FINANSIA SYRUS Earnings Results

a v =)
11 NHAINBW 2559 a1lan
I v ¢
GLOBAL VN, dgdlnavaatand
|- - ---===° 1
I Current I Previous Close 2017 TP Exp Return Anti-corrupt CGR 2016
1 1
| HOLD [ HOLD 15.8 17.2 + 8.9% 2 4
Consolidated earnings
o U a Y [~ %
BT (mn) 2014 2015 2016E 2017E n’fl‘s 3Q16 1ﬂal,ﬂ£l\‘iﬂ’]ﬂ SSSG NannauNI1uINLtanag
Normalized earnings 699 843 1,529 1,805
Net profit 702 881 1,529 1,805 s 3016 vildIndidesmna
Normalized EPS (Bt) 019  0.23  0.42  0.49 b tad
Reported EPS (Bt) 0.19 0.24 0.42 0.49 m"l,sam 3Q16 WYINNU 284 81U (-31.9% Q-Q, +34.6% Y-Y) 1n§ﬁﬁmm<ﬂ
% Reported EPS growth 207 255 73.6 181 (Li']ﬂ']@]vl’a 279 mum‘ﬂ) mmemm"lﬁa@m Q-Q annifaapggma smuJuma
Dividend (Bt) 016 010 021 025 wirw way ﬂﬂ“ﬁmmawumnmﬂﬂﬂmmﬂm dawilstaule v-v daunile
E\\Z ZET;:/:BU 3:2(2) 3:‘1? 2‘2“22 1:‘:: mmnmu‘nmhﬂﬂau Tay ssSG lwlasnaivinlelndidssnnad +0.6% Y-y
x) ) ) ) ) wannaumLﬂuu'mmamnmmu -1.5% Y-Y lu 2016 wazinintlasvlund
PER (x) 82.6  68.6  37.8  32.0
. WAL 3 Wwe mwaiwwwmm‘lmmu‘[m 14.9% Y-Y luameiaaninledueuds
PER (x) - normalized 82.4 65.6 37.8 32.0
PBV () 39 38 316 34 m"lmmamaamam 20.7% meumn 17.6% Tu 3Q15 waznssarlnatdes
Dividend yield (%) 10 0.6 13 16 ”lmmaﬂau 1N Product Mix Rsadaiiios smiudadudldindanyle
YE No. of shares (million) 3,658 3,658 3,658 3,658 ﬂs‘umumag‘ﬂ 14.4% 970 12.7% 1% 2Q16 uaz 14% 1w 3Q15 nnelEanems
No. of share - full dilution 3,658 3,658 3,658 3,658 Daganlna
Par (Bt) 1.0 1.0 1.0 1.0

] avdszananisinlsuazsaivang
Source: Company data, FSS estimates

ummm"l,sam 9M16 L¥iNNU 1,152 81ULIN (+66.5% Y-Y) ﬁmﬂué’@\mu
75% maaﬂrmmmsm"ﬁmﬂ uwwlinrirlagns  4Q16 st duiies
\instan vaftUndnls 2H Sndnd 1H e L'L]WH’N Low Season 3NNAU N
A 3Q  uay qcﬂmamummmaamwmﬂﬂu 4Q riauay ﬂaumm"uuanma’lu
117 Fadutesuielfaosdeuuruinurennsains TR Ensfummde
alwaisn 3 wislu 4016 udumadasunlwingg 8 uwisanuihmane
mdasdszanmmatiligndd 2016 - 2017 (dula 73.6% Y-Y uaz 18% Y-Y
ausau aeneihwanel 2017 wiinu 17.2 uan (DCF) & Upside e
8.9% AdfuuzIn fa

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

Revenues 4,362 4,787 -8.9 3,796 14.9 o . o \ a
s sgldsndule 14.9% Y-y snanneldananleg las SSSG wan

Cost of services 3,461 3,794 -8.8 3,127 10.7 o « « o 4

Gross profit 901 993 0.3 670 | 34.5 v wduuanidntesf 0.6% Y-Y 910 -1.5% Y-Y T 2Q16

SG&A 629 606 3.8 533  18.0 = amﬂm"lwu@mmm‘lmmammﬂvl,mmaﬂauw 20.7% uae 15y
Interest expense 44 39 | 12.8 38 15.8 N3 uaN 17.6% u 3Q15 91N Product Mix fia §28mstiy
Normalized earnings 284 406 -30.0 160 77.5 KRARIBFUST House Brand

Net profit 284 417 -31.9 211 34.6 e au Ve ¥ o

EPS 0.082 0420 -31.9 0061 346 = fadudltiwdenolduguiuanagi 14.4% 310 12.7% lu 2Q16
Gross margin (%) 2071 207 00l 17.6| 34 uae 14% 1w 3Q15 nen e sidaaiunln

