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Consolidated earnings
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Normalized earnings 47 54 61 72
Net profit 47 54 61 72 01 A VA o P 4 o &
Normalized EPS (Bt) 012 043 045 o048 Mlsgns 3Q18 agN 14 AWMU LNATB 13% N9 Q-Q UAz Y-Y
EPS (Bt) 012 013 015  0.18 mvl,sﬁmﬁ 3Q18 asm 14 §uUm R 13% 3 Q-Q uaz Y-Y Toldrnisue
% growth 8.98 13.37 14.11  17.98
© 8row wauhm@u 39% Q-Q usz 33% Y-Y asm 200 §ULIMN IINMITINTINUETA
Dividend (Bt) 010 0.0  0.12  0.14 y " ; )
BV /share (Bt 093 095 099 103 LOANOTAAL mamw fusainled udws amanuanmaa 29.2% 97N 30.6%
EV/EBITDA () 19 107 9.2 8.4 lu 2018 udadwiloifiouiy 28.9% lu 3Q17 vaifl ddwlummnouazims
Normalized PER (x) 178 157 137 11.6 dinuauldd lasAaidu 1s. 8% 2897810570 a98991N 19.6% 11 2Q18 ua
PER (x) 17.8 15.7 13.7 11.6 17.3% lu 3Q17 atdlsnany Luam’mumssmmmwumﬂmmmanﬁsmmau
PBV (x) 2.3 22 2.1 2.0 PIWII 6.4 AIWLIN smmnn’nmsm’mwuﬂn@mvl,mmaa~ 1-2 FIUWLIN 397
Dividend yield (% 4.8 4.9 5.5 6.5
ividend yield (%) 1vmﬂmnﬂm"lumm LAz amﬂmvlmmaﬂmmaa 6.9% 1N 8.4% lu 2Q18 waz
ROE (%) 177 143 157  17.8 o 1 - ]
YENo. of shares (million) 400 400 400 400 8. 1A, 1 3Q17 Fatvimensioan mlandae Madidgga Wif 20 §uun
Par (Bt) 050 050 0.50  0.50 Wiadu 66% N9 Q-Q uaz Y-Y

Source: Company data, FSS estimates 9 & o H g
pany isudyeilszananisidnies wazdsulaaduiag 2.80 v “Ga”

Analyst : Natapon Khamthakrue mﬂ%’ua@ﬁﬂsaw%ﬂ 2018-19 adadudaz 10% Nessviaunsalginalunns
Register No.: 026637 ENANTINIMNEUININIT  Uaz zenlddwveinvnsiall - adeanils
Tel.: +662 646 9820 1 vL
_ mumumawLiwwaamﬂmmwumwaammum'ﬂ e ‘Viﬂ’] sawﬁﬂumaa 54

email: natapon.k@fnsyrus.com

fuunn Rt 13% Y-y wazdnihwie 61 mumﬂ AN 14% Y-Y 18ad
www.fnsyrus.com

yuvaddinInda MGT ¥39n Synergy Paziindunas M8A UazANURaINNT

n Finansia Syrus Securities munmﬁmjuﬂwLﬂwluﬁ‘iﬂanamwua wasuiazugnasuaulugae 2 Jdani
u @fnsyrus YA ﬁmﬁquﬂmumjammuu PE2018-19 LN8 14-16 L 1ﬂmﬂﬂdﬂ’1(ﬂﬂ’ﬁm

madulaadslud 2019-2021 Ll,a~1mﬁuwam 5-6% siail mmmmmuwmma
O @fnsyrus Taguonmmmesiuszanmnnd sslausululenadmned 2010

2.80 U 89 PE Multiplier ‘Yll 18 1¥i1 91nN13 Implied @28 DDM (Payout Ratio
80%, Ke 7%, Terminal Growth 1%)

ANMUFIN — ANUNUNINYAITIANATA MRz TILAMUA Y TINAINITTEAE
ﬂ??fadg@lmwnimmuﬂuﬂ’gmzaﬁbwﬁ&mﬁvi

3Q18 Earnings Results

(Bt mn) 3Q18 2Q17 %Q-Q 3Q17 %Y-Y Comment
Revenues 200 144 38.7 120 329 elduRudulaaduns Q-Q uas Y-Y 3:1nmMInusIiaasa
Cost ofaservices 141 100 41.5 107 32.3 ™ : 0 3
Gross profit 58 44 32.3 43 34.4 LaaNAFBRLLAIEN TN
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SG&A 32 28 12.1 26 21.3 | = ganimlsruduszas Q-Q NNANIUUINANURINI
Interest expense 1 0 436.2 0 16.9 ey - I S
Normalized earnings ” 17 663 1 gl ™ m1°1jmzflumrmau,l,a:mmimuqu"lw gzriawiNIuLne Synergy
Net profit 14 12 13.4 12 12.8 “aIn1T M&A
EPS 0.03 0.03 13.1 0.03 12.6 | = é"mwﬁw"liqﬂ%ﬂ;wﬂfﬂ LWﬂ:Qnﬂuﬁﬂﬁiﬂ%ﬁhuLaﬂqiﬁamuau
Gross margin (%) 29.2 30.6 -1.4 28.9 0.3 19NN 6.4 BABLN
SG&A of Sales (%) 15.8 19.5 -3.7 17.3 -1.5
Net profit margin (%) 6.9 8.4 -1.5 8.1 -1.2

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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