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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
. HoLD | BUY 67.75 74.00 +9.2% N/A 5
Consolidated earnings o
BT (mn) 2016 2017 2018E 2019 N3 2Q18 W@ IA1NAIA BazazAcabis 3Q18
Normalized earnings 5,333 5,806 5,429 6,239
Net profit 5516 4,931 5429 6,239 . & oo
Norr:alized EPS (BY) 428 466 435  5.00 s 2018 naaudalad
EPS (Bt) 4.42 3.95 4.35 5.00 mvl,sﬁmﬁ 2Q18 WAL 1,390 S WLN (+31.4% Q-Q, +64.9% Y-Y) fnima
% growth 7.8 -10.6  10.1 14.9 Wntessn 5% mald 1462 dwun) winlinwmlssanuandion 97
Dividend (Bt) 30 220 330 3.20 UL LLa.,sﬂUmswmw’luﬂﬂaummi”zjmumwaumo uazrilsnnmang
BV/share (Bt) 2557 2602 27.70  29.18 uinges sz laUn@windy 1,204 duun (+17% Q-Q, -8.5% Y-Y) mm@m
EWEBIT,DA ) 1313 1208 13.09  11.48 flsaaas Y-Y iwnzansuunudsdnsn 7% Y-Y LmnaLﬂum‘SWumm QQ
Normalized PER (x) 15.8 14.6 15.6 13.5
PER (x) 53 171 156 135 mwmmafmﬂawqmma memLaummaumaaummamﬂmuvlmmanau
PV () - 26 24 23 uafay mwﬂmmmmmaummuan wAgEMILSIITIANISNG ldmuleana
Dividend yield (%) aa 37 aa 47 vmidulald 49% Q-Q uas 69% Y-Y meuamwm"limumuvmmLanuauaw
ROE (%) 167 179 157 171 22% 910 21.8% 1w 1Q18 wddsdnin 25.4% lu 217 lumm”wmumml’ﬂms
YE No. of shares (million) 1247 1,247 1,247 1,247 6@ m’lm@muml"ﬁmwaiwvl,ﬂaﬂmmam 13.2% 910 13.7% b 1Q18 uas
Par (Bt) 1.0 1.0 1.0 1.0 2Q17

Source: Company data, FSS estimates o
mﬂszmmmsmlma:ﬂmtﬂmmﬂ

Analyst : Sureeporn Teewasuwet mwﬂumvlsawﬁ 1H18 WINNL 2,448 S1%LN (+11.7% Y-Y) Aatdusasin 45%
Register No.: 040694 postlszanmmand  wnlivileinesladaifiosls 318 wnndu High
Tel.: +662 646 9972 Season V89TINY UAZ mmvlﬂmumsmuimaoﬁle,ﬂ”l,uwﬂﬂamumm Data
email: sureeporn.t@fnsyrus.com Center, Auto 72619 Regional Business Aoufienamlsanaes LLN’JM@’W&IQ@ﬂ’mi%
Www. fsyrus.com 4Q18 fsasusznamsinlsgnsd 2018 137 5429 dwun (+10.1% Y-Y)

wazaarnlsazladeiftaslud 2019 512 15% Y-Y aenendhwanaliiviny 74
n Finansia Syrus Securities U (89 PE L@m 17 i) ﬁmﬂuﬂsumumﬁm Upside Lwia 9.2% 3915uaa

m @fnsyrus mLmeL’flu Tagaua? MNLEN ‘ﬂa

ANMEDY - ieTeghalaniiudaty, Audumuded, Tymeuaaiiandy ussiue
Inalaivszaunudnsa

2Q18 Earnings Results
(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Revenues 13,144 12,528 4.9 | 12,296 6.9

* udindnaduumude uddomaldana USD Mduladndy ¥

Cost ofoservices 10,255 9,797 4.7 9,173 1.8 o 5 e A o

Gross profit 2889 | 2,731 58] 3123 e Tineldanaumdndulaled 4.9% Q-Q uaz 6.9% Y-Y

SG&A 1,731 | 1,711 1.2 | 1,681 3.0 | = gamimlstudunauaniud Q-Q W EINTYTYRIVIALARY
Interest expense 5 5 0.0 1 | 400.0 a0y uALSENaINTaUSINIIaMTlaa

Normalized earnings 1,294 1,106 17.0 1,414 -8.5 :

Net profit 1390 1058 31.4 P waol ™ aﬂmumlemU@]aimvl,@ﬂsuamamam 13.2% 970 13.7% %
Eps T T oas | 314 o676 4.9 1Q18 uaz 2Q17 W2 mummlmm‘l@@ Tupmeiingldiéaula
Gross margin (%) 22.0 21.8 0.2 25.4 -3.4 wni

