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Normalized PER (x) 14.84  12.41  10.56  10.24 ’«Nﬂﬂ’]ﬂa%ﬁiﬂﬁ]Na(ﬂaﬂi\‘ivl,ﬂﬂUiEYl‘i'm (MSA) m’[maamawmsunﬂumu
PER (x) 14.84  11.11  10.56  10.24 Lmamvl,nmu ‘]NL‘W&I“IJH 23% Q-Q waz 30% Y-Y mm 29 MHBUIN Lwasaunuwa
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Dividend yield (% 2.83 2.83 3.03 3.13
vidend yield (%) fszansnm Flsaninlsdudwindwdn 18.2% 90 14.2% 1% 4Q17 uaz
ROE (%) 10.64  13.18  12.73  12.06 o 1 gl e 1
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Par (Bt) 100 1.00  1.00  1.00 1 7.6% p09eld390 8A899N 7.9% 1w 4Q17 uaz 8.0% lu 1Q17

Source: Company data, FSS estimates ° ' § ° o A
pany uwrlnailsznnimtavasilezla Y-y nnlasana asdunzinge

Analyst : Natapon Khamthakrue maadiligniues SAT 1umammamaaﬂawimmu Y-y ynlasng AN (1)

Register No.: 026637 ammﬁﬂsmmuuumﬁluﬂiwmﬂqum 9 700 Malasn 2% Y-Y azm 2.03
Tel.: +662 646 9820 i Al

) MUAW  (2) fSuumiwannauandeudisa  vnldvendseansnsudiloms

email: natapon.k@fnsyrus.com o

naunnwenaal and 2017 m@aomaumflﬁa -4% Y-Y (3) paanAnTusIulY

www.fnsyrus.com R oy

LATDIINININBATLINAIV mmﬂmmmmmmiﬂL@mi@mﬂnmimui@\ﬂu

. . " 13% Y-Y uwaz (4) Synergy muaﬂsam mﬂmuuswmamu MSA dgaz %uul%

Finansia Syrus Securities
amwm"tsammanﬂiuml,wmu mmm@mmm"bamﬂuﬂ 854  RIUUIN
12 @fnsyrus meu 5% Y-Y I@Um%mmmswmmmmimUaumwzlaaﬂ ﬂ’]vlﬁ‘ﬂﬂ(ﬂﬁ]“I(ﬂ

18% Y-Y ﬂ\‘lﬂ']LL%Z%’]‘Ija e wang 24.10 Un 89 PE Multiplier ‘YI 12 1N

ANFLY — N1ITERAANIVANATHING UaNIILTUAITU TN UG EV

1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment

Revenues 1,991 | 2,308 | 137 1 2,093 49 swvlmwaﬂmm Q-Q uaz Y-Y :nnmslaugsfiaatSevas BSK 1
Cost ofoservices 1,629 1,981 -17.8 1,760 -7.5

Gross profit 362 328 106 333 8.7 fuSsnion MsA

SG&A 151 182 -16.8 167 9.2 ® gaminlsduduiniunis Q- Q unz Y-Y 910 Economy of scale
Interest expense 10 12 0.0 17 0.0 UMl EENaIMINE ATILAN D mmmimmmwﬂu H
Normalized earnings 235 196 20.1 171 37.6 Iﬂﬁdaj’mj’]gv[@ﬂtﬂaﬂuvl)ﬂ

Net profit 235 281 -16.3 171 37.6 .. - . o ide -
Ep 0.55 o761 2721 " o.40 301 ™ @hhmﬂum?mmLa:mmmjﬂjuquvlm Lmnafwswrnvlﬁqﬂﬁ
Gross margin (%) 18.2 14.2 20 159 53 Aa08d Q-Q W2 4Q17 Anstuiindlsansfunswdvas BSK 1
SGEA of Sales (%) 7.6 7.9 -0.3 8.0 -0.4 MSA

Net profit margin (%) 11.8 12.2 -0.4 8.2 3.6

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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