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EV/EBITDA (x) 124 204 178 16.1 Fiununanly 4Q17 wamﬂummwmn 888 d LN dauniowzin
PER (x) 19 3131 303 259 Low Season  8433N% mev"lmuwaﬂiwn‘umﬂs'lml,uaammaumm
PER (x) - normalized 12.0 12.8 13.8 13.4 I(ﬂF_ILQW']”TT‘F]']%&ISL%VLV]ULLQ“L'JEl(ﬂu’]ll maumaaﬁ]umm’muﬂumimm “/]']1%
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Dividend yield (%) 4.2 3.3 3.1 3.3 dautnalniAsanuazdudunu  wizsfaludralszne "Lm'mnmmmt,m
Norm ROE (%) 11.0 3.5 3.7 4.1 nuwT) 9z LsunaMWWum"lmw me"l,ummmmmanﬁaaummmaa
YE No. of shares (million) 7,743 8611 8611 8,611 ﬁsnﬂuﬂmﬂml,a nmmu%mm@ lrnwrunadsznaumsliaala 1
Par (Bt) 1.0 1.0 1.0 1.0 ma:muamwm"l,smumw,l,mmmﬂmafm 9.7% 884N 13.9% fl,u 3Q17 ua
Source: Company data, FSS estimates 13.1% 1 4Q16 @l’]ﬁ(ﬂiu‘iau 18 vL@li&l’]ﬁ wagIiTENINAdaLilasRadInLL

m"l.wmwumn CF’ALL ‘YI‘L]TULWN"H% 7% Q-Q war 34% Y-Y ‘Ui‘jﬂ‘ﬂwﬂ']vliﬁ‘ﬂﬁﬂ
2017 ¥inNl 15,259 a1%UN (+3.8% Y-Y)
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i’]ﬂ’m&lluﬂi‘”mﬂ‘ﬂLLN’JE\]J&I’]E]EJ‘YI 46 vw/nn. (8% Q-Q, -22% Y-Y) Aaaz
navanaauly 318 mumhnmmwma denanudalu 1Q18 uazmanis
aznauanfuerlalu 2Q18 1ummmﬁmvlﬂmvlma@sla wilgsaansdlUle ue
annacuean Supply feanuweziu IwNAGUIIeN By Product lutszine
fnenating nalaslisgamia 7-8 vdann. aprouningl 17-18 wny
nn. ml'ﬁLLqusJﬁinﬁ]"lnmmvl,wa@lamaaﬂ 1H18 muummﬂmaﬂm"lmmﬂ
2018 89 11% L4 14,206 §1WLM (-6.9% Y-Y) mmndsuaasathnuns
1w 28 v INLEN 32 LN (B9 PE 16w 17 L‘Yl’]) 844 Upside 23.3% 3103101
wu'ﬂﬂsuaommﬂ uwazdrpunaa 2H17 Huaz 0.25 Aaudu Yield 1.1% lu
meiaaﬂumuﬁumm 7o wddwIuNInIUITEEEw CPF laflgaadand
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4Q17 Earnings Results Comment

(Bt mn) 4Q17  3Q17 %Q-Q  4Q16  %Y-Y

Revenues 129,484 126,437 2.4 119,626 82 w sygdsyTaidntiannd Q-Q uaz Y-Y 11971 Low Season
Cost ofeservices 116,873 | 108,877 73104004 124 LA AN T WA UAARINTI mamslma‘u 18 lavuna NNNNY
Gross profit 12,611 17,560 -28.2 15,622 -19.3

SGRA 14200 13476 7.8 11,437 24.2 m@mmmwswwmuﬂumsmﬂﬂ%ﬂﬂ%"lﬂal REAUWIN LA
Interest expense 2,839 2,830 03  2,8% -0.6 Ay . . .
Normalized earnings 888 2,290 nm 2,620 nm * dmwnindfediuusisiilimenuain CPALL PSRN 7%
Net profit 2,326 4914 -52.7 1,738 33.8 Q-Q 1ax 34% Y-Y

EPS 0.270 0.571  -52.7 0.224 20.5

Gross margin (%) 9.7 13.9 -4.2 13.1 -3.4

Norm earnings margin (%) -0.7 1.8 -2.5 2.2 -2.9

Net profit margin (%) 1.8 3.9 -2.1 1.5 0.3

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
Register No.: 040694
Tel.: +662 646 9972
email: sureeporn.t@fnsyrus.com
www.fnsyrus.com
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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Tasvnisuursrudfjiiduavaraanauinalunisaasiunaza (THAI CAC)
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