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4Q15 EARNINGS PREVIEW

Year to 31 Dec (Btm) 4Q15F 3Q15 4Q14 qgoq chg (%) yoy chg (%)

Net turnover 2,150 2,263 2,093 -5.0 2.7

Gross profit 312 351 399 -11.1 -21.8

EBIT 194 203 249 -4.6 -22.1

Core profit 201 180 214 11.3 6.2

EPS 0.47 0.42 0.50 11.3 -6.2

Ratio (%) qoq ppt chg yoy ppt chg

Gross margin 145 155 19.1 -1.0 -4.6

SG&A % of sales 78 7.6 6.7 0.2 11

Net margin 9.3 8.0 10.2 14 0.9
Source: UOB Kay Hian
KEY FINANCIALS
Year to 31 Dec (Btm) 2013 2014 2015F 2016F 2017F
Net turnover 8,973 8,084 8,661 9,025 9,462
EBITDA 1,835 1,647 1,517 1,571 1,679
Operating profit 1,066 796 718 753 807
Net profit (rep./act.) 966 650 639 685 747
Net profit (adj.) 858 650 639 685 747
EPS (Bt) 2.0 15 15 1.6 1.8
PE (x) 7.6 10.0 10.2 9.5 8.7
P/B (x) 13 1.2 12 11 1.0
EV/EBITDA (x) 3.6 4.0 43 4.2 3.9
Dividend yield (%) 3.8 4.7 3.4 3.7 4.0
Net margin (%) 10.8 8.0 7.4 7.6 7.9
Net debt/(cash) to equity (%) 45.2 37.1 171 1.2 9.1)
Interest cover (x) 11.7 11.2 15.3 17.7 21.3
ROE (%) 21.4 12.9 11.8 11.7 11.8
Consensus net profit - - 633 741 795
UOBKH/Consensus (x) - - 1.01 0.92 0.94

Source: Somboon Advance Technology , Bloomberg, UOB Kay Hian
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Stock Data
GICS sector

Consumer Discretionary

Bloomberg ticker: SAT TB
Shares issued (m): 425.2
Market cap (Btm): 6,505.5
Market cap (US$m): 184.0
3-mth avg daily t'over (US$m): 0.1

Price Performance (%)
52-week high/low

Bt20.00/Bt14.20

1mth 3mth 1yr YTD
1.9 121 10.0 5.6
Major Shareholders %
Somboon Holding 25.5
Kitaphanich family 24.4
FY16 NAV/Share (Bt) 14.28
FY16 Net Debt/Share (Bt) 0.16
Price Chart
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EARNINGS REVISION

Year to 31 Dec (Btm) 2015FOld  2015F New  Chg (%) 2016FOld  2016F New Chg (%)
Net turnover 8,634.8 8,661.5 0.3 9,206.7 9,024.7 (2.0)
Core profit 626.6 639.1 2.0 7133 684.7 (4.0)
EPS (adj) 147 150 20 1.68 161 (4.0)
Gross margin (%) 15.5 15.0 -50bp 16.0 15.0 -100bp

Source: UOB Kay Hian
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SALES BY CUSTOMER (AS OF 2015)
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SALES BY PRODUCT (AS OF 2015)
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Source: SAT, UOB Kay Hian
UTILISATION RATE
4Q15 3Q15
Product line . ,Q i . ,Q i
Utilization Utilization
Axle Shaft 71% 80%
Machining (Auto) 45% 48%
Machining (non-Auto) 77% 85%
Coil Spring 35% 39%
Stabilizer Bar 54% 61%
Leaf Spring 74% 66%
General Forging 45% 52%
Average/Total 60% 65%

Source: SAT, UOB Kay Hian
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