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BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 2Q18 aanNIWINANKS ﬂimﬂ’laomaa 9.90 U "na
Normalized earnings 263 194 157 189
Net profit 263 194 17 189 ﬁ"flsa‘n% 2Q8 mm&hdmﬁm
Normalized EPS (Bt) 1.04 077 0.62 074
EPS (Bt) 1.04 0.77 0.62 0.74 mvl,sﬁmﬁ 2Q18 asm 27 MBUIN [08T 30% Q-Q Uaz 51% Y-Y mnswvlm'mﬂ
% growth 6.45 -26.55 -19.26  20.49 8089 20% Q-Q W8T 6% Y-Y IR0 300 swunn nvaneldinuansviatas
Dividend (Bt) 060 055 037 045 aelWfianas uazmsdanuiumanneszuuWihaes w-an s A ldtasnin
EX; Z:T;:/:Bt) 4:; 4;)22 ‘1‘(')43 4(')7? sraudn@AitesanianesouaiNasunuwinatasaenldau  amen e
X . . . .
, ®) m"l,wumum@mmaa 20.4% 9N 22.5% 1u 1Q18 way 31.6% 1w 2Q17 N3
Normalized PER (x) 9.0 12.2 15.1 12.6
PER () 90 122 154 6 ISsimsnaatianag LLamunumanwmuwamnmamm ﬁummstsmm
@mwmﬂﬂﬁinalmmlumumaa'ﬂaau wannaa uazgUninluaivia Post- tension
PBV (x) 2.3 2.2 2.1 2.0 sty )
Dividend yield (%) 6.4 5.9 4.0 4.8 dslaifingldidhan m”‘ﬂ“m”‘”“
ROE (%) 271 184 141 16.0 5us1ainaneasae 9.90 U wnsINaIaNITHRA
YE No. of shares (million) 252 254 254 254
Par (Bt) 1.00 1.00  1.00  1.00 waanilignd 1H18 AR 65 AN 808 35% Y-Y uazAaiduiies
Source: Company data, FSS estimates 25% wa3mamInim st i3adiiaamanniinlsgnsd 2018-2019 &9
25-43% LWED 157 AIULIN (AR89 19% Y-Y) UAT 189 A1uLN (Rndw 20% Y-
Analyst : Natapon Khamthakrue Y) ausau mnmmiﬂiua@mmmsmﬁU"me ams'lmvlﬁmu@maa liman
Register No.: 026637 whaanedl 2018 1889 PE Multiplier #1 16 ¥ a:maaagﬂ 9.90 LN NNLAY
Tel.: +662 646 9820 16.40 U
email: natapon.k@fnsyrus.com .
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www. fsyrus.com agglsfany igIaadnasiiwmsuaasinlsly 2H18 auUANNFBINIYID
iaymﬂWlumuImaa‘mvmmumm(ﬂlm viu nlWiuazanansgs A
n Finansia Syrus Securities mmm &9 1H18 unulud Imnﬂaaummluwama@mmlmmn 900 RIULMN
mmwﬂ ﬁirmummmaama:marmfaWﬁmm"l@mnmw,wsvLﬂuqamaawamm
m @fnsyrus Snms UIINAARIINAUN L LmNauﬂmﬂmmmwmmanlumm@ ANNISUE UG

LWINE Oo“’%% LS']‘NLL%"’%’maLwaiaﬂﬂiW%W} I@‘Iﬂ ARROW Urzmeadnedunasia
1H18 ‘Y] 0.15 U Aatdukaaauuns 1.7% °1|% XD ’J‘WY] 23 §.9. 18
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment

Revenues 309 387 | -201 328 270w ldswanadr Q-Q uaz Y-Y mneudasielasiainiiugud
Cost ofoservices 246 300 -17.9 224 9.8 o -
Gross profit 63 87 | -27.8 | 104  -39.3 088

SG&A 40 49 | -19.4 37 72| = a"’@lmﬁw"lifuﬁua@mﬁlnﬂmﬂ%ﬁﬁé’omswﬁmﬁﬁaﬂm @qum‘ﬁ'
Interest expense 2 1. 2142 2 -2.3 Rt wazpfalwainiaslifisgadunu

Normalized earnings 27 39 -30.0 54 -50.5 N 4w, ~ } . o o
Net profit 57 3T 300 o s ™ mavdmsaldislumsnsussuimsdensldnudimssdalu
EpS 011 015 | 300 | 022 | 505 TLAUFY MM wNasEnagIialna

Gross margin (%) 20.4 22.5 -2.2 31.6 -11.3

SGE&A of Sales (%) 12.8 12.7 0.1 11.2 1.5

Net profit margin (%) 8.7 9.9 -1.2 16.6 -7.9

Source: Company and FSS Research
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HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%
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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
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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