Norm earnings margin (%) 6.5 8.5 -2.0 4.2 2.3

Net profit margin (%) 6.5 8.7 -2.2 5.6 0.9

Source: Company data, FSS Research

Analyst : Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

Wi 13970 3



NANSIA [S

usEnuannIne Adiwda 135z fia (Muiadu)

driinvuluaj

999/9 a3k aaWflALA wan
ifuniadiag 4u 18, 25
2.W5¥57U 1 wavidnuiu
waUuiu A AgMNIIUAT

a1 unvnsedl

3105 anansiduansa du 3
viagiaudl A3R02 a.810W5M
wa9ARaIdY Luanangl
2ATUNWUUAST

21 AW

555 a1A155&1 MInas 2
gile 1106 4u 11 a.wvalodu
WAIAAINT LAAARNINT
ANTINWUWIUAT

1 A351200

135/99 (fnmau fu G) auuguuIn
f.635712 a.@35121

.4813

danvdiaslna 2
310

wytinutes nainaus
0.419AxU . 419AR U
a.fiav A dae vy

121 AYNTAINS
1045/16-17 . 3u8a5129n
AU a.dfiavaynsanag
A.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msaafa maluawaiah du2
o.@indania 3 a.malue
a.nalvg 28981

driineu'inaduiin nnnas
(fnevuatusyu) 1768
aasinadufin nnas 4u 5, 31
.. wasyEA e tna wavunenedl
LUATIAUINY . AFINWUUIUAT

121 uvun

1093 anasifunsadifnninas 1
aaufla du 19 viasaail 1093/105
%y 12 a.119u-a510(nN.3)
WAINLIUT LUAUIIUN
ANTINWUWIUAT

dan szandu

105/1 ananstl du 4
AVANAFIATIEY LUWAIRET
AAAINT AATIVWINIUAT

#21 zauunnu 1
311/16 a.naifiag
a.luliae a.favuauudu
A AAULAY

Aadaslu 3
a1AIULALWAN 32/4 wyid 2 du 1
via9 B1-1, B1-2

a.witfieg a.fasdee v

it Tl

#1 uasisu
28/16-17 a.Buiih o.@uuIunsg
a.fiav 2. uAslgu

el
#an nsedl
223/20 a.uu197% 610N
a.fiav a.nsedl

AtignuaadAItuzinANITaINUY

BUY “dia”
HOLD “ga”
SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

“Renuvindunain”

#1 dainAvE

25 anasdaiin@ed du 9,14,15
2. Gaan 0. WAUIA wavauAtl
2aUNNTY A.AFNWNIIUAT

s duss 1

130-132 a1A158us5 nnas 1
4 2 2. 908 waouRd
2aUNNIY 2.AFVNWNIIUAT

f2n F9dn

1/832 wvialadu 60
0.AAR a.818NN
adnuadl

#21 vauunnu 3

311/1

a.natofiag (Hedute)

a. Tudiae

a.favuauuiu . uauniu

A2 i davsa
353/15 w3y 4 a.3unn
a.favdaeny A.1889508

#a1 Auia

22/18 gutnisannfianaian
a.vaNainaray
a.0a10lue) a.fiasqiia
a.qAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

21 dNFUNS Mnas
496/502 a1asauduns mnas
4 20 a.wduda w9auAil
L2aUNNTY A.AFNWNIIUAT

21 1@auveu (uss 2)
140/1 anasidaunadu 2 fu 18
0.318 WARUAT

L2aUNNTU 2.AFNWNIIUAT

fan naduiin

1768 anans'lnadufin nas

4fu 2 a.wasyddalval uaeinengdl
LUATWIAUINY . AFILNWUUIUAT

#21 anssnil

104/6 fu 2

a1a15 suesladig(Ina)Ida(unizu)
0.2050%4 6. unauds
a.fiavanssnil a.aa5o1

d2n wisa
119 wyj 10 a.usae
a.udany . a9

f21 vialuai 1

200/221, 200/223

a1msRafia maluawaiah du2
o.0ndaia 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 w3 1 0. 30 Twa-1n0lngj
aazie a.fiasgnrgad
A§wge1l

wlasnanaiilaaiiu drndn yaseuiladadugiu Tasmenionanauunu 10%
lasannanilaaiiu drndn yareuiladefiugiu nameniinanauunu 0% - 10%
“gp” iflasainnanilaiiu gendn yaarauiladadugiu
“gafeilsszazdu”  asannsilssifuiifinansanaviuluszasdu wiinanihatiuargeniyamenuiladafiugiu
“asnwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“aonuiiaanieann”’  asanmaniinanauwnuil drnit aaa
YNNG © HARAVUNUTIAIaUTIa 1S HuURAIMA I ZaVARIA TN Wiaanas Tual

o

&

SUY

a2 unsailunan 1
7/129-221 anasidunsa nnas
fhundn duil 14 viae 1404
0.05052AAUT w9 agUBNFTUNS
L6 U9NaNTiag . AFINWUNIUAT

