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ALWAYS A STEP AHEAD
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i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
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§ BUY | BUY 3.88 5.40 +39.18% N/A N/R
Consolidated earnings y .
o 1 1 1 =~
BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 1Q18 aanNNIAINAIA aau‘l%muu’lﬁ)’lni’lﬂlﬂmatuao
Normalized earnings 67 102 154 186
Net profit 67 102 154 186 ﬁ'flsem% 1Q18 88l 31 AIUIN N6 Q-Q UALNNU 69% Y-Y
Normalized EPS (Bt) 007 011 015  0.19
EPS (Bt) 0.07 041 045  0.19 inlagns 1Q18 2ANINANUANAT 31 AIULIN NI Q-Q UGLRLAH 69% Y-Y
% growth 31.84 58.74  44.40  20.60 Iﬂﬂmmemmam QQ LWS’]JUSGW%@']@ﬂﬂﬂid"ﬂ']tlaﬂm 32% Q-Q LWRa 288
Dividend (Bt) 0.00 0.00 -0.06 -0.07 AUUIN mumwmum Y-Y &J’]’a]’mi’]leﬂﬂiﬂﬂilﬂidmﬂﬂLLawﬂﬁ@]WL‘Iiul,(ﬂﬂi‘ﬂ
BV/share (Bt) 1.41 1.51 172 1.98 wnadaLiias mnmms"lmnmsmlm madalwusmsendifuiaasuvien
EV/EBITDA (x) 16.88  13.20 11.96  10.33
, 2, mummmﬂU"lﬂmmimwmﬂmmu Wz 1Q17 ﬂa"luuiﬂiaﬂwsiwmQWﬂ
Normalized PER (x) 57.58  36.27 2512  20.83 I 15 . \
PER () 758 3627 2542 20.83 MA3gY 1w W eey laenyleruaass 19% Q-Q WALRNT W 96% Y-Y azm
PBY (x) 276 257 225 1.96 365 s dawmsarilsdudwAndwiu 24.9% 1N 20% 1w 4Q17 e
Dividend yield (%) 0.00  0.02 -1.51 -1.82 gasungldliislassinoAnan 31% 1w 40% uddaisuny 1Q17 sam
ROE (%) 478 679 897 9.4 ilsuduaasinn 28.9% nztunuinisiuinudeadlassiisaanlaein
YE No. of shares (million) 1000 1000 1000 1000 vllim']ﬂﬁﬂ
Par (Bt) 050 050 0.50  0.50
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Source: Company data, FSS estimates ﬂ']ﬂ'ﬁ'l\?‘ntﬂaaﬂadﬂlﬂnrﬁmat%ad AIANLWBE WD D i']ﬂ'“:ﬂ']“u']ﬂ 5.40 U
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Analyst : Natapon Khamthakrue Tnsioaue 2Q18 mrmﬂ"[@]"’lﬁl,"ﬁ'ﬂﬂiwml,mmmmumasmwmumummu
Register No.: 026637 1 4%, !

andln mmwsauﬂwamaa Economy of scale fiazvnligasinlsuduas 2
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email: natapon.k@fnsyrus.com ﬁiﬂﬁ]u"ﬂﬂ']il@]'ﬁ]'lﬂ ﬁ]'ﬁ]‘i_lu“fl 28.6% UWRY 27.6% @MNE1AL VN mumm

www. fnsyrus.com Tasshpmeaimdldnudadernnlasmsdermoeun 1.2 Widum us
mummimdmaﬂmnmmﬂLamjuaﬂin 300 suundad uae ms_lm"lm‘nﬁ
n Finansia Syrus Securities 1018 Aaadln 20% vasanansalinlsradi 154 &uum (wau 44% YY)
Indidsanuaassluedanmlslasing 1 axdadun 18% vasinlsisl 13159as
Iy @fnsyrus U3z mmsLan LazAsfuuzings 1e1hwane 5.40 1N (Fully Dilute)
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1Q18 Earnings Results

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

Revenues 36 449 18 187 BT olduseas Q-Q LL@]qu“uu Y-Y mﬂmumﬁmmumm
Cost ofoservices 274 359 -23.6 133 106.8

Gross profit o1 % e o 587 Iﬂwm mmmﬂmanu vauzft eldlwianlassinsuazendiwaad
SGE&A 25 26 -4.0 18 40.9 iududeiiis

Interest expense 21 19 9.3 14 46.1 | = é’mwﬁw"l,ifuguéfw,ﬁmﬁ Q-Q MNMITAAMIVITATIUIUTARS
Normalized earnings 31 32 -1.4 18 68.7 lassnanidaasnilsen

Net profit 31 32 -1.4 18 68.7

Ep 0.03 TIEEVIEEY a7 ldiwlumansua: mmsmmu"lmmuamﬂuy Y 3NHaV89
Gross margin (%) 24.9 0.0 291 289 40 Economy of scale iwanzdulnnjidudldinaasn

SG&A of Sales (%) 6.9 5.9 1.0 9.6 -2.7

Net profit margin (%) 8.5 7.0 1.5 9.9 -1.4

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

HOLD “#a” flasansieilaniiu drndn yadeuiladaiusu Tnaaeavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgeninyadiauiladodugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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wEnuanning Aduida 1258 4146 () aralflugquasawaaay (Market Maker) uazgaanlusdausasdndayius (Derivative Warrants) uunannswe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaenu
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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) uasauAndaFusaiunssunsusEning
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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