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BT (mn) 2014 2015 2016E 20176 11113 4Q15 aaNANANIIAIG WIKRNgwldua “Ta
Normalized profit 150 121 144 174
Net profit 150 121 144 174 ilsgns 4Q15 sananaalainaa
EPS (Bt)-Norm 1.06 085  1.02  1.23
EPS (Bt) 1.06 0.85 1.02 1.23 ﬂ’leiﬁ‘Y]ﬁ 4Q15 asm 57 S Rl 86% Q-Q andimamsafuanil 51
% EPS growth 30.63 -19.75  19.68  20.78 fULMN mnﬂmmmuqmmamﬂu High Season LLavmsﬂmmLm'ﬂmaaam
Dividend (Bt) 0.40 0.34 0.41 0.49 200-300 §1ULIN i'auma@mumummimwummu LLameLwamnm”lsmu@]mw
BV/share (Bt) 347 390 459 533 AORIMED 28.1% 1N 30.2% % 3Q15 wdmstsmsenldsalumamnouas
EV/EBITDA (x) >3 6.3 4.9 4.0 usmivl,ﬂmu vl SG&A/Sales aﬂaamaa 21.0% A0 24.3% uaznuuliaan
PER (x) - Norm 85  10.6 8.8 7.3 | g . . ) .
PER () 85 106 0.8 73 M ia‘wmwwm W 7.2% 90 4.7% dwdaifieuiy 4Q14 M iﬁ‘ﬂﬁa@]ildJSA;
PBV/(x) 2.6 2.3 2.0 1.7 Y-Y Luﬂﬁﬁnﬂ 4Q14 Ud&m'ﬁiuﬁ']wumillli‘“ﬁ‘}’lﬁﬂ’lwmﬂmﬁmi 3G AN
Dividend yield (%) 4.4 3.8 4.5 5.5 daiitasdandtl 2013
YE No. of shares (mn) 142 142 142 142 ﬂ’]vL‘Sﬁ'Ylﬁﬂ 2015 atm 121 MWLM 8989 20% Y-Y mnmﬁmswvlﬂmﬂm 15%
No. of shares- full dilution 142 142 142 142 Y-Y e 2,201 s uun Ll,uamwmvl,smu@mwmumu 30.7% 27N 26.0% bull
Par (Bt) 1.00 1.00  1.00  2.00 ¢ °

2014 mua@mmmmmsmwmwu uden e el euas I IRLT W
gungld 2% Y-y dlu 547 duun mﬂmsm@mmmﬂmumwammmn
aaawan lidanilsgnTanasnia 5.5% 110 5.8% lul 2014

Source: Company data, FSS estimates
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ﬂdﬂiwuﬂmﬂﬂ‘iﬂ’]‘liﬁ‘ﬂﬁﬂ 2016 7 144 §uum WNdu 20% Y-Y  uueansal
10ld 2,441 Sruumifindu 11% Y-Y § Backlog 3093UBEUTIT 1200 Al
N "nwmawamummmmmiunﬁmnaﬁmmuaaﬁawl,m Faenah
MANTUITNALINAIN UL 1T mnmumamﬂmaavl,ﬂuﬂﬂau YULLALINU
MININU 4G maowﬂsmaumsuana i PT \Awadaslugan Core Network wasvin
Capacity ~expansion Lwaamaumwuslumsaﬁum andlutfadunyulitls
mmmmmuaumﬂ@wmau 3G (1l 2013-2014) mmmw LS&IS?N’Hﬂ% 2H16
swmﬂmuuﬂmﬂ Foanuun PE2016 tRp9 9 v mmwmmmmamwiuuu IT
# 12 1 uazhoiiu PEG me 0.5 i unuddunana 2H15 aﬂa 0.28 1N/

@

AU 3% I(ﬂtl'ﬂuﬁ.l% XD ’J‘I/WI 29 1u.8. 16
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4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q 4Q14 %Y-Y
Revenues 788 644 22.4 791 -0.4 v A X o A L A .

. = ypldiAndnese Q-Q nndapneamauasnstanwiifidisassng
Cost of services 567 450 26.1 586 -3.2 o U Y
Gross profit 221 194 13.9 206 7.7 200-300 aum
SG&A 166 156 5.9 159 41 = am']m"limu@ua@mmﬂuaﬁ Q-Q ﬁrmn'mmmuam'm’lvlﬂumum
Interest expense 2 3 -16.7 4 -40.6 meamﬂu Y-Y meu mna@mumummimwmwu
Normalized earnings 57 30 86.2 67 -15.1
Net profit 57 30 86.2 67 5.1 u ﬂﬂ"ﬁ'ﬂ]’]F.II%ﬂ’ﬁ“ll’WF_JLLNW‘UTWTSLWN?IWYN Q-Q uaz Y-Y :mmnmata
EPS 0.40 0.21 86.2 0.47 5.1 ﬂmﬂmﬂmuaLwasmmmmwswuulmﬂumﬂuluwm
Gross margin (%) 28.1 30.2 -2.1 26.0 2.1
SG&A/Sales (%) 21.0 24.3 -3.3 20.1 0.9
Net profit margin (%) 7.2 4.7 2.5 8.4 -1.2

Source: Company data
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