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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 48,082 51,298 54,784 59,556 65,436
EBITDA 4,053 4,156 4,600 4,994 5,469
Operating profit 2,040 1,956 2,311 2,679 3,127
Net profit (rep./act.) 581 (362) 216 332 604
Net profit (adj.) 239 95 216 332 604
EPS (Bt) 0.0 0.0 0.0 0.1 0.1
PE (x) 143.4 386.3 169.9 110.4 60.7
P/B (x) 2.6 2.8 2.7 2.7 2.6
EV/EBITDA (x) 175 171 155 14.2 13.0
Dividend yield (%) 0.0 0.0 0.3 0.5 0.8
Net margin (%) 1.2 0.7) 0.4 0.6 0.9
Net debt/(cash) to equity (%) 205.5 231.5 244.8 259.8 259.7
Interest cover (x) 1.6 1.6 1.7 1.7 1.8
ROE (%) 4.6 (2.9) 1.7 2.6 4.7
Consensus net profit - - 491 725 666
UOBKH/Consensus (x) - - 0.44 0.46 0.91

Source: ltalian-Thai Development Bloomberg, UOB Kay H|an
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STOCK DATA

GICS sector Industrials
Bloomberg ticker: ITDTB
Shares issued (m): 5,279.8
Market cap (Btm): 36,694.9
Market cap (US$m): 1,051.0
3-mth avg daily t'over (US$m): 10.4

Price Performance (%)

52-week high/low Bt8.95/Bt6.20

1mth 3mth 6mth 1yr YTD
5.3 0.0 16.8 9.2 7.3
Major Shareholders %
Kamasuta family 19.0
Wachirapont family 10.1
Charanachitta family 9.3
FY16 NAV/Share (Bt) 256
FY16 Net Debt/Share (Bt) 6.28
PRICE CHART
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1Q16F RESULTS

Year to 31 Dec 1015 1Q16F yoy 4Q15 qoq REVISION OF EARNINGS FORECASTS
(Btm) % chg % chg ST/ PR, p— P —
Sales 11,746 12,872 96 13,885 (7.3) (Btm) Old | New | %chg | Old | New | %chg
Gross Profit 913 1,142 25.1 1,180 (3.2 Sales 56,844 | 54,784 | -4% | 63,718 | 59,556 | -7%
EBITDA 935 1,112 18.9 869 28.0 Net profits | 852 | 216 | -75% | 1,099 | 332 | -70%
Pre-tax Profit (153) 82 (153.6) (40) (305.0) Sourc: UOB Kay Hin
Tax 97 - (100.0) (48) (100.0)
Net Profit (510) 42 (108.2) 9 (366.7) EV/EBITDA MEAN AND SD
Net Profit (Ex EI) 172 2 (75.6) (222) 118.9 V/EBITOR Forward
EPS (BY) (0.10) 0.01 (108.2) 0.00 385.8 2 502100
Gross margin (%) 7.8% 8.9% 8.5% »
EBITDA margin (%) 8.0% 8.6% 6.3% A 250, 185
Net margin (%) (4.3%) 0.3% 0.1% z AI \/\/\% -
Source: UOB Kay Hian v
14 Mean, 13.4x

SOTP VALUATION v V\ / W/ U

Value (Btm) Value/share (Bt) Note N S
ITDTB 40,961 7.76 15.9x EV/EBITDA 25D, 82
Dawei (Phase 1) 6,552 1.24 2.8x PIB raar»u Sep-11 Apr-12 Oct12 May-13 Nov-13 Jun-14 Dec-14 Jul15 Feb16 Aug-16
Total 47,513 9.00 Source: Bloomberg, UOB Kay Hian

Source: UOB Kay Hian
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