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4Q15 RESULTS
Year to 31 Dec (Btm) 4Q15 3Q15 4Q14  gogchg (%)  yoy chg (%)
Net turnover 3,218 3,301 2,702 2.5 19.1
Gross profit 1,087 1,058 856 28 27.0
EBIT 697 660 485 5.6 436
Net income 665 573 580 16.0 147
EPS (Bt) 1.18 1.02 1.03 16.0 147
Core profit 631 602 472 48 33.8
Ratio (%) gog pptchg  yoy ppt chg
Gross margin 338 32.0 317 1.7 2.1
SG&A % of sales 112 13.2 141 2.0 -3.0
Net margin 20.7 17.4 215 33 -0.8

Source: KCE, UOB Kay Hian
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KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 11,284 12,449 14,811 16,790 18,905
EBITDA 2,518 3,112 3,754 4,250 4,856
Operating profit 1,943 2,428 3,175 3,656 4,213
Net profit (rep./act.) 2,110 2,239 2,978 3,461 3,992
Net profit (adj.) 1,798 2,191 2,978 3,461 3,992
EPS (Bt) 3.1 3.8 5.2 6.0 7.0
PE (x) 19.8 16.2 11.9 10.3 8.9
P/B (x) 5.6 4.4 3.4 2.8 2.3
EV/EBITDA (X) 15.4 12.4 10.3 9.1 8.0
Dividend yield (%) 14 2.0 2.0 2.9 3.9
Net margin (%) 18.7 18.0 20.1 20.6 21.1
Net debt/(cash) to equity (%) 84.5 69.4 29.3 8.4 (7.1)
Interest cover (x) 21.1 20.3 26.2 32.8 34.1
ROE (%) 40.2 30.9 32.3 30.0 28.4
Consensus net profit - - 2,699 3,184 3,927
UOBKH/Consensus (x) - - 111 1.09 1.02

Source: KCE, Bloomberg, UOB Kay Hian
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GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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