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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017

. T-BUY | BUY 4.48 4.90 +9.4% Certified 5
Consolidated earnings
BT (mn) 2016 2017 2018E 2019 115 2Q18 ANI1AIANIN unIlisnazAnale 2H18
Normalized earnings 614 477 656 767
Net profit 1,603 491 656 767 . . . .
Normalized EPS (Bt) b2 091 o025 034 fls 2Q18 Aintnaraannadiewidsenivle
EPS (Bt) 0.71 0.22 0.29 0.34 mvl,sﬁmﬁ 2Q18 WU 271 8N (+323.4% Q-Q, +116.8% Y-Y) dniana
% growth 21.0  -69.3 334 170 4N (Li’lﬂ’]@]vL'J 218 dwwn) wilimumlssanuanion 64 dwmun 53
Dividend (Bt) 0.08 008 009 0.0 Alsundiindy 207 §uun (+168.8% Q-Q, +61.7% Y-Y) Aailumsiudaled
BV/share (Bt) 3433200 337 3.60 isitle  wssnannrismeléfgudounssdaiios Wuladwlesinad 5
EWEBIT,DA ) 14.2 151 102 8.5 mmaﬂmm“maﬂmaﬂlmﬂ US$118 8% (+13% Q-Q, +30.8% Y-Y) uaza e
Normalized PER (x) 16.5 21.3 15.5 13.2
PER (x) 63 200 155 139 fFumisausandofisutulasnaron limelaanammidulald
PBY (x) 14 14 3 12 +14.8% Q-Q waz +20.6% Y-v lunnsfimansnldmsimanaaladosssuiiie
Dividend yield (%) 1.8 1.9 2.1 2.3 Economies of Scale muﬂm&l’m’mﬂmmm@LLﬂau’mquﬂﬂaﬂmmLm il
ROE (%) 8.7 6.6 8.6 9.4 am’lmvl,s"uuﬂuwumumaﬂw 9.7% 3N 7.1% 1% 1Q18 U8y 8.7% 1% 2Q17
YE No. of shares (million) 2,266 2,266 2,266 2,266 ((ﬂmmmmﬂ‘lw 9%) uazdimwquanlsielad  vinlddadiueldiediy
Par (Bt) 1.0 1.0 1.0 1.0 aaasanaf 4.3% a0 4.9% lu 1Q18 uaz 5.1% lu 2Q17

Source: Company data, FSS estimates
unalal 2H18 s9lana agszmwﬂsumun’flmazﬁmtﬂmmﬂ
Analyst : Sureeporn Teewasuwet mﬂ'ﬂum"liawﬁ TH18 1WAy 335 uun (+11.7% Y-Y) Aaidudasin 51%
Register No.: 040694 poatlszanmmad wwnliuilsesddediasls 318 sz High Season
Tel.: +662 646 9972 2095579 uasiBonddidesudounssaoitesluludwin  nevsunuuw iy
email: sureeporn.t@fnsyrus.com FGuUmEITeisdaudnas  @-Q aztawyuNalsznaunslugay 2H18
Www. fsyrus.com luwneily 2018 Smsldmasmanaeldm 75%  safmdimInaaimiane
sossumaidulavasneldldviovue  enainnIineaass i ledues

n Finansia Syrus Securities NALNNFIAUFAINAN L lugd 2H18 NLLu’JIuNﬂS‘ULW&IﬂS“’N’]mﬂ’]iﬂ’]vLiﬁ‘ﬂﬁﬂu
m @fnsyrus mumnﬁaﬁmuwm@"b 656 UL (+33.4% Y-Y) wazazUSuiRumanithnned
umnﬂaaaauuwlﬁ”h 4.9 17 (89 PE 1in 17 1) unssindaifierin’ls

AEL — 71775 q@‘?uwumu, ANTULIMUTIAT, mmjﬁafnnﬁumm UBEATTHYIT
¥
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2Q18 Earnings Results

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

Revenues 3740 | 3,257 | 1481 3,101 208 a gldans USD ulavnansoaalnaid US$118 8% (+13% Q-Q
Cost ofoservices 3,379 3,025 11.7 2,832 19.3 +30.8% qY-Y) A ’
Gross profit 362 232 56.0 269 34.6 ' 5 3 3

SG&A 162 158 2.5 158 2.5 = ganilyduduiludilddnineia nsdduumdeudias Q-Q,
Interest expense 5 6 | -16.7 6| -16.7 Jaywneunawianauaanaiy uazMIHAa le Economies of Scale
Normalized earnings 207 77 | 168.8 128 61.7 e v e o A

Net profit 571 o1 | 3234 55 T 1168 ] ™ dadudlfindenoldansinnag 4.3% 910 4.9% lu 1Q18
EPS 0.120  0.028 323.4 0.055 116.8 uaz 5.1% lu 2Q17

Gross margin (%) 9.7 7.1 2.6 8.7 1.0

Norm earnings margin (%) 5.5 2.4 3.1 4.1 1.4

Net profit margin (%) 7.2 2.0 5.2 4.0 3.2

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
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuds lada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuuiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdatianugndas  ad1elsfeuudsunlisusasainugndasasudiuzasiayadonan  dayauwavanuiudlnngadiy
auauianafinsuldounilas uily viamudnldaaaanalaglidasuiolinauaonin wEnbifinnunlsssedfiazingeniatimnuligamu asmudania
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aanuaavitaLNauwIsas s Tz biTiovuaviainedu TaahildsuaugailuasdnwaldnrsnndEnalonin msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

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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<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (10D Disclaimer)
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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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