FINANSIA SYRUS Earnings Results

9 WOAINIBW 2559 awArgaannIsa - MAI
s A
PDG VNI, NIDAAD
[ 1
I Current I Previous Close 2017 TP Exp Return Anti-corrupt CGR 2016
1 1 vl 18 A =
Jidawerise 13
: BUY : BUY 3.96 5.30 + 33.8% e 3
Consolidated earnings o
o ‘1 a = 1 aan ‘l” A ot
BT (mn) 2014 2015 2016E 2017E n 56‘!7]5 3Q16 aani1a 1 4Q16 3Nt New High “aia
Normalized earnings 58 83 88 95
. . - 4
Net profit 58 83 88 95 n115aﬂﬁ 3Q16 aanmﬁmwmﬂ quwuﬁa 58% Y-Y uaz 11% Q-Q
Normalized EPS (Bt 022  0.31 033  0.35
ormatize (B) m"l,sa“nﬁ 3Q16 asm 23 §ULM Rud% 58% Y-Y uaz 11% Q-Q wiield
Reported EPS (Bt) 022  0.31 033  0.35
AT wRes 1% Y-Y B 157, fULIN LWYWiwvl,mmﬂmiwammmwavlu
% Reported EPS growth -26.83 41.62 6.27 8.23
- (29% vaaTeldain) aaumm Faldsumsramsanaiainaufiseeatulugie
Dividend (Bt) 001 013 020 0.2
Aoudvaging v vethduivy (48% voangldsan) dsladienn TVO weina
BV/share (Bt) 1.83 195  2.08  2.22
EV/EBITOA 50 iy fe iy mm}'ﬁmmsmmumswamLLann@u"lmmﬂ?ammw nlsaasmlstudu
X . . . .
x) \WNTUABEN 25. 4% 37n 18.5% 11% 3Q15 WAz 23.7% M 2Q16 LEWLALINY
PER (x) 183 129 122 11.2
bER ired 81 1o 119 114 ﬂ’ll’ﬁﬁl']Uluﬂ’l?ﬂ’lULLQJ]J?%’]TY]‘F]@]LTJ%LWEJ() 7.3% vaameldain an 8.3% 284
X) - normauize . . . .
) eldnulu 2Q16 daurilsgns om16 AT 10% Y-Y a1 66 A1ULM
PBV (x) 2.2 2.0 1.9 1.8
Dividend yield (%) 03 33 49 53  eamlsgns 4Q16 wasisd 2016 a3 wanagaga lnsi
No. of share 270 270 270 270 mmawmum@m@mmmum@]aLuaamnmﬂmnﬂ'mﬂw | VAN
No. of share - full dilution 270 270 270 270 Uammmmmuuwﬂ%ﬂunau TVO ‘Y]L“]J']ﬁ High Season "umm 2aaTLUINUN
Par (Bt) 050 050 0.50  0.50 ma"lmmwaalu 9M16 anen 1w 2 swmmﬂsnﬂammwmaamamwmmm
Source: Company data, FSS estimates awmnma mlmmmwmmmmamwwmummv@m 70% 1N 68% % 3Q16

anm Peufananadn (PET) dslnaifins 3Q16 aammwamwm"ljwmmwwa
mumam 25.5-26.0% snaliitinlignd 4Q16 mmﬂuwm’mamaaa@lmw 27-
30 mumﬂ viat lidagefinana inlsgns 4Q16 nimtma@ﬂ"l,umsmﬂ'n
3Q16 fl 23 §1ULIN FIWRAHIFIU High Season maaansmma@ fnlsansnatl
tazagf 89 mum‘ﬂ (+8% Y-Y) a’mnimm@mﬂu"lﬂ"lm azm 96 suLm
(+16% Y-Y) 1 Fasmunnidszinmmalauveand 88 duun sefiuwaliugiy
m"Liamﬂumu memuﬂ%mLs'mam"l'smﬂmm 95 UL 9 kinsEnuTI
\{hmaned 5.30 1 (aa PE 1288a3ueidn MAI A1 15 1)

s/ v
fawimsazudaiias udnanlaazionyasiiuiose e
i lildrey PDG fdammadule udseusay 2 \quadagnuas Laggard lay
s'lmﬁaauuﬂmﬂu PE2017 R84 11 i uazdpamufinldniesanan

TVO mﬁmmuw 54% YTD ug PDG 3wiie9 3% YTD I@mmﬂlwammmu
mmauﬂuwaimL@uinanuﬂﬂi~m1m 5-6% @il

ﬂ’J’)JJLﬁEI\Y - ﬂ’75LL"JJJ‘IIuZuB@7@")ﬁﬂ??&!ﬁx/ﬂ@?"ﬂ?@ PET naﬂua@um HREN1ITEND
@7“1180ﬂ7ﬂd‘1782%ﬂ5 “bNer

3Q16 Earnings Results Comment

(Bt mn) 3Q16  2Q16  %Q-Q  3Q15  %Y-Y

Revenues 157 161 2 156 T = 5gldsunssds Y=Y uaz Q-Q e iw"lﬂmnﬂamwmﬂmwavlu
Cost of services 17 122 4 127 7 TR Lmnﬂ"mmenﬂa@mw'mm@uLLawummuuw"nmwmu
Gross profit 40 38 5 29 39

SGEA 12 13 14 1" 4 u am’mﬂwummwmum Y-Y e Q- Q mnmsmmmuwumwam
Interest expense 0 0 10 0 1 LA a@]amcﬂnﬂu"lcﬂuﬂ‘swawﬁmwmnmu

Normalized earnings 23 21 11 15 58 ™ mhmu‘l,ums“mmm:mmsmamm Y-Y U8z Q-Q 8aAANDINL
Net profit 23 21 11 15 58 ele

EPS 0.09  0.08 11 0.05 58

Gross margin (%) 25.4 23.7 1.6 18.5 6.9

SG&A of Sales (%) 7.3 83 -1.0 7.1 0.2

Net profit margin (%) 14.6 12.9 1.7 9.3 5.3

Source: Company data, FSS Research
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