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Consolidated earnings
o [ 1 1 [<f ~
BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 2Q18 ‘Yl'l'i}‘ﬂgﬂq@lslﬂ&l LLﬁNaﬂLﬂ%Qﬂgﬂﬂqﬂﬂadﬂ
Normalized earnings 1,667 1,604 2,050 2,393
Net profit 1,676 1,609 2,050 2,393 mls 218 Gninaa lawd SSSG Taatan +11.6% Y-Y
Normalized EPS (Bt) 0.42  0.40 0.51 0.60 e
EPS (Bt) 0.42 0.40 0.51 0.60 mvl,sﬁmﬁ 2Q18 ma@a@a@ﬂmm’mu 574 8WUN (+1.4% Q-Q, +32.9% Y-Y)
% growth 90.3 40 274 167 @]ﬂ'J’Iﬂ'](ﬂ 7% (mm@ %535 fuun) lasd SSSG Lflw'm"l@ama@flunaum
Dividend (Bt) 022z 023 025 029 UAnA +11.6% Y-Y mu%mmmmm‘nmluﬂnau (SSSG 2Q17 -9.8% YY)
BV/share (Bt) 37338 364 395 LA msWummaamawjaammamﬂuﬂam"lﬂﬂumwam@ Tudsldafasdide
EV/EBITDA (x) 28.70  29.38  23.96  21.08 .
: vinnnmsUiudusasnennanly 218 fiuun vsEndnmsda 2 salwaile
Normalized PER (x) 42.3 43.9 34.4 29.4 \
lasunaiide oypen wazgbwn vhldnwldnudulald 23.2% Y-y udanas
PER (x) 4.0 438 344  29.4
PBV (x) 5 6 5 5 48 45 1aniley Q- Q MUNATBINANIA 1wummam’mﬂmumwmuwma@ma@lmw
Dividend yield (%) 12 13 14 16  215% meumn 20.7% 14 1Q18 uaz 21.2% lu 2Q17 3911 Product Mix uas
ROE (%) 131 1.9 141 15.1 mydsudusasmanwin ’lumumaﬁmvlmauum‘smﬂ@m 33.8% Y-Y Lfin9n
YE No. of shares (miltion) 4,001 4,001 4,001 4,001 S’]ﬂvt(ﬂmmiuﬂﬂi‘ll’l?.ILLa“‘S’]EIVL(ﬂ‘iJ‘iWTSﬂﬂ\‘Iﬁ%ﬂTYIL‘S&J‘S‘UWNLL(ﬂ 1Q18 firkhuan ue
Par (Bt) 1.0 1.0 1.0 1.0 Senldhessmannnaldiodamnlng ussiadsadamanlnainsluas
Source: Company data, FSS estimates @natszine mlmma’mm%mmaﬁﬂ"lmﬂwumaw 13.2% N 12.9% lu

1Q18 me@rm'nflﬂaumam 13.6%
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n Finansia Syrus Securities RUEE mummmnhnuwmmﬂluﬂu Wosasiumadulaluswea vk
m @fsyrus ﬂdﬂdﬂi»&l’m’m’ﬁﬂ’lvliﬁ‘ﬂﬁﬂ 2018 147 2,050 §ULN (+27.4% Y-Y) uazasTIAn
whnaned 19 1 (aa DCF) i’]ﬂ’]%uﬂiu‘ﬂuu?fﬂ’m‘ﬂLSWLL%WWWJQI‘I/LT]EJG’]%QU‘]J

fot udl Upside AN 8% ’ﬂN‘]JT]Jﬂ’]LL%w%%ﬂu na/mamaaaum
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2Q18 Earnings Results
(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Revenues 6,376 6,455 -1.2 5,174 23.2

= SSSG 2Q18 laaian +11.6% Y-Y waziide 2 s luilulasunai

Cost ofoservices 5,003 5,120 -2.3 4,077 25.6 9 o N

Gross profit 1372 1335 | 2.8 1,09 252 finlsinglavaudvla 23.2% v-y

SG&A 843 835 1.0 704 19.7 | = amwm"lwumumwma@‘lmw 21.5% 910 Product Mix Laz31a1
Interest expense 65 60 8.3 39 66.7 maﬂwﬁsumu

Normalized earnings 574 566 1.4 432 32.9

Net profit c74 Set T4 = i1 iwuvlﬂauLmuImaa 33.8% Y-Y 1ianaglddaaiunisng uaz
EPS 0144 0.141 14 0108 32.9 i’]le,ﬂ‘]_li%’liﬂmﬁ%ﬂ’mLiﬂJiUi@NLL(ﬂ 1Q18 NRIBAN

Gross margin (%) 21.5 20.7 0.8 21.2 0.3

Norm earnings margin (%) 9.0 8.8 0.2 8.4 0.6

Net profit margin (%) 9.0 8.8 0.2 8.4 0.6

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

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljiifvasniaanuulnalunissagiunase (Thai CAC) uasauAndEugaTunssunIsLsEning
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