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Consolidated earnings - Ended September
BT (mn) - Ended Sep 2014 2015 2016E 2017E
Normalized profit 12,029 16,464 18,176 20,263
Net profit 12,220 18,729 18,176 20,263
EPS (Bt)-Norm 8.42 11.53 12.72 14.18
EPS (Bt) 8.55 13.11 12.72 14.18
% EPS growth -25.2 53.3 -3.0 11.5
Dividend (Bt) 4.60 6.54 6.36 7.09
BV/share (Bt) 68.1 76.2 82.5 89.6
EV/EBITDA (x) 26.9 21.5 20.2 18.7
PER (x) - Norm 46.4 33.9 30.7 27.6
PER (x) 45.7 29.8 30.7 27.6
PBV/(x) 5.7 5.1 4.7 4.4
Dividend yield (%) 1.6 1.9 1.8 1.8
YE No. of shares (mn) 1,429 1,299 1,429 1,429
No. of shares- full dilution 1,429 1,299 1,429 1,429
Par (Bt) 10.0 10.0 10.0 10.0
Source: Company data, FSS estimates
2Q16 Earnings Results (Jan - Mar 16)
(Bt mn) 2Q16 1Q16 %Q-Q 2Q15
Revenues 13,800 11,814 16.8 11,627
Cost of services 5,415 4,621 17.2 4,424
Gross profit 8,385 7,193 16.6 7,204
SG&A 1,354 1,301 4.0 1,264
Interest expense 349 361 -3.4 401
Normalized earnings 5,642 4,632 21.8 4,781
Net profit 5,567 4,626 20.3 4,890
EPS (Bt/share) 3.90 3.24 20.3 3.42
Gross margin (%) 60.8%  60.9% -0.1 62.0%
Norm earnings margin (%) = 40.9% = 39.2% 1.7 41.1%
Net profit margin (%) 40.3%  39.2% 1.2 42.1%

Source: Company data, FSS Research
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