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i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
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| BUY | BUY 28.50 32.00 +12.2% N/A N/R
Consolidated earnings 2
o ) > 1 1
BT (mn) 2016 2017 20186 20196 nlsUn@ 1Q18 laaaana deadlusieunlin
Normalized earnings 1,166 1,727 2,411 3032
Net profit 1,380 2,738 2,411 3032 mlsiUné 1Q18 Lﬁu 53.3% Q-Q, 21.6% Y-Y
Eg;m;l'ze‘j EPS (BY) g'z ?'gg g‘zi 1'12 i'lsgns 1Q1s fi 723 §uwn i 57.8% Q-Q, 6.4% Y-y winlivumams
(Y ; : : : : Aaw FX Gain dumlsdn@d 512 dwon Indidpsaa il 53.3% Q-Q
% norm EPS growt 635 481 396 257 21.6% Y-Y 91N)19438 cop maaisavl,wﬁw ABPR3 (133 MW BGRIM 01891 55%)
Dividend (Bt) 023 030 037 047 e Wl WA danddwdann. . AEwan MelaTui 5.1% Q-Q, 6.6% Y-Y
BV/share (Bt) 342 716 7.7 8.41 navsnualiiny SGEA aaad Q-Q AWINIA WRZA I I T ULUAN
EV/EBITDA (x) 153 142 129  11.8 A984 Q-Q
Normalized PER (x) 462  43.0  30.8 245 . - Foa Fa oA ey s
asaamlsund 218 Tazudn nelllagouazaaiiasln ﬂmmm
PER (x) 39.0 271 30.8 245 Q18 5
PBY (x) 9.1 4.0 3.7 3.4 mamlsund 2Q1s Im"uuaﬂ mﬂmsmumiaﬂsa ABPR3 Ifufiannissuazisa
Dividend yield (%) 0.8 i1 13 16 °1nm"lWlmnmammﬁﬂﬁmmmeaum  WAzAIalAIIN1I ABPR4 uaz ABP5
ROE (%) 10.1 6.7 8.3 92 (5982 133 MW flaviu 55%) Trimuasz cob lwdeud.o. uaz a.a. mudal
YE No. of shares (millon) 1890 2607 2607 2607 mumﬂsﬂﬂﬂﬂwmm ¥y 16 MW uazlasinis Solar 11515 31 MW 1
Par (Bt) 050 050 050  0.50 Umdl . ,
o L] -~ = =
Source: Company data, FSS estimates AIATLL BT DD %"lﬂ’ll,ﬂ’mu’lﬁl‘].] 2018 1 32 UN
INMsneey COD pasiainialnid asgramlsundd 2018 lags 40% lan
Analyst : Pornsook Amonvadekul Alsng 1Q1s udadIm 21% eInanad wazana 5 Dianen laaan 22%
Register No.: 004973 @ofl (CAGR) lagil Upside Ianwanwsaaguimanwﬂm Immwwimams Solar
Tel.: +662 646 9964 1unmmm mjLm'ﬂuuﬂmwmmumﬂmulu 2Q18 % AWl Upside an
email: pornsook.a@fnsyrus.com i’]ﬂ’ll,ﬂ’mmilfl 2018 1 32 LN (SOTP)
www.fnsyrus.com AEE ﬂ’J’]lla’]”ﬁ’]’ﬂE]dIﬂidﬂ’]ﬂﬂ&l miwawaaﬂmammvxmm msvl,wvl,@maam

ammﬂsﬂﬂﬁw SPP @a ABP1, ABP2, uaz BPLC1 i) nW.
n Finansia Syrus Securities

1= @fnsyrus

1Q18 Earnings Results

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

Revenues 8,156 7,762 5.1 6,751 6.6 - i’mﬂ,ﬁ@i’m’i’]mmﬁﬂﬁaﬂ
Cost ofoservices 6,438 6,086 5.8 6,010 7.1 .

Gross profit 1718 1,677 2.5 1,641 4.7 | ® Gross margin fnaadnias (A9 21.6%)
SG&A 309 437 -29.2 287 7.8

Interest expense 545 1,064 -48.8 514 6.0

Normalized earnings 512 334 53.3 421 21.6

Net profit 723 458 57.8 679 6.4

Gross margin (%) 21.1 21.6 -0.5 21.4 -0.4

Norm earnings margin (%) 6.3 4.3 2.0 5.5 0.8

Net profit margin (%) 8.9 5.9 3.0 8.9 0.0

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgenityadmaiuiladafugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaivdamndainfanuindada  way/vdatianugndas  ad1elsAeuudsunlisusasainugndasasudiuzasiayadeonan  dayauwavanuiudlnngadiy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndaFugaiunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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