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BT (mn) 2016 2017 20188 20196 1113 1Q18 Lidgala uaaadugacigaesd
Normalized earnings 5,380 4,562 5,253 6,233
Net profit 5,254 6,021 5753 6,233 fls 1018 Sonuaaaane
Normalized EPS (Bt) 143 096  1.10  1.31
EPS (Bt) 1.10 1.26 1.21 1.31 mvl,sﬁmﬁ 1Q18 L¥INNL 869 auLN (-38.1% Q-Q, -40.8% Y-Y) Indlfesaia (11
% growth 0.9 146 44 8.3 aalt 880 duun) mnlinuilssanuaniion 581 duun, mlseds
Dividend (Bt) 0.63 066 066 072 MNULTENTIN 139 FULIN Uaz m"hmnmnwuman 10 fuun il
BV/share (Bt) 8.99 925 10.08  10.67 Undimdaiiies 139 1un mamlma‘u 20 lasns aeilosnailisnens
EV/EBITDA (x) 174 213 17.6 158
) LATAAATEINN Red Lobster uae Rugen FISh I mmmam"l‘mmm Avanti LLae

Normalized PER (x) 16.0 18.8 16.4 13.8
PER () 63 143 149  1ig Red Lobster 131378 USHMYaz memumm'ﬂu a'n,mﬂﬂ'l"l,i”lmmauvlmm
PV () 20 9 8 e PNANTULINUTIAN LLamiﬂsuamwmmmmmsﬂsnawaaﬁmmn@m mlvx
Dividend yield (%) 35 3.7 3.7 4.0 s’m"l,@aﬂam‘n -15.4% Q-Q Wag -5.5% Y-Y ﬂaﬂiﬂuumuwuﬂmwmﬁmuwamu
ROE (%) 124 103 108 122 anadaniiselusastewnin nlsanilsdusuanadnaaifies 11.3% 9n
YE No. of shares (million) 4772 AT72  ATT2 4772 12.8% % 4Q17 uaz 13.8% lu 1Q17
Par (Bt) 025 025 025  0.25
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Source: Company data, FSS estimates
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Register No.: 040694 ﬂmwmﬂaumﬂiummﬂumau V.8 asm US$1,800 dasi iadn 14% 97N
Tel.: +662 646 9972 enadsly 1018 7 US$1.577 sasis m’l,m@]aﬂmmoﬂawmﬂmmﬂuﬂu'ﬂu
email: sureeporn.t@fnsyrus.com anas nadsieSuumiuauiosadlu 2Q18 m%mwuﬂmmmﬂwum
Www. fsyrus.com fuerduld uazanar e wmuaamwmamaaﬂlu 3Q18 Faflutag High

Season V847371 mummmﬂswmmmimvlsamﬂ 2018 11 5,753 fuun

n Finansia Syrus Securities (-4.4% Y-Y) LLﬂ”ﬂ\‘]i’]ﬂ’]Lﬂ’m&I’]U 21 U (84 PE 1w 17 1¥11) @28 Upside “n
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1Q18 Earnings Results
(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 29,703 | 35,105 -15.4 | 31,427 -5.5

= yldaesdnd Q-Q uaz Y-Y e ldsumansznuanindiinuan

Cost ofoservices 26,343 | 30,621 -14.0 | 27,097 -2.8 « .

Gross profit 3,360 4,484  -25.1 4330 -22.4 WIINT UREATIDRARY

SG&A 3,335 3,594 -7.2 3448 -3.3 = amwm"lwmummma@mamlmau 20 lasua e BN
Interest expense 505 533 -5.3 498 1.4 @u‘nuﬂmﬂm G mmmﬂamnﬂma"lﬂumqﬂau%m
Normalized earnings 139 988 -86.0 808 -82.8 L . .

Net profit 869 1404 384 1469 408 " aﬂmumlmmmasm%aglmmuaw 11.2% LRud1n 10.2%
EPS 0.182 = 0.294 -38.1 0.308  -40.8 1w 4Q17 uaz 1% lu 1017

Gross margin (%) 11.3 12.8 -1.5 13.8 -2.5

Norm earnings margin (%) 0.5 2.8 -2.3 2.6 -2.1

Net profit margin (%) 2.9 4.0 -1.1 4.7 -1.8

Source: Company and FSS Research
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HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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