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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 32,869 34,851 37,165 39,706 43,623
EBITDA 2,576 2,113 2,523 2,777 3,092
Operating profit 1,567 1,106 1,505 1,747 2,050
Net profit (rep./act.) 2,296 2,193 1,507 2,119 2,847
Net profit (adj.) 1,247 486 1,507 2,119 2,847
EPS (Bt) 0.7 0.3 0.9 1.3 1.7
PE (x) 33.3 85.4 275 19.6 14.6
P/B (x) 22 2.0 2.0 1.8 1.7
EV/EBITDA (x) 37.1 453 37.9 34.4 30.9
Dividend yield (%) 2.2 2.7 1.4 1.9 2.6
Net margin (%) 7.0 6.3 4.1 5.3 6.5
Net debt/(cash) to equity (%) 190.6 240.0 254.4 241.8 229.0
Interest cover (x) 1.8 1.4 1.5 1.7 2.1
ROE (%) 129 11.9 8.0 10.8 13.8
Consensus net profit 1,385 1,630 1,862
UOBKH/Consensus (x) - - 1.09 1.30 1.53

Source: CH Karnchang PCL, 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

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):
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FORECAST REVlSlONS 50 2,500

2016F 2017F 20 & 1 2000
(Btm) old New %chg old New %chg '
Sales 38,150 37,165 -3% 42,037 39,706 6% 0T T 1800
Net profits 1,450 1,507 4% 2,302 2,119 -8% 20 T 1,000
Source: UOB Kay Hian 10 + + 500
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SOTP VALUATION 2013 2014 2015 2016F 2017F
Value (Btm) Value/share (Bt) Note
CKTB 39,289 23.20 43.9x EV/EBITDA ‘ | Tt TR Corepolt
BEM TB 14,820 8.75 market price Source: CK, UOB Kay Hian
CKP TB 3,477 2.05 market price
Total. : 57.586 34.00 EV/EBITDA MEAN AND SD
Source: UOB Kay Hian
EV/EBITDA Forward

1Q16F RESULTS ©
Year to 31 Dec 1Q16F 1Q15 yoy 4Q15 qoq 80
(Btm) % chg % chg 70 +3S5.D., 66.0x
Sales 10,142 8,530 18.9 9,090 116 o\ e
Gross Profit 832 695 19.7 733 135 '
EBITDA 687 524 311 405 69.6 % \ A +1S.D., 43.9
Pre-tax Profit 380 257 47.9 (167) 3275 40
Tax (84) (57) 46.7 2 4,280.0 i \\ //\/\// \-\“M 329
Net Profit 463 437 6.0 (182) 354.6 " 450, 21.8x
Net Profit (Ex EI) 463 185 150.5 (182) 354.6 — 26.0. 108x
EPS (Bt) . 027 026 52 (012) 3280 1!8]3[-11 Sep-11 Apr-12 Oct-12 May-13 Nov-13 Jun-14 Dec-14 Jul-15 Feb-16 Aug-16
Gross margin (%) 8.2 8.1 8.1 S 0B Kay Hi
EBITDA margin (%) 6.8 6.1 4.5 ource: ay Hian
Net margin (%) 4.6 5.1 (2.0)

Source: UOB Kay Hian
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