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1Q16 RESULTS
Year to 31 Dec (Btm) 1Q15 4Q15 1Q16 yoy % chg gog % chg
Sales and services 5,010 6,499 6,245 24.6 (3.9
Gross profit 1,813 2,457 2,409 32.8 (2.0
SG&A 524 575 581 10.9 11
Operating EBIT 1,289 1,882 1,827 4.7 (2.9)
Net profit 903 1,456 1,397 54.6 4.1)
EPS (BY) 0.53 0.85 0.81 54.6 (4.1)
(%) yoy ppt chg goq ppt chg
Gross margin 36.2 378 38.6 24 0.8
SG&A-to-sales 10.5 8.8 9.3 (1.2) 0.5
EBIT margin 25.7 29.0 29.3 35 0.3
Net margin 18.0 224 224 43 (0.0)
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KEY FINANCIALS

STOCK DATA
GICS sector Financials
Bloomberg ticker: SPALITB
Shares issued (m): 1,716.6
Market cap (Btm): 34,331.1
Market cap (US$m): 974.0
3-mth avg daily t'over (US$m): 2.6

Price Performance (%)
52-week high/low

1mth 3mth 6mth 1yr

9.3 11.7 5.8 4.7
Major Shareholders

Mr. Prateep Tangmatitham

Thai NVDR

Mrs. Achara Tangmatitham

FY16 NAV/Share (Bt)

FY16 Net Debt/Share (Bt)

PRICE CHART
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Bt20.70/Bt15.40

(%)

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 18,591.3 21,364.1 21,456.3 23,049.4 24,354.1
EBITDA 5,939.5 5,954.0 6,420.7 6,830.5 7,216.6
Operating profit 5,827.3 5,826.7 6,267.6 6,670.9 7,050.3
Net profit (rep./act.) 4,478.1 4,348.7 4,640.0 5,109.0 5,455.8
Net profit (adj.) 44781 43487  4640.0 51090 54558
EPS (Bt) 2.6 25 2.7 3.0 3.2
PE (x) 7.7 7.9 7.4 6.7 6.3
P/B (x) 2.0 17 15 1.3 12
EV/EBITDA (X) 8.6 8.6 8.0 7.5 7.1
Dividend yield (%) 5.0 5.0 4.7 5.2 5.6
Net margin (%) 24.1 20.4 21.6 222 22.4
Net debt/(cash) to equity (%) 68.5 97.8 70.9 50.5 354
Interest cover (x) 32.0 215 19.0 24.4 32.0
ROE (%) 28.3 233 23.1 234 23.1
Consensus net profit - - 4,625

UOBKHIConsensus (x); . 1.00
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REVENUE FROM TRANSFER
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EXPECT GROSS MARGIN TO IMPROVE IN 2016
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— —Gross profit margin = —Net profit margin
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1600

1400 -

+25D:13x
1200 - M
1000 A A I'A. +15D:103¢
800 Average : 7.6x
600
K i -15D:5x

=W

200 25D:23x

Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16

Source: Bloomberg, UOB Kay Hian

menayLismiabede fvmmﬂﬂngmm@wﬂuwmmm?m wZsmmlummuﬂumwnnmmmxmmﬂwmwm?mu@uw] TnenBsdmmanmine glodl el @ens Wszmalng) 4r7m (),
JamieanTAns ums ﬂmu/mmwmuui@ﬂmvmmmmmwﬂﬂng’luﬂmmauuu Delisaudmanni s ﬂmvu@uuummnﬂrmmwﬂﬂﬂﬂrﬂ@ummmﬁ wlareninawu el AidumsTnia
wnwou'lwunmwummm@w@mwmmwz/ iemranmnmaRulaT Fng hues

W W W .

utrade.co.




