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BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 1Q18 aAA1ANIN Lmzwmzaaﬂ'liadvlu
Normalized earnings 408 339 483 561
Net profit 368 315 483 o ils 1018 wRanIsdInIaaan
Normalized EPS (Bt) 031 026 037  0.43
EPS (Bt) 0.28 0.24 0.37 0.45 mvl,sﬁmﬁ 1Q18 WNL 33 RIULIN (-64.5% Q-Q, -46.8% Y-Y) ANIA19uIN
% growth 547 145 533 19.8 (Li’lmﬂ"l,'a 67 §uum) Mnsanimlsududiniene feduilsilisalsin
Dividend (Bt) 025 015 026 030 winelddsmnendulags 41% Y-y ez snnngwiidluddau el
BV/share (Bt) 442 466 477 49 mmm"mmﬂmsmmawaoﬂf;lvl,ﬂ”l,uﬂsumﬂw 22% Y-Y w"lmuwammumn
EV/EBITDA (x) 121 1.6 10.2 9.4
, miﬂswmwmwm T Lsmﬂwmumwaﬁwmwmsaomwm wazANE

Normalized PER (x) 23.1 27.8 19.5 16.8
PER () 56 299 195 163 iena wflm@a'aumaaﬂu"l@"’luﬂiwmﬂ senanaswulasdn 73% : 27% a0
PBV (x) 1.6 1.6 15 15 83% : 17% au 1Q17 lwummam’lm"limumumm@mamna@mmaam 17.1%
Dividend yield (%) 3.4 21 36 42 AN 24.7% lu 4Q17 ae 23.7% lu 1Q17 a’mam’m'ﬁslmmmmma@ma@ma
ROE (%) 71 5.6 78 8.8 Uay mm"uwumumwu Tnpmeianldinedsuanas mm‘mma’mamsm
YE No. of shares (million) 1,300 1,300 1,300 1,300 Iﬂsiuﬁuﬂsolum (1 5.0, - 9 W.a.) kWM cl3uaaudszanadumailusludi
Par (Bt) 100  1.00  1.00  1.00 89317 30% nnzamaridludsanaitlisela

Source: Company data, FSS estimates ' ' o '
agszvwIvilsuanlszanmns maamsamuvlﬂnau
Analyst : Sureeporn Teewasuwet inligns 1Q18 AaududadiwiAiss 7% vesdszanmumanad uwaliuils 2Q18
Register No.: 040694 mmmtﬂuma ualaz Lflu"ﬁ'm High Season 2845319 udeainaz ﬂ“’d"L@Tﬁ"ﬂ
Te“_ +662 646 9972 wansmumnmsﬂiwmwmaumaﬂ El,wummmmmwuﬂmawwm Hafms
email: sureeporn.t@fnsyrus.com dulavasmeledenn ezt lieuniavndunanznunmseng wlssned
www.fnsyrus.com
SAUGING LAZNANTENLBINMBaTINEN AN aa e \agiEninanunIuliuae
ﬂiwll’]ﬂm’]iﬂ’lvliﬁ‘ﬂﬁﬂ 2018 mnﬂaa}uum@"bw 483 RAUUIN (+53.3% Y-Y) Ua
n Finansia Syrus Securities Wﬂsuamﬂml,ﬂmmUmﬁrmﬂmuuﬂiﬂ’; 8.5 1 (89 PE 23 i) 29150

LINE® @fnsyrus duugsindu maamiamuvlﬂﬂau INLAN na
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1Q18 Earnings Results
(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 1,322 1,305 1.3 1,488 -11.2

= U"Lﬂ’"lu falxlay LA glalutlszina 'ﬂ"l,mumansmmmmi

Cost ofoservices 1,096 982 11.6 1,135 -3.2

Gross profit 726 325 | 300 3 | 359 USudusmandn swiitosunannandasywadauazinena
SG&A 173 190 -8.9 246 297w gaminlstududauuaanninia 17.1% aaadusing Q-Q, Y-Y
Interest expense 16 15 6.7 18 -11.1

Normalized carmings 3 138 | e o sl " il aUsuanas ‘mmLsaJL°1namqmiwﬂﬂﬂwﬁumﬂ%m el
Net profit 5 931 Ters o s iwnzinmlSuaasutszanadumahlusTufuass 30% 91
Eps 0.025 | 0.072| 645 | 0.048 | 6.5 mazasaidoludsanadbisals

Gross margin (%) 17.1 24.7 -7.6 23.7 -6.6

Norm earnings margin (%) 2.5 10.6 -8.1 4.2 -1.7

Net profit margin (%) 2.5 7.1 -4.6 4.2 -1.7

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 wiihmnaiiaaiuazgenityadiauiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  asanaanionanauunuil dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu
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lsngaglusiauaiud Tasdiny anadavinuniwnsizamdnningitededenani dofu tnasmums@nsnaazdaalunidadmunasluddeuansdng
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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 dayasEniinsiniasensuunnuljiifvasniaanuulnalunissagiunase (Thai CAC) uasauAndaFugaTunssunsusEmine
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