s duss 3

130-132 a1A15&uss nlas 3
4 19 a.9mg wanoquid
2aUNNIY 2.AFNWNIUAT

#21 Saunbluds
68/127 vy 8 a.5audiuds
f.U1905¢ 2 a.tlasuuny’
AUUNY3

) et 1

308

wytinutes nainaus

0. 419AU . 419AR U
a.favdaeln A 8a9lnd

#21 uasAddun

1242/2 viao A3 fu 7
gfnonuinazuaad uasTAduN
a.8a5nn a.luiflag
a.fasuAsnufan .uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28980

aa ilaanil
300/69-70 wyj 4 a.3FzAUA
a.fiav 3. daend

DISCLAIMER: saonuatiufidavinTaemssvvdnnswd fduides lasa d1de (i) “5sn” dayadlnng lusenuatiuigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzasiayadenan  dayauazanuwiufidsingatlu
suatiufianafimsudsunilas uily viadiudnldaaananalanbifasudelvinsuarmiin wBEn'bifianuilstaedfiazingovtatimulivigamu asudania
anandnnindauiidsng lusnauaiud sufassnlilasulssiunananunuvdanauasdanindaudayaisingueattela wEniehisuAatausaniny
WWevnalaq Adaduannnisidayavaanuiulusnanuaiuillldbinnsdladein gamumsdnwiayauazlinasAfiaatiesauaaulunisdadulaainu

w¥nuasnudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuiulunanuatiuilillilssiom] daaan daudas vindh un
aanuRaIWIaLNaLNsAasITau sl IiIuuausatneaIu Taalildsuauanaifuaadnraldndsainidinaanin asasnulundnnswdiianuias ganuais
Anmdiayauazfiansanativsavmaunaunsdadulaaonu

wEnuannsng Aduidga lusd de (uwzu) aradugeuaaniwasas (Market Maker) uazgaanlusidayusaanvdniauwus (Derivative Warrants) uunanniwe

Nlsngadlusnanuaingd Tagud¥ng aradavinunitensizasnanningavdodenani 6

gndauNusaonannaudadulaaenu

i 23970 3

UU UARINUAIT!

o

FAnmnaandaalunidadnuzaslusdgyuans



FINANSIA [SYRUS

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016

2r9m zuUU deudnual AIURUE

100-90 A o =¥ ALaw
80-89 A LA A fuan
70-79 A )

60-69 AA Awa T4

50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (I0D Disclaimer)

wadnamsiduguafanisisEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayafdsnaavefisuluaaiandnninduviolsanalng uay
aaandnning du 1 la ("BEvaanandou”) Wawadassisae wanfludayadgaonuiiildaunsadingeld wagnadenandailunninauatayalu
yuNavuasyAnaNLuandaIasgIunIsAiduguafianisuassnaensdoy  Taa'lilddunisdssfiunanisdfifioruvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiou
uazlidatfunstidmuuninluasasvulundninduasdinaanadauniadiuuzinlan  glidayaivaislinasagauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

- S S VAP o o & eV Ta . e e o = <, <, o (o
weil usEnuannIwe Aliuida 54 dnfia (S-I‘M'I’ﬂu) u"lmuuuuwiasu‘ia\vmm'mn‘sumuuaxqnma\maaNaah‘s'aam\mmumauw’(m

nsiilatwa2iaya Anti-corruption Progress Indicator

.. . fimsumanansaiunlamnasadiunsmasaggiiiesdacluieiagsia uazns
sgeu 5 Extended aenaNagiiiag

akadayaiiidmAunsdinazaiiiatiu
finsgaumuannanaznssuATaNAdauvIadaulydndrinou a.a.6. ey
s¥eiu 4 Certified 165un135usav vingiay uazldsunisiusaswianiunisasiadautialianudaiuadiiafludsszann
wihaunaauan (vdu CAC)

fiuasarsilavdu AsUssfiuanudas asfassuasinausuuawiineu sIuIAg

svdu 3  Established fiunesnsilasiu .o . o . :
AualAiATAILIUAITLASAITN UM UANNLUINERNLAINNATANTA I RINLANA
- 586U 3A uiEninnsdsendlanuisuaitinginiasenis CAC wiaand
Su&u 3B wEniidduuazulainauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N vian@
.. . fimslsgnmaaausualiiinfununulfiduasaaanaulnalunissadiunismase
s¥eu 2 Declared UsgnAtanulsual o . oo e . a . oo
(CAC) wisatasunmssiadinunzanaviualviavdnsaaviinszuiunnsluvinuaatdendu
.. . o fafuniandaaznssunisludasnisanfiugsiaiashifidiudmdasfunismazauas
sgeiu 1 Committed fiulaune

asqualvitdsnilfiatviduldeunguunadiiadas

daya Anti-corruption Progress Indicator 31n &a11iuingviesd (Yaya o Fudi 6 waainieu 2558)

i 390 3



