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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 153 272 401 517
Net profit 153 272 401 517
EPS (Bt)-Norm 0.19 0.34 0.50 0.65
EPS (Bt) 0.19 0.34 0.50 0.65
% EPS growth 31.9 77.1 47.7 28.8
Dividend (Bt) 0.20 0.28 0.38 0.49
BV/share (Bt) 1.26 1.27 1.39 1.55
EV/EBITDA (x) 34.9 23.5 16.6 13.4
PER (x) - Norm 83.4 47.1 31.9 24.8
PER (x) 83.4 47.1 31.9 24.8
PBV(x) 12.7 12.6 11.5 10.3
Dividend yield (%) 1.3 1.8 2.4 3.0
YE No. of shares (mn) 600.0 800.0 800.0 800.0
No.of shares- full dilution 600.0 800.0 800.0 800.0
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

2017 TP Exp Return Anti-corrupt CGR 2016
19.50 +21.9% 1 3

i1ls 3Q16 ¥i1 New High Tags Y-Y aawiaslnatagsain
MY P IE RN e N

ils 3Q16 1iin 9.4% Q-Q, 47.3% Y-Y

'y 3Q16 7 104 sruwn IndiRssnuszamania LAY 9.4% Q-Q, 47.3% Y-Y
aumeldnaiiiy 6.5% Q-Q, 38.4% Y-Y NnuaaLAnFuiloforug “YaLdx’
1w 3Q16 iwdaiilas L'ﬂu 5.8 WieNUWUIN LAY 8.1% Q-Q, 46.2% Y-Y lasdiuwan
mwulnﬁlmmanau 71 6,048 ¢ 1ilu 85,656 g m swlasang usl Gross margin
dmnmaidniten a’mﬁﬂ"l,@ﬂmHm'mumiauaammwmw 3 MULmN

328 9M16 1115 287 A1WUN +47.5% Y-Y Aa1@ 4Q16 111 New High fa 1o
aaIda N3N 7-11 lalanstias/adthaniiuilanavas AIS

330 9M16 Ml3 287 UL +47.5% AN IeTNla 41.7% Y-Y uazinmn
Gross margin i lalnfifssnuliden 7l 26.2%

fin'ls oM16 (udasan 72% vasmarstl 2016 A 401 §uLn +47.7% Y-Y lag
asmamls 4Q16 v New High saflas lagldanfissdanmsiiu 7-11
(CPALL) ldanstayaduidudu 1-2-call 289 AlS FInTesudduwdona.n.
i e ldsnansaanasitasnanauunuwmynoinle lwliandr  Als
mm’muﬂ%ﬁ%miﬁ@mﬁuqmLauﬁ'ag%ﬁﬁm 7-11 unw
asilszanawnisnnlsil 2016-2017 nga@imﬁ:aa

numlsdumls 2H16 v New High daiiias MUMIVENEAIVBITIWINGLAN [
lasmuquuaaduidudag (ARPU) lagsaumsnawgmninuinis anuiiuiie
ﬂumﬂimaumimmsmna wazgdununimslwig aagu vimslewduniiug
AN LLawmmwom%uﬂmnmﬂmeauwmmﬂuﬂmmuﬂu LLumLiJu
a@muuau ‘Y]']l‘ﬁL"IiEl’J’l FSMART mﬂiaamwmﬂuwmhﬁmmmmau waiins
meuaamu ¥afivn CPALL Laﬂmﬂum/aaﬂmmm 1-2-call To4 AIS 1Jum3s
013 mmﬂu Upside 3% sadszanansinlstl 2016 uaz 5-8% el 2017

AIAILEIT T 1A ilrangll 2017 11 19.50 un (DCF)

3Q16 Earnings Results Comment

(Bt mn)

Revenues

Cost of services
Gross profit

SG&A

Interest expense
Normalized earnings
Net profit

Gross margin (%)

Norm profit margin (%)

Net profit margin (%)
Source: Company data

3Q16
566
419
147
47

8
104
104
26.0
18.4
18.4

Analyst : Pornsook Amonvadekul

Register No.: 004973
Tel.: +662 646 9964

email: pornsook.a@fnsyrus.com

www.fnsyrus.com

2Q16
532
395
137
44

6

95
95
25.7
17.9
17.9

%Q-Q
6.5
6.1
7.5
6.4

33.4
9.4
9.4
0.3
0.5
0.5

3Q15
409
301
108
1

3

VAl
VAl
26.4
17.3
17.3

%Y-Y

8.4 m sgldswlnaifusena
39.2
36.3
15.7
154.3
47.3
47.3
-0.4
1.1
1.1

" Gross margin §1nINANaLaNtas
» dlgdne SGaA lndlAssana

Wi 13970 3



NANSIA [§

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
L2aUNUTU A.AFNWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
ua9ARYEY LuALINneil
AATINWNNUAT

121 AN

555 a1m155&1 vanasg 2
gfia 1106 4y 11 . wualody
WAINARANT LUAIARINT
AAFINWUWIUAT

&1 @312

135/99 (fnmax fu G) auuguuin
f./39127 a.¢/35120

.U

anadaetusi 2
310
wijtinudealntinaus
a.49Aa1u a.deAau
a.fiav A daelvi

ERETRIE I Tok
1045/16-17 a. 31 3as1lugn
.0 2.2 uNITEIAT
. UNTEAT

#2a1 vnaluad 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui waeunanedl
LUATIEUINY ANATILNWHWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufla 4u 19 wiasiaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUIUT LAAUIIUT
ANFINWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARINT A.ATINHWUNIUAT

