FINANSIA SYRUS

Earnings Results

14 WO AINLW 2559 1ANAATINNTINUALIATDIINT
ASEFA N uwa. 9784
| 1
I Current I Previous Close 2017TP Exp Return Anti-corrupt CGR 2016
1 1
| BUY 1 BUY 7.60 8.50 +12% - N/R
1
Consolidated earnings
BT (mn) - Ended Sep 2014 2015 2016E  2017E. #1135 3Q16 AnIAA I 23.4% Q-Q, 9.3% Y-Y
Norm profit 114 207 255 292
Net profit M4 207 255 292 25 3Q16 1fia 23.4% Q-Q, 9.3% Y-y dnd 1%
EPS (Bt) 0.28  0.38 0.46  0.53 i3 3Q16 tHa o o Y=Y ANAIR 1%
% EPS growth -48.5 32.1 23.3 14.5 'y 3Q16 °n 76 RAULN qu 23.4% Q-Q, 9.3% Y-Y @niana 1% (m@m 68
Dividend (Bt) 032 020 025 028 mumﬂ) ndnldas SGRA teaniima saeneldnufidsnime mai
BV/share (Bt) 153 228 253 2.80 PINMTEeUMIEINeY laoiauiies 2.2% Q-Q uazanad 8.2% NNUgIlu
EV/EBITDA (x) 194 156  13.0  11.4 3Q15
EEE (x) - Norm ;Z': ;g'g ::‘i ::‘1 #lsiuann Q-Q muslmrumnmslmm SG&A aaad 13.5% Q-Q LLﬂwﬂ’leiL‘Wll Y-
x) : : : : Y &ulngjan Gross margin AT W% 24.7% 970 3Q15 71 20.2%
PBV(x) 4.9 3.3 3.0 2.7
Dividend yield (%) 4.3 2.7 3.3 3.7 LLH’JI—%N%ZRBGLH 4Q16 LL(ﬂﬂ’]liﬂ 2016-17 gaaulad Backlog 'gﬂ‘lﬂﬂ:%
YENo. of shares (mn) 400.0  550.0  550.0  530.0 \3159A338IUUY Conservative LL%’JIﬁ:&Iﬁ’]VLi 4Q16 TrAEMIN laTANaTion 3N
No.of shares- full dilution 400.0  550.0  550.0  550.0 anldans SGA lutrsmetlinindu udviall 2016 navilslags 23% 1lu
Par (Bt) 100 1.00  1.00  1.00

Source: Company data,
FSS estimates

255 §ruunn uazladaiiiasdn 15% ull 2017 lasaayadn Backlog Ta9tiu 7
UiHYWI’IVL@E]U‘YIT"@lI 1.8 Wud MU (a1 60-65% ~sm|,ﬂus'mvl<§i'lu 2
lasanadnswii) uwsastisanuasnlumslanulng g Tagauswasnism
il lunannwanegfia miﬁmuammwﬁm 0NANIMITE, FNUNLILIA
Tnsaumway fivnandy Tselin Lmiman'ﬁmmimﬂinﬂma6] ymefinmsiin
@119 vaImIaImulasTinuag ﬂﬂiaawuiﬂiaﬂWimuﬂﬂiﬂm W 5 WHN
aumuums‘smnmﬂa 2 Tasamslniiasan TsolwW#lng was Data Center
Lﬂuﬂwwuu ﬁnumu,wwumﬂmmwaamwvl,ﬂmLua\‘man6] Tudnsssniadiaz
mam‘ﬂ@mmumimu@ﬂmﬂﬂu

AIAUEYT T st uaneil 2017 N 8.50 un

Tadendes: mavzaamvedaIEgia, mafaAsgTmieaudmalng, aruay
HIKYBITAYAURANNBIUAINITAINIYARINT (IAIN3)
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