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4Q15 RESULTS

Year to 31 Dec yoy goq

(Btm) 4Q14 3Q15 4Q15 % chg %chg Remarks

Sales 6,129 6,385 6,705 9 5  Salesincreased yoy and
qgoq on higher selling
volume

Gross profit 799 823 655 -18 -20

SG&A expense 307 306 389 26 27

Other income 9) 269 (37) 331 -114

EBT 481 785 229 -52 -71

EBIT 483 786 230 -52 71

Net profit 415 659 196 53 -70

Ratio (%)

Gross margin 13.03 12.89 9.77

EBITDA margin 9.30 13.65 3.43

Net margin 6.77 10.32 2.93

DE () 0.01 - -

Source: TVO., UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25,667 26,302 25,928 26,970 28,267
EBITDA 1,967 1,906 2,151 2,506 2,751
Operating profit 1,967 1,906 1,721 2,060 2,288
Net profit (rep./act.) 1,679 1,903 1,537 1,823 2,028
Net profit (adj.) 1,748 1,663 1,520 1,815 2,019
EPS (Bt) 23 2.2 2.0 24 2.7
PE (x) 10.3 10.8 11.8 9.9 8.9
P/B (x) 25 24 24 2.2 21
EV/EBITDA (x) 10.7 11.0 9.8 8.4 7.7
Dividend yield (%) 7.3 7.9 6.4 7.5 8.4
Net margin (%) 6.5 7.2 59 6.8 7.2
Net debt/(cash) to equity (%) 26.4 (3.3) 17.8 16.8 17.1
Interest cover (x) 197.6 381.1 483.8 274.8 301.7
ROE (%) 24.2 25.9 20.4 23.2 24.0
Consensus net profit - - 1,705 1,647 1,750
UOBKH/Consensus (x) - - 0.89 1.10 1.15

Source: TVO., Bloomberg, UOB Kay Hian
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Stock Data
GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth

4.4 14.6 131

Major Shareholders

Miss SUDARATH VITAYATANAGORN
MR. VICHAI VITAYATHANAGORN
MRS. RATTANA CHANPITAKSA

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
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