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Net profit 1,603 491 656 767 inls 1018 aaasus
Normalized EPS (Bt) 027 021 029 034
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BV/share (Bt) 333200 337 3.60 lvmeldana UsD 1iiula +4% Q-Q uaz +25.3% Y-Y 1w US$104 s ueilal
EV/EBITDA (x) 13.6 145 9.7 8.0
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Normalized PER (x) 15.6 20.1 14.7 12.5
PER () 60 196 147 128 wazla 13% Y-Y lmlmmmmmmumu'ﬂuuwﬂ“ﬁaUmﬂwamanvli'luﬂnau EolN)
PBY (x) 14 3 3 12 ﬁmmmnﬂmmm@Lmaumm‘u wazwaanumudse  inldsasilsiueu
Dividend yield (%) 19 20 - » aaumaamam 71% 31 8.6% 1w 4Q17 sz 9.2% 1w 1017 lusmisfidagn
ROE (%) 8.7 6.6 8.6 9.4 mlmwmuqu"lw Mmlrsadueltinadanslaaasadn 4.9% 90 6.3% lu
YE No. of shares (million) 2,266 2,266 2,266 2,266 4Q17 uaz 5.2% 1 1Q17
Par (Bt) 1.0 1.0 1.0 1.0
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Source: Company data, FSS estimates
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Register No.: 040694 dunmisusaudnay  lwrmsiidsimesiudiunsidaiias naﬂsnmsmma
Tel‘_ +662 646 9972 qamamaamsmaan mawmwuum"lﬂ%ﬂumml,m 2Q18 Waz ﬂmal,uaa’l,wma
email: sureeporn.t@fnsyrus.com 2H18 119% Downside maﬂswmmmﬂuﬂummaama mmummmmmnmu
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n Finansia Syrus Securities Uszanmunamlsgnsd 2018 11 656 &uun (+33.4% Y-Y) HAZANTIA
@fsyrus \Whnane 4.9 1 (B9 PE 1din 17 1) 598 Upside 15.6% 3ouustiuilu noande
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1Q18 Earnings Results

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

Revenues 3,257 3,284 -0.8 2,882 13.0

R —— 505 3003 o7 267 rralh yeldana USD Lulaldd anudFITeanudIunTs use

Gross profit 53 81 | 174 266 Y NANIZNUANIWLNUDIAN mlmmvlmﬂamﬂcﬂmmw

SG&A 158 206 | -23.3 150 53 | = amwm"l,i“uu@ua@mm Q-Q waz Y-Y mﬂmuwmm@mwmuwm
Interest expense 6 6 0.0 3...100.0 ffaninaunin mmnﬂmmmmmamm@uu,a 2 IuUNUDIAn
Normalized earnings 77 152 | -49.3 125 -38.4 L o

Net profit o4 12 T e 174 ez, ™ dasuednldirodansldnaniin 4.9% 90 6.3% lu 4Q17 uaz
EPS 0.028  0.050 -42.9 0.077  -63.2 5.2% lu 1Q17

Gross margin (%) 7.1 8.6 -1.5 9.2 -2.1

Norm earnings margin (%) 2.4 4.6 -2.2 4.3 -1.9

Net profit margin (%) 2.0 3.4 -1.4 6.0 -4.0

Source: Company and FSS Research
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