FINANSIA SYRUS Earnings Results

9 §9%1AN 2559 andsnazladaand
- (2 a” 4

BTS N une. ifivea n3u laansd

: Current | Previous Close 2017 TP Exp Return Anti-corrupt CGR 2015

1 1

' HOLD HOLD 9.25 9.50 +2.7% 3A 5
Consolidated earnings - Ended March o
BT (mn) 2014 2015 2016 2017 31891 UNG 1Q17 (100.8.-8.8.16) BAGING Q-Q LAz Y-Y
Normalized profit 2,596 1,506 1,549 2,009
Net profit 2,944 4,141 1,549 2,009 . - - . & "
EPS (B)-Normalized 0 043 o3 o MlsUné 1Q17 (1a.8.-8.2.16) BAGIAING Q-Q:Lﬁ: Y-Y 1@ 355 Q.
EPS (Bt) 025 035 043 047 BTS Tunuilsund 1Q17 (1.0.-0.8.16) WAy 355 §mL1n (-12% Q-Q, -
% growth y-y -76.64 40.54 -62.60 29.70 21% Y- Y) LLNﬁSﬂ%ﬁaImHm’]'ﬂuTﬂqﬂlﬂUOﬁﬂﬂﬂ"lOLLﬁNNﬁuﬂqiaﬂ‘ﬂulu MACO
Dividend (Bt) 051 063 006 0.8 (BTS nmwmmﬂu 37.42% 31N 24.96%) mevlummmf’mLmumlmm@m‘ﬂu
BV/share (Bt) 436 393 401  4.10 MLEMIANEY +10% 79 Q-Q  uar Y-Y iwmzmasneaanlninaiin
EV/EBITDA (x) 25.47  46.22  46.78  37.73 Chefman uazmisanupinaldiwaaulat (U3En BPS) wﬂm@mgﬂﬂumu
PER (x) - Normalized 4247 7328 7125  54.94 808931 2% 1Tw 51% 310 53% lu 1Q16 (.8.-8.8.15) uenanis dldine
PER (x) 37.45 2665 7125  54.94 ﬂ'mnmmwu’%miﬁuﬁuﬁundw +33%Q-Q unz +35%Y-Y lasananlgane
PBV (x) 212235 1231 1205 wuﬂmu‘nawumﬂﬂuminmum‘smwuaa MACO it Werwinlsfitewann
Dividend yield (%) 47 685 070 0.91 msmuammﬁﬁwadmuvlmmmam o Sufidnds MACO 8n 207 §wun
YE no. of shares (mn) 11,919 11,929 11,929 11,929 vL ”"l&mmimﬂaummamu
No. of share-fully diluted 15,913 15,929 15,929 15,929 BTS aziliin saﬂﬁaﬂﬂ 548 UM mm @Q W
Par (Bt) 0 o o o AN UdanAd Y-y Luaamn“lum'lU"l,@mnn'lsl,mn%unu U-City inilaulu

Source: Company data, FSS estimates 1Q1 6

asaam lsdnduazsianiwangil 2017 (1a.8.16-3.0.17) uwziinfa
nalsznoumsUngd 1Q17 9 355 &wun ﬁmﬂu 22% wo9UszanmNTID
2017 (44.8.16 - §.0.17) lawfiad189 In-Line AUALIMAWINAL 1,549 SuLN
(+3%Y-Y) indsfiyunaadndeunmilivvasnsialuawiaa laslasims Jv fu
SIRI 2 mm"l,mummmammﬂuamumwmnﬂauluﬂ 2018 Judnly uaz
Tassmssniwiaefidols smitdlsnsaansasulismsldluion 5.0.-
17 139590905z i lsUn@t) 2017 (1W.8.16 - §.a.17) asmaiwune
1 2017 wihny 9.50 LN uuzInie

1Q17 Earnings Results (Apr - Jun 16) Comment

(Bt mn) 1Q17 4Q16 %Q-Q 1Q16  %Y-Y

Revenues 1,322 | 1,265 4.6 | 1,294 22 o samilsiudunans —2%Q-Q 1N 53% LU 51% el Fiean
Operating Cost 654 595 9.9 633 3.4 . ,; \ N
Gross profit Py ye 00 661 10 NIVEBRIVI31H Chefman Lm:miammw;fluimamsma JUBITING
SGEA 42 332 334 327 35. E-Payment

Interest expense 88.1 81 8.5 80 9.8 = m"l,iawﬁmum'mswim Q-Q 1fu 548 F UM Luaamnmvli
Normalized earnings 355 402 -11.8 452 | -21.4 wmmmms’mmmumssmaaa’m"l,@mmam o U
Net profit 548 44 1157.5 3,016 = -81.8 MACO Ny 207 muuq‘y]

EPS 0.0459 0.00 1157.5 0.25  -81.8

Gross margin (%) 50.5% 52.9%  -2.4 51.1%  -0.6

Norm earnings margin (%) 26.9%  31.8% -5.0 34.9% -8.1

Net profit margin (%) 41.5%  3.4% 38.0 233.1% -191.7

Source.: Company Data
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