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Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F e
Net turnover 281,589 214,172 194,179 214,860 220,027 4.00 80
EBITDA (769) 15,785 21,417 23,995 27,737 70
Operating profit (5,979) 10,329 14,862 16,875 20,487 300 6
Net profit (rep./act.) (5,235) 9,402 10,557 12,293 14,592 jzz Volume (m)
Net profit (adj.) 1,623 8721 10557 12,293 14,592
EPS (Bt) 0.1 0.4 0.5 0.6 0.7 2”2
PE (x) 64.2 12.0 9.9 8.5 7.1 Apri5 Juni5 Augl5 Oct15 Decl5 Feb16
P/B (X) 15 1.4 1.3 1.2 11
EV/EBITDA (x) n.m. 10.1 75 6.7 5.8 Source: Bloomberg
Dividend yield (%) 1.6 3.9 4.3 4.3 4.7 - . .
Net margin (%) 1.9) 4.4 5.4 5.7 6.6 UNIILATISH
Net debt/(cash) to equity (%) 86.7 66.2 68.0 57.1 37.0 AT ANSIUUN
Interest cover (x) (0.5) 6.4 13.0 13.5 12.4 02-659-8317
ROE (%) (7.3) 13.1 13.4 14.4 15.5
Consensus net profit - - 10,104 10,482 10,625 arsit@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.04 1.17 1.37

Source: IRPC, Bloomberg, UOB Kay Hian
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EVEREST PROGRAMME 2015-20

TUsun3a Everest #ananih 151AIAI1ALA upside Bna7N inventory gain

1Q16 RESULTS PREVIEW

Year to 31 Dec 1Q16F 1Q15 4Q15 yoy goq
(Btm) % chg % chg
Revenue 35,606 49,941 45,470 (28.7) (21.7)
Core EBITDA 5,619 4,006 4,924 40.3 141 3
Inventory (1,774) (292) (2,858) 507.7 (37.9) Source: RPC
gain/(loss)
Fx gain/(oss) s10 174 1 78.2 165.0 PROFIT CONTRIBUTION FROM EVEREST
Depre. (1,378) (1,312) (1,393) 5.0 (11
Tax (438) (992) (31) (56) 1,312.2 PROGRAMME 2016-17
Extra item 0 2,824 0 - 350 | _
Net income 1,751 3,832 447 (54) 291.76 % 200 200
EPS (Bt) 0.09 0.19 0.02 (54) 291.76 300 -
Core profit 2,911 1,749 2,709 66 7.46 20 |
Source: IRPC, UOB Kay Hian
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