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| BUY | BUY 25.25 29.00 +14.8% N/A 3
Consolidated earnings .
BT (mn) 2016 2017 2018E 2019 1113 2Q18 GINIIAIA WILRAN L5 2H18 zURINIANYANIA
Normalized earnings 377 383 438 496
Net profit 410 401 438 49 . i 9 o eie
Normatized EPS (Bt) t25 196 144 13 ily 2Q18 nI1a1A MNAWNHUTIVAWTLTLAWUT
EPS (Bt) 1.36 1.32 1.44 1.63 mvl,sﬁmﬁ 2Q18 WiNU 118 UM (+0.9% Q-Q, -27.6% Y-Y) fnhena 13%
% growth 35.7 ‘2.6 8.8  13.0 (Li’lmﬂ"l,'a 136 RULIN) mﬂvl,mmm@muamﬂ,l,amﬂamm 10 fuun 2l
Dividend (Bt) 054 069 072 081 AlsUn@rinnu 128 §wun (+23.1% Q-Q, -20.5% YY) i'lsfiaaas Y-y n
BV/share (Bt) 638 741 7.9 8.8 mngiigdludien uszdduumudsdn vy dwilsidula a-Q wanns
EV/EBITDA (x) 125 124 99 8.8 Tadungma wazmadvlavemlddsean Mldneldnudula +207% Q-Q,
Normalized PER (x) 20.2 20.0 17.5 15.5
PER () 86 104 175 155 +0.2% Y-Y uazgwanawaudliinglad ilvdadiudrldiodansldanas
PBV () 28 34 3, - masm 18.9% 911 21.7% 11 1Q18 uss 19.9% lu 2Q17 udsemsninAanss
Dividend yield (%) 21 27 - 32 use i lsdninfiseade sanmlsduduuinnimie 36.2% Y-Y aqas
ROE (%) 188 170 178 182 21N 39.4% lu 1Q18 uag 42.6% Tu 2017 wnzldiimansznuanduuuin
YE No. of shares (million) 302 303 305 305 Aol (Wawanadin) USusduuse 1w11mwnmw,l,mNaﬂ?ﬂaumwaa All Coco
Par (Bt) .00 1.00  1.00  1.00 "meaumm@wmaﬂuamn 44 uawm (3989900 1Q18 mmwu 2.6 f§u
Source: Company data, FSS estimates Un) Lﬂuwamn@luﬂumws’nwadmu@rmqama

Analyst : Sureeporn Teewasuwet ﬂdﬂi&&l’]mﬂ’]iﬂﬁliuﬁ:i’]ﬂ’]L{h‘lﬂ&nﬂ

Register No.: 040694 uiwhiimlsand TH18 il 235 §uun (+10.8% Y-Y) Aaidusgasin 54%
Tel.: +662 646 9972 vaaszanom il wnliuilnihezuiiadlusi 2H18 aufadengna lag
email: sureeporn.t@fnsyrus.com uaam"lsmamaaflm adlu  4Q18 i unueanaud lnddoiiios
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n Finansia Syrus Securities Bauilut29 Low Season anni muummﬂi”mmmsmvl,sa'ﬂﬁﬂ 2018 147
m @fsyrus 438 §ULN (+9.3% Y-Y) uazasnaithwnefia 20 vn (Bs PE 1w 20 why)
Tuudduuzingadu o wnzdl Upside 14. 8% WAz Valuation ajuws 31075

T990ufaidu Forward PE 1 2018 uaz 2019 # 17.5 ¥ uaz 15.5 11 ANA16L
@nmﬁmmawaonammammﬂﬁmuumiw 23 i weluwdluiwuanvasiils
fazdandanslu 2H18 Vlﬂﬂuu@vlumaulﬁl
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2Q18 Earnings Results

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

Revenues 847 702 | 207 84 02w syldisiuladluns Q-Q dw Y- vilenssd Aahauds inssd
Cost ofoservices 540 426 26.8 485 11.3 , L. e wo N . .

Gross profit 307 277 10.8 360 14.7 ﬂaumuﬂaumwm LLR:UGVL@TUNai]’]ﬂﬂ’]Ldu‘i_l’WILL"ﬂdﬂ’l

SG&A 160 152 5.3 168 48 | = amwm"l,iﬂnu@uumawuﬂm Q-Q ez Y-Y mﬂmuwmwwmamﬂ
Interest expense 0.06 0.04 50.0 0.06 0.0 ﬂiumawu

Normalized earnings 128 104 23.1 161 -20.5 ) . . . i

Net profit 118 17 0.9 163 27.6 B RIULUIN All Coco mmﬂqmaﬂuau LLatﬂﬂa\‘Hﬂﬂvl@ﬁﬂJ’]ﬁﬂa%
EPS 0.392 0.390 0.9  0.545 -27.6

Gross margin (%) 36.2 39.4 -3.2 42.6 -6.4

Norm earnings margin (%) 15.1 14.8 0.3 19.0 -3.9

Net profit margin (%) 13.9 16.7 -2.8 19.3 -5.4

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
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UNDERWEIGHT “asnutiaanieain”  asanaanionanauunuil dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu
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AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

219a zuuu Heydnuol AUKNIY
10090 A A A A A fLam
80-89 A dD A A fuan

70-79 AA A g
60-69 A A siwald
50-59 A MU

<50 no logo given n/a

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

nadinansMAuguaianisdsvaansdaufiuanelid Hunadlgannisainauanlssfiudayaduiinaanadoulusaandnninduviolsanalng  uaz
aaandnning 18 a 1a ("BEvaansdou”) dawasasnsisae waniudayaddgaonuihldaunsaiingeld nadinadenanfoiunsinauadayaluyuuag
2aguARRAENANGRINATFINNSAALgUaAANTTasIEnaanadioy Tashildiflunsisafiunansliifourianissnfiudanisuasiinaanadau dnfeile
Uitayanmaluzasndinaanadaulunsdsafiu dofu wadnaduaasifolilddumsiusasdonanistfifouvdamsaiumsaasdinaanaday way'bida
tHunstrduuzinlumsasnulundnniwduasudsnaanzdauniaduuziinle glddayaionisldinsagrauasauiaslunsierziuazdadulatunsiddaya
10 9 MAmAuEEnanadsuiuaaslunagisai

oil usEnudnnswed Atiude aga s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadasuasnadisadsnanusadnela

2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunuljifuasniaanuulnalunissagiunase (Thai CAC) vasauAndaFugaTunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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