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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018

§ BUY | BUY 3.52 4.80 +36.4% Declared 3
Consolidated earnings .
BT (mn) 2017 2018 2019E 2020E 11115 2Q19 ﬁn’hmmmm’mlﬁtﬁuLtazqm'mai'mﬁn'hmﬂ
Normalized earnings 102 133 171 192
Net profit 102 133 171 192 . A o
Normalized EPS (Bt) 011 045 017  0.19 lsgn 219 +21 Q-Q, +39% Ani1aa 8%
EPS (Bt) 0.11 0.15 0.17 0.19 ITEL i'ma'mmvl,iam 47.0 §UUIN +20.8% Q-Q, +39.3% Y-Y @ninena 8%
% growth 58.7 404 16.0 1.7 il?ﬂi']ilvl,@@]ﬂ’s’lﬂ’l@ll,l,awﬂlli’l aigldaninae swlefaninaadaneldan
Dividend (Bt) 004 006 005 005 Usmsaaaslaseang v 222 suunnle 1019 Wu 349 duuan +57.2% Q-
BV/share (Bt) 151 160 182 2.07 Q, +11.5% Y-Y W32i3990% DMS 283 nnu. Miasash ssnaliselasu
EWEBIT,DA ) 12.1 8.6 8.1 7.6 +30.9% Q-Q, +19.7% Y-Y 1w 587.2 fuun gegaluseundn 4 U ud Gross
Normalized PER (x) 32.9 23.4 20.2 18.1 )
PER (x) 32.9 23.4 20.2 18.1 margln "Iiuﬂal,‘ﬂu 20.0% 3N 23.9% N 1Q19 a’m%mmﬁnﬂﬁim} Data center
PV () )3 2y 9 17 ARANITANTINUNTE ummammmmammaﬂmm a’mmsaum@mmaaﬁm
Dividend yield (%) 19 16 15 16 Data services L“ﬁﬁIﬂid“ﬂ’mIYﬁﬂ&lW]ﬂ&l) mmnmuﬂummmmwwu (mazm
ROE (%) 1.8 8.4 8.0 75 FouthauRasIRIan) Iuauﬂﬂwwnmﬂwmmsmnmu Agignas sziduuan
YE No. of shares (million) 1,000 1,000 1,000 1,000 #aUSHN §19IU Net profit margin vinld 8.0% snwldlndidss 1019 7 8.7%
Par (Bt) 050 050 050  0.50
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. 1§lusin Growth 7 laggard unzinge s1A T MaNY 4.80 UM
Source: Company data, FSS estimates 9

ilaanBlu 1H19 vld 85.9 Aruwm +32.5% Y-Y uazfeuilu 49% vesszanm
Analyst: Jitra Amornthum MINITNTIAE 171 uLIn +28.4% Y-Y eldnnaudaadlu 2H19 219
Register No.: 014530 TraaLiniasinTIzn DMS asaiuazivsle 2Q19 ud wuSEmgaNTanam
Tel.: +662 646 9966 muaumml,wuvlm &% Gross margin 1hazialdudalu 1Q19 iwnzlidunuen
email: jitra.a@fnsyrus.com L vieLRaTn saddszanamada asmandiwang 4.80 U (DCF, WACC
www.fnsyrus. com 7%) iwmuuﬁawwﬁamm PE 202 wiuazazaadinde 18.1 writluilwi
n Finansia Syrus Securities sz lsiilos lusses 2 98 TEL ml,flu Growth company UaTAN¥Hu +15%

YTD laggard mwumau’tuﬂau L Untin Do
m @finanzia

af aEL — ﬂuwumsmmﬂ Fiber Optic adldau, mMaudsvu, wazinaluladn
ETIIE:
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2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Revenues 287 449 309 491 17 a eldnuriniaggalusaunit 403n3u DMS MaSasinan
Cost ofoservices 471 342 37.8 391 20.4

Gross profit 17 e 58 100 167 ﬂﬁ%%@ﬂﬂ%ﬁ#l@@@ﬂﬂﬂiﬂﬁmwmamwﬂﬂ@ LANITTZROR
“Can 29 3 3 29 01 Tugrefiwaavasl) Lmumwmunmmmﬂms]vmmmu

Interest expense 31 29 6.9 23 33.5 | ® saminlsiuduuas Data center aaastaaTunzan W ANLasT
Normalized earnings 47 39 20.8 34 39.3 mstﬂayuaﬂﬂimmqmnﬁlﬂimmm 5 g @uﬂumﬂmuﬂu

Net profit 47 39 ..20.8 34 39.3 @u‘nummn mumwummwmmwwm mawavl,ﬂ Mlrgan
EPS 0.050 | 0039 285  0.034 48.1 ﬂ’]vli"ﬂ%@m‘lla\‘iﬁiﬂﬁ] Data service 53lsina1 1) 30% indlaulu
Gross margin (%) 20.0 23.9 -4.2 20.4 -0.5 1Q19 Twisa G]u

EBITDA margin (%) 24.7 29.8 -5.1 26.0 1.3

Net profit margin (%) 8.0 8.7 -0.7 8.1 1.1

Source: Company and FSS Research
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DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aiwdamstaindanmingada uay/viafianugadiae adnelsAamuuinlifusasanugadadasudiurasdayadonann dayauaranuwiuilsingagdlusaeu
atuflanasimsuldauntlas wily wiadudnldaaaanailagidasudelvinsiuaimin  wEn'lificulssaedfiasingentatmuligamy  amudavdauns
nannsndauidnnglunauaiud  nufedEnbildsulssiunanauunuianmuasmdnsndaudayafilnngudaola  w3EmIsbisuAsrausdaniny
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wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vingdh aan
waaIWIaLNELWI ATl Inuausarvdu TaalildsuaugraduaiadnealdnwsannudEnaionin aMsasnulundnningiinudes gasnuais@nen
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Aduige lada drda (uzu) aradlugquasniwaaay (Market Maker) uazgaanluddeyuans&néaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
219a zuuu Heydnuol AUKNIY
100-90 A . o= fLae
80-89 A V-V -V - fu7n
70-79 V- g
60-69 AA ' dwalil
50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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