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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized profit 164 193 212 230
Net profit 164 193 212 230
EPS (Bt)-Norm 0.58 0.68 0.75 0.81
EPS (Bt) 0.58 0.68 0.75 0.81
% EPS growth 36.15 17.63 9.81 8.58
Dividend (Bt) 0.40 0.40 0.41 0.45
BV/share (Bt) 2.34 2.70 3.54 3.91
EV/EBITDA (x) 8.4 7.6 6.5 5.8
PER (x) - Norm 12.8 10.9 9.9 9.1
PER (x) 12.8 10.9 9.9 9.1
PBV/(x) 3.2 2.7 2.1 1.9
Dividend yield (%) 5.4 5.4 5.6 6.0
ROE (%) 24.7 25.2 211 20.8
No. of shares- full dilution 284 284 284 284
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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4Q17 Earnings Results

(Bt mn) 4Q17
Revenues 1,162
Cost ofoservices 919
Gross profit 243
SG&A 150
Interest expense 3
Normalized earnings 92
Net profit 92
EPS 0.32
Gross margin (%) 20.9
SGE&A/Sales (%) 12.9
Net profit margin (%) 7.9

Source: Company data

Analyst : Natapon Khamthakrue
Register No.: 026637

Tel.: +662 646 9820

email: natapon.k@fnsyrus.com
www.fnsyrus.com

3Q17
795
584
21
156

46
46
0.16
26.6
19.7
5.8

%Q-Q
46.1
57.4
14.9
-3.9
-25.2
97.8
97.8
97.4
-5.7
-6.7
2.1

4Q16
792
551
242
173

68
68
0.24
30.5
21.8
8.5

Comment
%Y-Y
46.6 o o X & .
%69 " NoldiAnunsms Q-Q usz Y-y anmasilanusasgndrne
0.4 Tnglunguandumadu iemansndaninslaruda
131 . amwmvl,smu@ma@mm Q-Q uaz Y-Y iwneneladaulnganan
58.7 mwmmmmmma ganury Safisamilsdnimsmnonag
36.2 USMIRang
36.2 .
36.2 " SG&A/Sales aaRd1d Q-Q LA Y-Y 3NNNAVad Economy of scale
-9.6
-8.9
-0.6

i 1970 3



FINANSIA

ussnuanuning diiumda aa3a 31da (Uunau)

dtinvuluai

999/9 anmh aandlalda wan
idunsadiad 4du 18 , 25
.05 1 wavdnuiu
L2eUNNTY A.AFNWNIIUAT

#21 uvnsedl

3105 anansiduanga du 3
viagiauil A3R02 0.81ANWEM
ua9ARadiY LaLInel
AATNWUUAT

121 AN

555 a1A135&n manasg 2
gfia 1106 4u 11 a.wnaledy
WAIVARANT LUAARINT
AATVWUUIUAT

&1 @351200

135/99 (fnmax du G) auuguuin
f./397127 a.¢35120

.2AaU3F

a1 i daeluied 1

308

wijtinudeatntiuaus
a.4h9Aau a.dreAau
a.flavdaeln 2. 83e9ln

#1271 uAssIAFNN

1242/2 viag A3 4u 7
ffnvnutnazuaas uasudIN
a.fiasnn a. lufiag
a.favunAssufan .uasudun

#21 vnaluad 3

200/222, 200/224, 200/226
a1A15add e lvaiwaian 4u2
a.dvinsand 3 a.ualng
amalval 3.892a1

diinvunadiuiin nnnas
(faoruaiuayu) 1768
amsnadusin nmanas 4du 5, 31
a.wsyEdalu waunensdl
LUATILYIN A.NFINWUNIUAT

#a1 uvun

589 1y 12 am1szganIIas 1
aaufla 4du 19 viaviaadl 589/105
(v6in 1093/105)

2.0 U-A510(AN.3) LAILIIU
LUALIIUT A AFINWUUIUAT

a2 szandu

105/1 anenstl ffu 4
.NALNARILATIEE LUWARLTD
LUAARANT A.ATINWUUIUAT

#21 aunAu 1
311/16 4u 2 a.na1oifiag
a.luifiav a.flavuauundy
AUDULAY

gandaslue 2
310
wjtinudealntinaus
a.19Aau a.dreAau
a.fav A daelni

M dynsanas
813/30 a.us&

fA.uMTe 2. las8uNITEIAT
AFUNTEAT

21 a3
59/28 a.viauan 6. uLias
a.la9n3s 2.059

AtignuAaIAIRULUNANTAINU

BUY “gda”  flasainsianilaativ dand
HOLD “ga”  flasannsenilasiiu end
SELL “ane” iflasainsiailaaii )
TRADING BUY “gdaferilsseazdu” .l
OVERWEIGHT “aanunnnniealin”

NEUTRAL “Runuvindunain”
UNDERWEIGHT “aynutlagnitaain”

