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Consolidated earnings

BT (mn) 2015
Normalized profit 47
Net profit 47
EPS (Bt)-Norm 0.12
EPS (Bt) 0.12
% Norm EPS growth 53.3
Dividend (Bt) 0.00
BV/share (Bt) 4.42
EV/EBITDA (x) 71.3
PER (x) - Norm 159.2
PER (x) 159.2
PBV(x) 4.2
Dividend yield (%) 0.0
YE No. of shares (mn) 401.2
No.of shares- full dilution 401.2
Par (Bt) 1.0

Source: Company data, FSS estimates

2016
201
201

0.50
0.50
331.6
0.03
4.92
27.0
36.9
36.9
3.8
0.2
401.2
401.2
1.0

Close
18.60

2017E
360
360
0.90
0.90
79.0
0.29
5.53
15.9
20.6
20.6
3.3
1.6
401.2
401.2
1.0

2018E
621
621
1.55
1.55
72.4
0.40
6.68
8.8
12.0
12.0
2.8
2.2
401.2
401.2
1.0

Earnings Results

MAI - NRUNTNEINT

AaAaA 6 :
VNI, NND LN Taam

2017 TP Exp Return THAI CAC CG 2016
23.00 +23.7% N/A 3

o 5 1 3
ﬂ'lvli 1Q17 (?I'lﬂ'J'lLi'lLLﬂ&@lﬂ'lﬂﬂ'lﬂLaﬂﬁa&l

fls 1Q17 AR 8.9% Q-Q Ltﬁiﬁofm 104.3% Y-Y

ils 1Q17 7 64 §mum dindusuazamaneil 65-73 UM uazaasd
8.9% Q-Q mul%mmmmw*;mmiaamﬂsuLﬂy'snuiﬂ‘iam‘ﬂ‘ia‘lwmw”maa .
g8 “SIAM POWER’ $1win 5 duun vasdilssnihamds (MGP: 8 MW,
TPCH fiau 46%) & Shutdown 7 3% ¥hldlifdlssuianuivnim an
lasunanaufisus 4 Swum widaduilaiings 104.3% Y- Y N 3eins
4 T39I mﬁsﬂwm MGP LLGWIEGVLWW'WNKG A3% “TSG:: 9.2 MW, TPCH
flasiu 65% 13 cop Tustu 2Q16 uazen 4Q16 awdew)

2 Tsavlﬂﬁ"ﬂm\l \Aaw COD 2-3 tiiaw uaasilseanmnisinlsnillandn 79%

LaglWiwinge niu wWnaf (PGP: 9.2 MW, TPCH flawu 60%) wazlsslwih
QR NI W85 (SGP: 9.2 MW, TPCH fiatiu 51%) aailaan cob aan'ly 2-3
aawin 2Q17 uaz 3Q17 RFERLOT T,ﬂUﬂwuuummﬂwmlumiﬂazmau,m
U320t 90% Waz 65% ANAIAL NI L s 1Q17 Assnaneininana uas 2Q17
Sumalitumlsnssdaialaiann .Q-Q (udidalags 30-40% Y-Y UAPALITITUlN
2H17 mmmﬂswmmmim"l‘imﬂ 2017 Aenala 79% uasilnshenaladn 72%
ik N3Ran COD 1 Ran m@mlﬂmvlsamamﬂL@uﬂ?mm 3%

AIATUNEU "?.iﬂ sranimaneil 2017 VI 23 1

Iasduusi o Tasanamlslugas 3 ¥ (2017-2019) Iﬂmmaﬂ 54% NNNT
noag coD vaslslnihlme assanilmaned 2017 4 23 v (Gawlasams
PTG s 1 uazlasamalsslwihaez ~1 uIn) Upside Iama"lmmﬂmawam
auUAa iJ’]ﬂIﬂ‘NﬂTS‘J'LISIJavLWWT‘]Ja\‘mﬁﬂ‘a‘ﬁ % 1a39msiinna 3 sndamaouan
¢ 18 Mw, lassns SPP Hybrid, 300 MW, uaz 1A39M3 VSPP Semi Firm 289
MW #senans ummmmumnmﬂuﬂmﬂ 2H17  waslassmslaansannsol
s 2 Tifin 219 MW dszmasudelwudn I@UI%EI%L&%QT’]&IVLW’JWYI 29
W.0.-2 aJ o..uazAaianguantAuazsvaanlunans-daoifond.o.il

ﬂ’J’)JJLﬁEN. ﬂ’J’)&IN??T’)’JJBx?Zﬂ?x?ﬂ')?Z%&I

1Q17 Earnings Results

(Bt mn) 1Q17
Revenues 236
Cost of services 119
Gross profit 117
SG&A 18
Interest expense 14
Normalized earnings 64
Net profit 64
Gross margin (%) 49.4
Norm earnings margin (%) 27.1
Net profit margin (%) 27.1

Source: Company, FSS Estimates
Analyst : Pornsook Amonvadekul
Register No.: 004973
Tel.: +662 646 9964
email: pornsook.a@fnsyrus.com
www. fnsyrus.com
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