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Consolidated earnings
BT (mn) - Ended Sep 2015 2016 2017E 2018E
Normalized earnings 200 233 995 1,290
Net profit 150 199 970 1,280
Normalized EPS (Bt) 0.48 0.56 2.37 3.07
Reported EPS (Bt) 0.36 0.48 2.31 3.04
% Norm EPS growth 802.5 16.2 323.7 29.6
Dividend (Bt) 0.34 0.27 1.61 2.13
BV/share (Bt) 6.73 7.14 8.18 9.09
EV/EBITDA (x) 55.8 48.4 23.4 18.9
PER (x) 287.0 217.0 44.9 34.0
PER (x) - normalized 215.4 185.3 43.7 33.7
PBV (x) 15.4 14.5 12.7 11.4
Dividend yield (%) 0.3 0.3 1.6 2.1
YE No. of shares (million) 417.3 417.3 420.1 420.1
No. of share - full dilution 417.3 417.3 420.1 420.1
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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3Q17 Earnings Results Comment

%Q-Q

(Bt mn) 3Q17
Revenues 1,163
Cost of services 459
Gross profit 705
SG&A 197
Interest expense 23
Normalized earnings 385
Net profit 380
Gross margin (%) 60.6
Norm earnings margin (%) 33.1
Net profit margin (%) 32.7

Source: Company data, FSS Research

Analyst: Pornsook Amonvadekul
Register No.: 004973

Tel.: +662 646 9964

email: pornsook.a@fnsyrus.com
www.fnsyrus.com

2Q17
1,114
448
666
200
18
378
373
59.8
33.9
33.5

4.4
2.3
5.8
-1.4
28.0
1.9
1.9
0.8
-0.8
-0.8

3Q16

776
430
347
201
18
118
108
44.6
15.2
13.9

%Y-Y
49.8
6.7
103.3 ™ Gross Profit In&tAz4Aa
-2.0
26.0
251.8
226.2
15.9
17.9
18.7

= smvl,ﬁnugaﬂ'hmwﬁﬂﬁaﬂ NNy ldIanauFETaNINNIIAIa

" @l SGEA dnaalantay uanyleauadiiniiaa

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./39712 a.¢35120

.03

aan i e luied 1

308

wijtinudeatntinaus
a.49Aa1u a.dreAau
a.flavduelna A d3e9lui

#1271 uAssIuFNN

1242/2 viag A3 4u 7
ffnvnutnazuaad uasuduN
a.fasn a.luifiag
a.fasunAssufan .uasudun

a1 vnaluaj 2
106 a.Usvangilad a.valng
a.mnalva) 3.89281

a1 deail
300/69-70 %y 4 a1.38¢01a
a.fiav a.deend

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.naviiiag
a.luifiav a.flasuauudy
UDULAY

fandasuai 2
310
wijtinudeatntiuaus
a.49Aau a.deAau
a.fiav A daelni

ERETRIE TR RTok
1045/16-17 a.31fius1ugn
fA.0M%e 2. a8 uNIEIAT
AJUNTEAT

#an wialuaj 3

200/222, 200/224, 200/226
a1A1sadd alvaiwaian 42
a.dvinsand 3 a.ualug
amnalva) 3.892a81

AtignuasaInuzinANsaInUY

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

A2 YAURAY 2

Wil 26/9 wifl 7 du 2
./ 3unsinai

a. Tudiae

a.favuauuAu . 2aundy

fandaslnei 3
2MsULALWAR 32/4 vy 2 du 1
Yiay B1-1, B1-2

a.witfiae a.fiadae vy
W@t

#21 uasisu
28/16-17 a.Buiih a.8uuIuns
a.diag 2. uaslgu

P
#n nsed
223/20 a.uw9% 6.11A1n
a.fiag a.nsudl

a .

finamnsasaiulusvazdy wiinailas
“aanwnanieain”  asanaavionanauunuil gendt aan
asanananlsnanauunuil windu aaia
“aunutiaanieain”  asanamanionanauunui d1ndt aana
NG : HARAUUNUTIAIANTIa1uYFauuava A IMNALLaveaIn 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 dauwAu 3