U 6NN Yamau

UU NN Yamau

#21 dadindve

25 avAsdainaed 4u 9,14,15
2ATGAAN 0.LWAUIA WUIIRUIATT
LAUVUTU 3. ATINIIIUAT

#n duss 1

130-132 anA15&uss n1Inas 1
4 2 a.38 uwmequid
aUnuiy A.AF9MWNWIUAT

#2 Z9da

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NN
AUnusdl

#121 YAURAU 2

Wil 26/9 wiil 7 4w 2
./ 3unsina

a. Tudiae

a.favuauuAu 2. uaundy

fandaslue 3
2AsuLAWAR 32/4 vyl 2 du 1
Yiag B1-1, B1-2

a.wiiae a.dfiadae vy
[GilNNsY5Y

#A21 ALAa

22/18
a.uanaTnaqay
a.aanlug a.flasgiAa
A.qLA0

#1219 ugsd

173/83-84 wyj 1 a.3aTwa-unolnal
f.uzULA 2. flasg gt
A§NBGe1l

Wasnnmanienanauunuil genin aaa
dlasanmantonanauunudl windu aae
dlasanmantonanauuwnud drnit aae

#21 dUFUNS Ias
496/502 arasauzuns nMinas
4u 20 a..wduda woauRd
waUVuTu 3. ATIMNIIIUAT

A1 @aunedu (fuss 2)
140/1 anasidnunadu 2 4u 18
0.3Mg waURT

wAVNTY 2.ATINAUAT

#21 dunasidu

990 anAsduaaTIENIWAR U 12
“iav 1210 a.wse5u 4 wavlan
LALNIEN A.ATINWUUUAT

#21 wauRAU 3

311/1

a.nadiag (Ho3ud)

a. ludiae

a.flavuauuiu 2. 2aundy

#2 viaesa
353/15 %y 4 a.5unn
a.favdeene A daee

#21 walua 1

200/221, 200/223

a1A153RdAA e lvaiwaizin 42
a.0vWnsand 3 a.ualug
amaluel 2.89281

#n ilaanil
300/69-70 %y 4 o380
a.flav a.daand

fafefugu Taamanionanauuny 10%
fladafiugu Tnaamanionanauuny 0% - 10%
ffu geni yarmuiladafiusiu

o : .

lasanafidssifuiifinaminsanaviuluszasdu winsnaiiaafiuasgenityasiay

NG | HABLIL VILIWFI mnioa 7?!1/5][/1![!1/&176) 71/ﬁ7771/lﬁ£/\72/£]|76)5] 6 Wl WJIZIZJ wiaaaavluvase LIZJ

d2n unsathund 1
7/129-221 anasifunia tunan
vmnaf dudl 16 viag 2160/1
a.usuLUTl w9 aguaNFuns
Ln 1N9naniiag 2. ATILNWNNIUAT

#n Auss 3

130-132 anA158us5 n1Inas 3
4u 19 a.3ng waeauRil
aUnuiy A.AFNWUVIUAT

#1221 Saundluds

576 a.5aunGLueAs
f.U9N5EAD a.flasuuny’
AUUNY3

#21 aassil

197/29, 213/3
0.9050®F 0. NuALD
a.\fiavanssndl 3.an5608

#21 wiAe
119 nyj 10 a.uside
a.ui&e A.Lde95e

#21 ualua 2
106 2uaas a.uUszandiladg
a.malueg a.valng) a.a80uan

flafafiugu

DISCLAIMER: smaouatiufifavinlasusdnndnning fdude lafa 1da (uvnay) “uwdsv” dayaridsinglunenuaivigniavindunufiusruzasuviasiiaya

Adaivtamsdainganuidada

uay/viafianugnéas  adnelsAannEEnlisusasanugndasasuiuuadiayadenan  dayauazanuiudilsngasiu

savuatiufianafimsuldaunilas udly viadiudnldaaannarlaalidasuielvinsualonih wBEn'bifianuilssaedfiazdngevtathnulvigamu asudavia
anevdnniudanuilsnng lusiauaiud nufirdsnlilasulssiunanauunuvdasimuamdnnindaudayadlnngusadiole wnislisuAnuaudaniy
WWavnalaq Adaduainmsindayandaanuwinlunouaiuildldbinnsdladeain gasmuas@nmdayavazldnasfifiaativsaunaulunisdadulaainu

w¥nuaznudvaniludayauazanuviuilsnngaglusanuatiut vhufviglaidayawazanuwiulusacuatiiuililtdilssiomn] daaan daulas vindy in
aanuRAIWIaLNaLNsSAasnsIsauau Ll IiIuNausatnegiu Taa'lildsuaugnafuaadnraldndsanndinaonin Asasnulundnnswdiianuias §anuais
dnediayauarfansanativsauaaunaunsandulaaenu

w¥nuanning fdude lafa ada (uungu) aradlugguasgainadas (Market Maker) u,a”waan’tnmﬂmuamawsauwuﬁ (Derivative Warrants) uUnINNTWe

mﬂswn:_]au“lui"mmuannu Taau3Eny mf-mmmmmamiwm%awanmmﬂmoaamnmau A9

andautusavnannaudadulaaonu

Wi 2910 3

uu unamumi

Fnumeandoalunisdatmuvacludidyuans



FINANSIA

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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