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COMPANY NOTE
Sector : MAI / TECHNOLOGY

VINTCOM TECHNOLOGY PLC.(VCOM)
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EARNINGS FORECAST

OOYear to Dec 2558A | 2559A | 2560E | 2561E | 2562E
Net profits (Btm) 41.39 | 40.61 58.84 | 64.95 71.83
EPS (Bt) 0.19 0.18 0.20 0.22 0.24
EPS Growth (%) -8.72 | -1.87 6.25 | 10.38 | 10.60
P/E (x) 20.31 | 20.69 | 19.53 | 17.64 | 15.95
DPS (Bt) 0.11 0.32 0.06 0.11 0.12
Yield (%) 2.86 8.25 1.58 2.83 3.13
BV (Bt) 0.80 0.78 0.91 1.09 1.29
P/BV (x) 4.80 4.89 4.18 3.51 2.96

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION ‘

SET Index 1,786.66
Market Cap. Bt1,146bn
Total shares 300m common share Par Bt0.5
Major Shareholders (as of 31 March 2017)
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Analyst: Wilasinee Boonmasungsong
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wilasinee@globlex.co.th

Assistant Analyst: Tossapon Wilaiprapakorn

Anti-Corruption score : N/A

Corporate Governance Rating : N/A

Quarterly performance (Btm) 3059 %yoy 2G60 %QoQ OMB0 OM59  %yoy

Revenue 4097 1205 240% 4158 -1% 11091 5935 87%
Costefgood sold 35086 943 272% 3466 1% 9251 5045 83%
Selling & admin exp 445 282 58% 425 5% 123.0 60.2 104%
Interest exp. 05 0.1 437% 08 9% 13 02 562%
Taxes 34 0.5 656% 57 -40% 13.6 6.9 98%
Net profits 106 0.7 1375% 217 -51% 44.0 26.0 70%

Source. Financial Statement and Globlex Securities estimaled

i " vo ' o ST o '
ANULFYY @ 1. ﬂ'li]VIJJW],ﬂillmiﬂﬂﬂ'lfgﬁﬂgﬂg'lﬂ'lilﬂuﬂ'ﬂmuiﬂﬁu'lﬂ

2. M3NTEYRAIvRIgnmelng
3. myfieiayAmnsAanuF g dm

manlst 60 1001 45% uazAulnasiiie i 10% il 61

Y o a a 93 d
®  VCOM munumenazlfiusmsuandunssuy IT
o  mangldlu 4Q60 ihgagegaluseviluazmailsil 6o 1duln 45%Yoy
o  mamlslud 61 1BuIA13 10% NEemnnTadIHNUUIMITU 30%

A Y Y o o A o w o
®  (SUAHMI—AUHSH “D9” A UNNIZTAN 3.90 ﬂ]ﬂa’1°ﬂ§ﬂﬂ 61

Uszgumaglumsasnu :

> VCOM fmusmhanaz]fuSmswandam szu IT : VCOM Inansaat
wanfufludunusimite Ae Oracle uamﬂuéﬁgmuﬁwwmﬂwﬁﬂﬁm«ﬁguq
IWAudveanansuaion 6 510 1AUA Hitachi Data Systems, Palo Alto
Networks, Arista, Infoblox, Informatica ta¢ Splunk Higafmvamilugzinsiu
52VU(System Integrator) tagsmieligniilaoase Taoll end user iy
Wienus sNsLaginuenyu tagliusmaaiuthgesnm msfaaalag
NummenaidelFiFeme TusEndosie vServePlus@oRu 51%)
TS msndensviesurdasusinusinidyadaeldud Dell EMC |
Lenovo , Huawei tag HP 3udu Tassadanelalusig oMeo utiaudlu s1ald
1INNITVI0 73% 1AZT181891NNTUINST 26 % Taelin lsqns 44 5’1um‘n
1wyl 70%YoY maqﬁ]miusiw“lﬂiﬂﬁfmmmﬂslﬁm“luﬂau CLM uazi3u
Sui510 409U 1N vServePlus Fad 1060

