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Source: Company data, FSS estimates Ll,%'JI‘IIN ﬁ’llit@l fnalita \‘lsl%‘f] 2017

mdasdszanumatlsgndd 2017 WA 171 & (+67.5% Y-Y) fase
WKANaIN 1) dulaaamIvenomansasim 7- 11, 9% All Café uazinu
MU 2) mamnlainsamalnidaiios Lmaammﬂaﬁmmwa@mmn
4Q16 sﬂaL'ﬂwmaLﬂ@mauﬂﬂ%mmmvlmuﬂwammulwmamﬂ uddafeuszeu
sm%aﬂummmwmwah 3) ml%mwmmamsﬂuanmmmLsaluaum
’l,mmwol,ﬂ@mamo Lmamwmaa Jump Start 1ummnuwm LRZLATDIAN
Wy Sawasdee wunmmmu mﬂaﬂmmmmw 11.5 U (aa PEG 1.4 i1
Lmﬂuﬂammamu Aaiilu Imleed PE 7 42 i) 893 Upside 31.4% uaz
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4Q16 Earnings Results Comment

(Bt mn) 4Q16 3Q16  %Q-Q 4Q15  %Y-Y

Revenues 306 291 5.2 261 17.2 o o . o , M , »
Cost of services 217 02| 7.4 78 2191 " wiusszmensavine Itz lisalaluidon a.a. - w.a. waseld
Gross profit % 9 | 11 53| 84 E’JNUGLG]‘LIIG]VL@‘YN Q-Q uaz Y-Y mnmsmuimiu‘mﬁimm

SGEA - | o5 3| 95 whasd waztizsuaudiSansrenelasin

Interest expense 0 0 00 0 00 = 5@1‘3’175:11‘5%%67%@?&0 Lwivl,ajﬁ'gaaLWﬂ:mMﬂé'mﬂﬁﬂvL‘i%uﬁwa\*i
Normalized earnings 29 22 318 14 107.1 larnndnindass luwsasnauisoaiemadulavesiilsle
Net profit 29 2 318 14 1071 _ L 3 y

Gross margin (%) 293 307 14 319 e Samudldiadensldaaasanegn 18.5% an 21.7% lu 3Q15 uaz
Norm earnings margin (%) 9.4 7.6 1.8 5.3 4.1 24.2% lu4ats ﬁa’j’m’mquvlﬁa

Net profit margin (%) 9.4 7.6 1.8 5.3 4.1

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
Register No.: 040694
Tel.: +662 646 9972
email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

Wi 1970 3



FINANSIA [S

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
wijtinudeatntinaus
a.4h9Aa1u a.deAau
a.fav A daelni

ERETRIE R Tok
1045/16-17 a. 31 3as1ugn
.0 2.2 uNITEIAT
. UNTEAT

#2a1 vnaluad 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalval 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.Aavidiag
a.luifiav a.flasuauudy
UDULAY

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

a.witfiae a.dfiadae vy
a9t

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

a
#an nsedl
223/20 a.uw a.11At
a.fiag a.nsudl

AtignuaasaInuzinANsaInuY

#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.favuauuiu . 2aundy

Gt Wi IR RT]
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.viiauan a. Uiy
2.fa9n39 2.639

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 .89

g1 walua 1

200/221, 200/223

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

#21 JIugsdl

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

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 uAssIuFNN

1242/2 viao A3 fu 7
gfnvutnazuaas uasuduN
a.fia5nn a.lufiag
a.fasunAssufan .uasudun

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

BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “dafeilssrazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana

&

NG : HARAUUNUTIAIANIIa1nYFauuLava A INALvTaveaIn TN viaanas Tuyalzii

DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa d1da () “5sn” dayadlnng lusenuatiuiigniavinfunufugrunasunaediaya
Adiaivdamndaindanuidada  way/viafinnugadas  ad1elsisudsnlisusasanugndasasudiuzaciayadeonan  dayauazanuwiufidsingatly
saouatiufianafinsuldaunilas uAly viaiudnldaaannalagBidasuielvinsuarieniin wBEvbisiauilssaedfiazingevtatimnuliigamu asudavia
anevdnnudauilsnng lusaouarud nufirdsnlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdadiuannisidayavaanuiulunauaiuilldlinnsdladen gamumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu

w¥nuasnudvaniludayauazanuiuidnngaglusaouatiut vt lvglaidayawazanuiulunanuatiuflillilssiom] daaan daulas vindh i
aanuaaIvaINaLnIAass sl favuavdamnesn Taelildsuaugadumadnraidnwsannudinaronin msamulundnnindfianudas gamuais
Anmdiayauazfiansanativsavmaunaunsiadulaaonu

wsEnuanning fduide lasa da (uungu) aradlugguasaiwasaas (Market Maker) uazgaanlusidgyuanvdndaywus (Derivative Warrants) uunanniwe
Alsngaglusasuaiud TaawdEng anadavinuniiansizasmdnniwgatvdodonanid dofu dnasuasdnwnaandaalunitdatnuuaslusdgyusnd
andautusavnannaudadulaainu

Wi 2970 3



FINANSIA [SYRUS)|

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

24r9@suuu deudnual AUUNY

100-90 L A A daa
80-89 Aun
70-79 L a

60-69 ' dwa 14
50-59 ) fu

<50 no logo given n/a

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

wadnamsifuguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayafdsnaavefouluaaiandnninduvolsamaing uay
aaandnning Eu 1 la ("BEvaansndou") Wawadassisae wasfludayadgainuiiildaunsadingeld wagnadenandailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadsaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsvaaneiiiou
uazlidatfunstidmuuninluasasvulundnvinduasdnaanadauniadiuuzinlan  glidayaivaislitasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ot usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadasaasnadisradnanusaaiele

Tasenisuursrulfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥niidinhniasenisunHulfifuasaaantuinalunissadiunaia (Thai CAC) zasasnaudataGuanitiunssunsusning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAianunsualidingiu CAC
- 165un155u5a9 CAC

i 33970 3