#21 aaunAu 1
311/16 a.navidiag
a.luifiav a.flasuauudy
UDULAY

fandasiue 3
2MsuLAWAR 32/4 vy 2 du 1
Yiay B1-1, B1-2

a.witfiae a.fiadae vy
et

#21 uasisu
28/16-17 a.Buiih a.8uuiuns
a.fia9 2. uaslgu

a
#n nsed
223/20 a.uw a.11At
a.fiag a.nsudl

AtignuasaInuzinANIsaInuY

BUY “gda”  flasainsiailaativ dini y
HOLD “ga” flasansanilaaiiu sy
SELL “ane” flasainsianilaatiu geadn y
TRADING BUY “daferinlssrasdu”  ilasanntilsud
OVERWEIGHT 1l

NEUTRAL “Renuvindunain”

UNDERWEIGHT

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
aUnuiu 2.AF9MNUMIUAT

&1 Auss 1

130-132 a1A158us5 nIas 1
4y 2 a.38 umeuid
aUNuIY 2.AF9NNUWIUAT

# Z9da

1/832 wualadu 60
7.AAR a.8179NN
.Unuedl

#21 waunAu 3

311/1

a.naviias (Hedud)

a. Tudiag

a.favuauuAu . 2aundy

A2 e
353/15 %y 4 a.5unn
a.favdueny A deee

#A21 ALAa

22/18 gusdnisdnnfiawaiai
a.uanainaqag
a.aa1nlug a.flasgiia
QA0

A1 039

59/28 a.viiuuan a. WUy
2.1{a9n39 2.639

a '

finmnnsasaiuluszazdu wiinailagiiuazgenityadiau
“aanwnanieain”  asanaavionanauunuil gendt aan
asanananlsnanauunuil windu aaia
“asnutiaanieain”  asanamanionanauunui d1ndt aana
NG : HARAUUNUTIAANTIa1NFauuava AL LaveaIn TN viaanas TuyalziTi

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aUNuiu 2. AF9MNNMIUAT

A2 1@aunedu (Auss 2)
140/1 anasidsnuvoiu 2 du 18
2.3y wavauRd

WAUVNTY 2.ATINNUIUAT

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LUATILYIN A.AFINWUUIUAT

&1 anssil

104/6 dfu 2

a1a5 sunesladig(ne)Ida(uvnzu)
2.205a%4 6. vunauds
a.fiavaassil 2.9a5501l

A WA
119 w3y 10 a.u3igne
2.y . de9se

g1 walua 1

200/221, 200/223

a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

#1213 ugsdl

173/83-84 wyj 1 a.¥aTnE-1nolne
auznude a.fiasgugsd
NGl

armmuiladafiugiu Tnaaavionanauuny 10%
armuilaadusu Tnaaavionanavunu 0% - 10%
armuiladafiugiu

o . .

&

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.UsuNAAUT U9 auaNFUN5
L6 U9nantiag 3. AFINWANIUAT

&1 Auss 3

130-132 a1A158uss ias 3
4u 19 a.3ng warvauidl
aUNuIY 2. AFNNUWIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERa a.fiasuunyd
AUUNY3

a1 e luiei 1

308

wijtinudeatntinaud
a.49Aa1u a.dreAau
a.flavdeelna A de9lu

&1 uAssIAFNN

1242/2 viao A3 fu 7
gfnvutnazuaad uasuduN
a.fia5n a.luifiag
a.fasunssufan .uassudun

g1 walua 2
106 a.szansilag a.valve
a.mnalval 3.892a81

g ilaanil
300/69-70 %y 4 a1.38¢0a
a.fav a.deend

fa¥efiugu

DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa dida () “i5sn” dayadlnnglusenuatiuiigniavinfunufugrunasunaediaya
Adaiviamsndaingianmindada  uag/vizadianugadas  adrolsAmuidsnlisusasanugndasasuiiuuasdayadenan  dayauazanuiuidsingagiu
smuatiufianafimsuldsunilas uily viadiudnldaaannalasbisasudelvinsuaimiih wBEn'bifianuilstaedfiasingovtatimulivigamu asudavia
anevdnnudanuilsnng lusaouarud nufirdinlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdediuannisihdayavaanuiulunauaiuilldliinnsdladen gamumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu

w¥nuasnudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuiulunanuatiuflillilssiom] daaan daulas vindh ua
aanuIAIWIaLNaLNSAaaIsITaau i uuauTauvaIu TaalildsuaugnaifiuaiadnraldnesannidEnaranin asasnulundnniweaiinuieas ganuals
Andayatarfansanativsaumaunaunsandulaanu

wEnuannsng Aduidge lusd de (uwnu) aradlugeuaaninasas (Market Maker) uazgaanlusideyusaanvdniauwus (Derivative Warrants) uunanniwe
Adsngadlusnanuaiug Teaud¥ng aradavihuniesziuasundanninedawddenani avilu  dnasnumisdnnaasidaaluniddatznuuasluddyuany
andautusavnannaudadulaainu

Wi 2970 3



FINANSIA [SYRUS)|

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