRIRY
uuzihl#nanulu TRUE

Target Funding

Exercise Price Shares Increase (mn) New TP

(Btmn)
60,000 6.00 10,000.0 6.00
60,000 6.50 9,230.8 6.15
60,000 7.00 8,571.4 6.30
60,000 7.50 8,000.0 6.40

Source: FSS Estimates

4Q15 Earnings Results Comment

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

Revenues 32,54 29,119 1.8 33,376 25 ulddadulalugarisailasgifia Mobile Aemedl Market Share
Direct cost 26,202 21,977 19.2 25,187 4.0

. meuammaLuadmﬂﬂmmwiﬂ‘samULLa., Perception %adﬂﬂﬂﬂ‘ﬂ(ﬂ

Gross profit 6,349 7,142 -11.1 8,189 -22.5

SG&A 5,187 6,467  -19.8 6,618  -21.6

Normalized earnings 75 451 -83.4 175412 gaaliilu 4Q15 uaz 2015 fikamanulndanasadniitos

Net profit 398 1,069 -62.8 1,882 -78.9

Gross margin (%) 19.5 24.5 -5.0 24.5 -5.0

Norm profit margin (%) -0.2 -1.5 1.3 0.1 -0.3

Net profit margin (%) 1.2 3.7 -2.4 5.6 -4.4

Source: Company and FSS Research
Analyst : Veeravat Virochpoka
Register No.: 047077
Tel.: +662 646 9821
email: veeravat.v@fnsyrus.com
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