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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 4,333 4,704 6,169 7,101
Net profit 4,402 7,040 6,169 7,101
Normalized EPS (Bt) 1.08 1.07 1.39 1.61
% growth Y-Y 13.7 -1.3 29.7 16.4
EPS (Bt) 1.10 1.60 1.39 1.61
% growth Y-Y 7.3 45.4 -13.4 16.4
EPS (Bt) - full dilution 1.10 1.58 1.37 1.59
% growth Y-Y 0.1 0.4 -0.1 0.2
Dividend (Bt) 0.35 0.35 0.42 0.48
BV/share (Bt) 7.01 7.37 8.31 9.59
EV/EBITDA (x) 20.7 18.0 18.0 16.0
Normalized PER (x) 33.5 33.9 26.2 22.5
PER (x) 33.0 22.7 26.2 22.5
PBV (x) 5.2 4.9 4.4 3.8
Dividend yield (%) 1.0 1.0 1.2 1.3
YE No. of shares (million) 4,001.6 4,402.3 4,452.3 4,402.3
No. of shares - full dilution  4,001.6 4,452.3 4,502.3 4,452.3
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Earnings Results

4 4
BIRNILLASLAIDIAN

UND. INLHDS DHLADIIBT LA

2016 TP Exp Return Anti-corrupt CGR 2015
43.00 +18.6% 3A 5
fls 415 Taaanaiuaia
i ls 415 Taaawanana
MINT dszmafnlsndeananlaaduamunail 1,803 au. +111.3% Q-Q,

+11.4% Y- udmnsamnemah bifasannnsdioyadnduamuls Minor
DKL ni1 1,600 au. ilsgnFazagf 3,419 au. +270. 3% Q-Q, +111.2% Y-Y lu
4Q15 s1o'ldvas MINT 1@nla 20.5% Q-Q uas 25.3 Y-Y mﬂﬁsﬂﬂimmmmﬂﬂ
faLitaq mmmﬁsmamm%wmmsﬂaﬂmams The ReS|dences by Anantara,
Layan ﬁ]m’mnm(ﬂvl@] 3 9880 muﬁiﬂﬁ]mmﬂ,m Same Store Sales Growth 3¢
Guladios 03% Y-y wadadulaldannmsvmnoaandainls Total System
Sales Growth Laula'le 7.8% Y-Y gsnaliludl 2015 MINT §mlsUné 4,704 au.
+8.6% Y-Y mumvl,sa'ﬂﬁam 7,040 av. eulamanszlaa 59.9% Y-Y Wil
ﬂ’leiwm‘]:V«J’mﬂ’li‘iJﬁmJamLouadﬂﬂu Minor DKL Sun International L8z OAKS
Elan Darwin 334 N1 2,300 a.

flsun@il 2016 azdulaludasss

uwlstuilsun@tl 2016 m@'jwvLauim‘l,ué'm"]mmnﬂﬁau1@91ﬁ§ua1ﬁaa§
nnnadnasmulssusu Tivol I%Iﬂimﬂmw&lﬂﬂ 7 windadwdan n.w. fruan
5’;wmwamnmnwummumma%u’lu Minor DKL 910 50% il 70% luidiaw
a.9. 2015 M lineldanainae mu‘[mlmmum 21.5% Y-Y i189a9Uszanmms
lsUndfl 6,169 av. ieiulalaaidn 31.1% Y-y

13 o o @)
Asduuziin “Ga” uazdailln Top Pick
MINT Uszmasnaiiutlunall 2015 7 0.35 m‘nmu (XD 8 Lu.2. 2016) Aaidn
Dividend Yield 313 1% IIIAIMANRANNE mm 43 1 (DCF) Iﬂﬂmmmuwm
‘o uazdadenidu Top Pick maaﬂaumqmy'mﬂwaﬂ’ﬁ@nmmmﬂmmwv

LG]UI@]IG]@] L@%ﬂ’J’IﬂLL‘NaU’N CENTEL mmVﬂﬁiﬂﬁmﬂ’ﬁﬂT‘%’l HIIP IR LﬁEN Ualatalol
ERW

4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q
Revenues 12,137 10,071 20.5
Direct cost 5,088 4,409 15.4
Gross profit 7,049 5,663 24.5
SG&A 5,827 5,399 7.9
Interest expense 344 313 9.9
Normalized earnings 1,803 853 | 111.3
Net profit 3,419 923 | 270.3
Gross margin (%) 58.1 56.2 1.9
Norm profit margin (%) 14.9 8.5 6.4
Net profit margin (%) 28.2 9.2 19.0

Source: Company and FSS Research
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