o

» mandldlu 4Qe0 shagagaluseviuazmanilsileo vl 45% Yoy :

a9
]

mmmﬂmwunﬂmﬁmuwmmmiwmi«mnﬂmmnclﬁmuﬂﬁwmmmum
mdeltvuanmelusevdl mummiamﬁ”lmmm“lu Q4 WAieiou
fulasinadug thedsonininneldlu 4Qeo ve asm 488.2 UM LAl
m”lﬁn 14.8 aUUMNAD TA 40%QoQ 1Az 1%YoY aumvﬂmﬂmsmm“lsﬂ(so
agmn 58.84 MUUMAY TR 45%YoY

> mamlsi 61 1@u1A512 10%YoY wiamindadrvarnuinisily 30% -
mafguazamaensululnesidalSududrduuleune Digital  Economy
Thailand 4.0 ieiutlsz@nsamlunsiaumasmsng sy Mgy
Tomal@vuauiiminane Uszneusuusiniimsveroanlululszima
CLM 1/1mmﬂmﬂaﬂusﬂzmummmumﬂiwuu Manual mhﬂaummm
i s Eni Tomalumsvesanhnlszmemad snnaluouing
Viniumusziiudadiusio 149101513013 FailuRecurring  Income)
Lﬁu%umﬂﬂmﬁuﬁ 26% 111 50%  Tudn 2-33 S lasaniniler e
mmsmwumaﬂﬂ 30% meauNAgIusaIIMaay Tnuesite1as1 10%aoll
amwm"limuﬁuin 15.9% mavzinlag 64.9 druumluil 61 Taslioasims
1wy Iaseraned) 60-61 MBI 10%

o udiinlnglusoe vum’ niu %0,

wiarituisInglusios 1y ik 3
s NS Y Az A D g

il
mrnuzinziudo

niilamonan

R e N

)
iijnno (I0D) Tugosmarivguaivns (Corporate Governance)vmumsm uummmuluuummawu iy
i 17nﬂnﬂawm“lu“lwI\Jumﬂmnwammqummlm idomums iaveintumanan {140y Tunsaing

iunamaingod il (Anti- Corruptlon Progress Inctlcaturs) 'uu:muvmwvn piiayitiiavmaniudiioios diisspmiaonamlszdilaoi 1A
18r

i Taonssin hisuiudoandahing sonudisaniu Soyalifurinamuniniu Wi hisu fiulan 1§ lumansd dnfinfnaspuiensld

o (MAY aisurio

andmngwg Tanfumsd;
dulvasnu i

Tnaman ria u”(w

pavnranssziiudandniduiivina

o 4
N
org

sz o Sisng

d Inawdn $11i0 i ddudu asredon w5oTusosnmgndons ln T WWW.



> Gududmemuuii «6e” siauvangay 3.90 vmdmsui 61 : uiaadney
SwdununIdumsduTaveanalseneunisvesuS Hnainurunsy
AU Recurring income 11aU1IAA !,m“lumumsmuimmimamﬂwm
i@unngulszma CLM ammummﬂmmmﬂﬂaw uenINidima
veoM wefisasmanouunuiuiunaiifiss 2.83% aningu ICT 71512

— 6% s 1the3selszifiusaumng au Tagsa Prospective PER i 17.66 111
c?}qﬁmiwfhm?iaé’auwﬁwmﬂdu ICT i 22 Lﬁ11ﬁi1ﬂ1zwu1wauadﬁ 3.90 UM
«mu upside Timntinonsimdagiu fhedsesesududioduue zih “Do”
wailgadesdamuaInsams nia lusmaaiazily Upside a211fiaa1n

sznamsidagiiv

“The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

“The disclosure of the survey result of the Thai Institute of Directors Association (*I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. Asa result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.