Norm earnings margin (%) 9.8 8.8 1.0 11.5 -1.7

Net profit margin (%) 10.6 8.4 2.2 6.9 3.7

Source: Company and FSS Research

i 1970 3



FINANSIA

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT

&1 uvnsedl

3105 anansiduania du 3
viagiai A3R02 a.a1aW5M
uAARRIRY LAl
2ATUVWUUAST

21 AW

555 an@155&n manas 2
gile 1106 4u 11 a.wvalodu
UW2AIAAINT LAAIARNINT
ANTINWHAIUAT

1 A351200

135/99 (fnmau fu G) auuguuIn
/.6357121 a.@35121

ERIC}IE

g et 1

308

wytinues nainaus
0.419ARU f.419AR
a.favdaeln 2. gaeln

#21 uasddun

1242/2 vias A3 du 7
gfnouinazuaad uasAdN
a.fasnn a.lufiag
a.fasuAsudan .uasudun

#21 wnalued 3

200/222, 200/224, 200/226
a1msAafa maluaiwaizh du2
a0.9Wnsand 3 a.ualug
a.nalug 28981

Atinulnaduiin vinas
(eouaiusyu) 1768
aasinadufiv vinas du 5, 31
.. wasuEA e Tvai wavunensdl
LUATWILUINY A.AFINWUUIUAT

#121 w1

589 uyf 12 armsyanILIag 1
aavfla fu 19 viasiauil 589/105
(v6in 1093/105)
2.179U-A51A(NN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

dan dszandu

105/1 anenst 4y 4
AVANARIATIEY LUWAIREM
LWAAAINT A ATIVWINIUAT

#21 zaunnu 1
311/16 4u 2 a.nanaiiiag
a.luifiav a.favuauundu
AUAULAY

fandaalusi 2
310

wytinutdes ainaus
a.419AxU . 419AR U
a.fiav A dae vy

1 aUNsIas
813/30 a.us&v

a0 a.dfiavaynsanag
AAYNIANAT

#2103
59/28 a.viauan a. ULy
21129039 3.659

AtENNAIAUULUNIAITAIN U

#21 aAvE

25 anAsdaiin&ed du 9,14,15
oA Faan 0.AWAUIA WAIRNAT
2aUNUTU A.AFINWNIIUAT

#an fuss 1

130-132 a1m15&uss nnas 1
4u 2 0.9m wavaund
2aUNUTU A.AFINWNIIUAT

#1590

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NAN
AUvuadl

#21 dauunAY 2

Wil 26/9 i 7 du 2
a./3unslvai

a. Tudiae

a.favuauuiu . uauniu

s lu 3
a1AIULALWAN 32/4 vyt 2 du 1
¥iae B1-1, B1-2

a.witfiae a.fiasdee v
[LifNNRYEY

#a Aia

22/18
a.1a9naTnaray
a.0a1alug a.dfiavgiia
.qLA0

A1 F5uggonidl

173/83-84 wy 1 a.¥aTwd-1alnaj
aLazLie a.fasgnrgad
AFNEGed

#A1 AUFUNS MINag
496/502 aasauzuns nminas
4 20 a.wduda WIRNAT
2aUNUTU A.AFINWNIUAT

21 W@auneu (Auss 2)
140/1 anmsidauvodu 2 du 18
.38 WARURT

2aUNUTU A.AFINWNIUAT

#21 dunasidu

990 a1A15AUARTEUNAR 4 12
a9 1210 0.W5¥574 4 uw9iau
LAALN95N A.NTINWUUIUAT

#21 waunAu 3

311/1

a.naofiag (Heduie)

a. Twdiae

a.favuauuiu . uauniu

g1 davsa
353/15 w3y 4 a.3unn
a. ey A..8a9e

#21 vialvai 1

200/221, 200/223

amsaada malvewaiah fu2
a.0Wnsana 3 a.alue
a.nalvg 28981

fan dlaanil
300/69-70 w3 4 n.37zAUR
a.fiav a.daendl

21 Wungatlund 1
7/129-221 anesudiunsa fundn
vmas duil 16 viae 2160/1
0.UsuNAAUT W29 agUDNFTUNS
116 U9Aaniiag a.NFPLUWUUIUAT

& fuss 3

130-132 a1A15&uss n1Inas 3
4 19 a.9mg wanoquid
wadnuTU A.AFIMWNIIUAT

A2 Zausiuds

576 a.50ugLuAs
7.U9N5ERD a.fiasuuny’
ALUUNYF

#21 aassil

197/29, 213/3
0.2050%F 0. nunauio
a.fiavaessil a.9a551

#2n wid
119 w3 10 a.waiane
a.widng 2. 88958

21 vialua 2
106 fuaas a.ilszandilag
analug a.malve 28980

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
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w¥nudnning Adude lass 9da () aradugquasniwaaas (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasdiny anadavinuniwnsizamdnningitededenani dofu tnasmums@nsnaazdaalunidadmunasluddeuansdng
auWusavnaNnaudadulaaenu
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AHEAD

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
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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