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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,084 8,644 8,842 9,427 9,676
EBITDA 1,647 1,601 1,614 1,692 1,756
Operating profit 796 743 742 805 856
Net profit (rep./act.) 650 642 664 740 800
Net profit (adj.) 650 641 664 740 800
EPS (Bt) 15 15 1.6 17 1.9
PE (x) 9.5 9.7 9.3 8.4 7.8
P/B (x) 1.2 1.1 1.0 1.0 0.9
EV/EBITDA (x) 4.1 4.2 4.2 4.0 3.8
Dividend yield (%) 4.9 4.0 3.7 4.2 4.5
Net margin (%) 8.0 7.4 7.5 7.8 8.3
Net debt/(cash) to equity (%) 37.1 225 8.4 (4.4) 24.7)
Interest cover (x) 11.2 13.8 16.2 19.6 23.4
ROE (%) 12.9 11.9 11.6 11.9 12.4
Consensus net profit - - 675 731 858
UOBKH/Consensus (x) - - 0.98 1.01 0.93

Source: SAT, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: SAT TB
Shares issued (m): 425.2
Market cap (Btm): 6,207.8
Market cap (US$m): 175.1
3-mth avg daily t'over (US$m): 0.1
Price Performance (%)

52-week high/low Bt19.90/Bt14.20
1mth 3mth 6mth 1yr YTD
2.0 10.4 8.8 23.6 9.9
Major Shareholders %
Somboon Holding 25.5
Kitaphanich family 24.4
FY16 NAV/Share (Bt) 14.02
FY16 Net Debt/Share (Bt) 1.17
Price Chart
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EARNINGS REVISION

Year to 31 Dec (Btm) 2016F Old  2016F New %chg 2017FOIld  2017F New % chg
Net turnover 9,025 8,842 (2.0 9,462 9,427 (0.4
Core profit 685 664 (3.0 747 740 (1.0)
EPS (Bt) 161 156 (3.0) 1.76 1.74 (1.0)
Gross margin (%) 15.0 14.8 -15bp 15.2 15.0 -20bp

Source: UOB Kay Hian
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SALES BY CUSTOMER (2015)
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SALES BY PRODUCT (2015)
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UTILISATION RATE
. 2014 2015
Product line I I
Utilization Utilization
Axle Shaft 81% 75%
Machining (Auto) 66% 52%
Machining (non-Auto) 70% 79%
Coil Spring 53% 35%
Stabilizer Bar 59% 56%
Leaf Spring 95% 71%
General Forging 10% 36%
Average/Total 70% 62%
Source: SAT, UOB Kay Hian
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