311/1

a.navuias (He3ud)

a. Tudiae

a.favuauuiu 2. 2aundy

Gt WL IR L]
353/15 %y 4 a.5unn
a.fav ey 2. 8e9e

A2 ALAa

22/18 gutdnisdnnfiawaia
a.uanainaqag
a.aa1nlug a.fiasgiia
QA0

#1039
59/28 a.viiauan a. A uLiay
2.{a9n39 2.639

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

o : :

&

UUILFINNYIATAU

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

&1 anssil

104/6 fu 2

a1a5 sunesladig(ne)Ida(uvizu)
2.205a%4 6. nunauds
a.fiavaassil 2.aa5501l

U1 wiAe
119 w3y 10 a.u3ide
2.y . de9se

#an walua 1

200/221, 200/223

a1A5add alvaiwaian 42
a.dvnsand 3 a.ualug
a.mnalval 3.892a81

#1213 ugsl

173/83-84 vy 1 a.3aTwa-u19lney
auznde a.fiasgnugsd
A§NEgedl

fa¥efiugu

DISCLAIMER: saonuatiufidavinTaemssvvdnnswd fduides lasa dida (i) “issn” dayadlnng lusenuatiuigniavinfunufugunasunaediaya
Adainniamsdaingianmindada  uag/viadianugadas  adrolsAmuudsnlisusasanugndasasuiiuuasiayadenan  dayauazanuiuidsingagiu
suatiufianafimsuldsunilas uily viaiudnldaaananalasbidasudelvinsuarmiih wBEn'bifianuilstaedfiasingovtatimulvigamu asudavia
anendnniudauilsnng lusaouarud nufirdsnlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola w3nielisuAntausanitu
WWevnalag Mdediuannisidayavaanuiulunauaiuilldlinnsdladen gaumsdnerdayauazlingasffaatiosaunaulunisdadulaainu

wrnuasznudraniludayauaranuwinidnngaglusiaonuatiut vudlvglaidayawazanuivlunanuatiuilllilssiom] daaan daudas vingh 1
aanuRaIWIaLNaLNsAasITa sl IisuuausatnvaIu Taalildsuauanafuaradnraldndsanidinaanin Asasnulundnnswdianuias ganuais
Anmdiayauazfiansanativsavmaunaunsiadulaaonu

wEnuannsng Aduidge lusd $de (unzu) aradlugeuaaniwasas (Market Maker) uazgaanlusideyusaansdniauwus (Derivative Warrants) uunanniwe
Adsngadlusnanuaiug Teaud¥ng aradavihuniessiuasudanninedawdodenand vy dnasnumisdnnaasidaaluniddatznuuasluddyuany
andautusavnannaudadulaainu

Wi 2970 3



FINANSIA [SYRUS)|

Thai Institute of Directors Association (I0D) - 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)

wadnamsiduguafanissEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayafdsnaavsfouluaaiandnninduviolsanalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuassnaensdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasiiivaanadaulumslsaiu dolu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuasudsnaaneiiiou
uazbidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlen  glidayaivaislitasagriauasauastunisinsrsiuazdadulalu
mslddayale 9 MRnfnssnaanzdouiiuaaslunasisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiuiiuniaiusasisanuasudiunazgadasaasnadisradinanusadiela

Tasenisuursrulfiiduasaraanauinalunissaasiunaza (THAI CAC)

1
2

E2¢

aya CG Score szl 2559 1 gunaudaldBuaandunssunisuadnlneg

ayard¥nidinhnlasensunHulfifzasaaanuinalunissadiunaia (Thai CAC) zasasnauddtaBuantiunssunsusning

E2¢

I

daya o Juil 28 nanan 2559) i 2 nau Aa

~

- leidsgnAianunsualidingiu CAC
- 165un155u5a9 CAC

i 33970 3



