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2015 RESULTS

Bt mn 2014 2015
Sales and services 23,149 22,079
Gross profit 7,845 7,534
Operating EBIT 3,705 3,565
Interest expense 344 280
Equity income (66) (207)
Net profit 2,615 2,623
EPS (Bt) 0.83 0.83
Percent 2014 2015
Gross margin 339 34.1
SG&A to sales 17.9 18.0
EBIT margin 16.0 16.1
Net margin 11.3 119

Source: AP Thailand, UOB Kay Hian

uadsznaunis

yoy (%) Comment
(4.6)
(4.0
(3.8)
(18.6)
215.4
0.3 In line with estimates
0.3
yoy (ppts)
0.2
0.1
0.1
0.6

o wausznaun1slnaLALIAINATIR AP swmur‘iﬂaqw%‘luﬂ 58 i 2,623 #1UIN (+0.3%
yoy) ﬁainﬁLﬁﬂaﬁuﬁLsﬂLm:mmmmmmsmﬂlfiﬁﬂiﬂ”ﬁquagjﬁ 22,079 81%UM (-4.6% yoy)
Tnsuvsdnainlasenisuwisiud 58w UAZIINABUA 42% 6% gross margin wazAldane
sGeA deagluszauiieanulnuds uanaini vidny duiindrlsfvaud 172 duumainnig
218n138aulniu v namsalaisandilsannniseienisasnu sudilsnanazegiuszana

2,500 81U (-6.3% yoy)

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 23,149.1 22,078.6 22,1442 23,7447 20,335.1
EBITDA 3,789.0 3,631.9 3,665.3 3,767.4 3,150.7
Operating profit 3,704.7 3,564.6 3,695.1 3,698.4 3,082.9
Net profit (rep./act.) 2,615.5 2,623.4 2,933.1 3,367.9 3,726.3
Net profit (adj.) 2,613.4 2,451.6 2,933.1 3,367.9 3,726.3
EPS (Bt) 0.8 0.8 0.9 11 1.2
PE (x) 6.9 7.3 6.1 5.3 4.8
P/B (x) 1.1 1.0 0.9 0.8 0.7
EV/EBITDA (x) 8.4 8.7 8.6 8.4 10.1
Dividend yield (%) 6.7 5.3 5.7 6.6 7.3
Net margin (%) 11.3 11.9 13.2 14.2 18.3
Net debt/(cash) to equity (%) 89.9 80.8 70.1 59.7 30.8
Interest cover (x) 11.3 14.2 13.2 14.2 20.5
ROE (%) 175 15.7 16.5 17.9 18.5
Consensus net profit - - 2,921 3,652 4,128
UOBKH/Consensus (x) - - 1.00 0.95 0.90

Source: AP Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK DATA

GICS sector Financials
Bloomberg ticker: AP TB
Shares issued (m): 3,145.9
Market cap (Btm): 17,931.6
Market cap (US$m): 502.2
3-mth avg daily t'over (US$m): 0.9

Price Performance (%)

52-week high/low Bt7.80/Bt5.10

1mth 3mth 6mth 1yr YTD
4.6 0.9 11.8 18.0 6.5
Major Shareholders %
Mr Anuphong Assavabhokhin 26.6
Thai NVDR 10.8
Mr. Pichet Vipavasuphakorn 9.3
FY16 NAV/Share (Bt) 6.23
FY16 Net Debt/Share (Bt) 4.37
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PROJECT LAUNCH PLAN FOR 2016
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