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1Q16 RESULTS PREVIEW

Year to 31 Dec 1Q15
(Btm)
Revenue 40,579
COGS 23,439
SG&A 4,716
EBITDA 17,879
Net income 9,897
EPS (Bt) 334
SG&A/Sales (%) 11.6%
EBITDA margin (%) 59.0%
Net profit margin (%) 24.4%

Source: ADVANC, UOB Kay Hian
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4Q15
(Btm)
39,785
19,662
5,465
18,110
11,891
4.02
13.7%
59.7%
29.9%

1Q16F
(Btm)
35,920
16,331
9,800
14,114
7,728
2,61
27.3%
46.6%
21.5%

yoy aoq
% change % change
-11.5% 9.7%
-30.3% -16.9%
107.8% 79.3%
21.1% -22.1%
-21.9% -35.0%
-21.9% -35.0%
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 149,329 155,277 152,646 148,719 153,144
EBITDA 65,370 70,653 47,033 51,673 54,755
Operating profit 46,737 50,157 30,098 34,165 36,963
Net profit (rep./act.) 36,033 39,154 21,695 24,861 26,620
Net profit (adj.) 35,844 38,925 21,695 24,861 26,620
EPS (Bt) 12.1 13.1 7.3 8.4 9.0
PE (x) 14.7 13.6 24.4 21.3 19.9
P/B (x) 11.3 10.9 16.6 16.6 16.6
EV/EBITDA (x) 8.9 8.2 12.4 11.3 10.6
Dividend yield (%) 6.7 7.4 4.1 4.7 5.0
Net margin (%) 24.1 25.2 14.2 16.7 17.4
Net debt/(cash) to equity (%) 37.4 104.8 162.2 218.4 241.8
Interest cover (x) 42.8 42.3 131 13.9 12.6
ROE (%) 77.8 83.1 55.9 64.1 68.6
Consensus net profit - - 31,554 35,521 34,748
UOBKH/Consensus (x) - - 0.69 0.70 0.77

Source: Advanced Info Service, 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):

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

Price Performance (%)
52-week high/low

1mth 3mth

3.8 17.4

6mth
21.7

Major Shareholders

Shin Corporation

Singtel Strategic Investment
NVDR

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