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3Q15 Results

Year end 31 Dec (Btm) 1Q15 4Q15 1Q16
Sales and services 2,182 3,223 4,424
Gross profit 695 1,021 1,356
Operating EBIT 353 426 888
Operating EBITDA 362 440 897
Net profit 292 288 704
EPS (Bt) 0.20 0.20 0.48
(%)

Gross margin 31.8 317 30.6
SG&A-to-sales 15.7 18.5 10.6
EBIT margin 16.2 13.2 20.1
EBITDA margin 16.6 13.6 20.3
Net margin 13.4 8.9 15.9

Source: LPN, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 12,867.1 16,627.2 17,119.3 16,7135 18,189.1
EBITDA 2,522.3 3,130.3 3,519.4 3,250.9 3,583.9
Operating profit 2,483.3 3,085.5 3,468.0 3,198.9 3,531.4
Net profit (rep./act.) 2,021.6 2,4135 2,797.6 2,579.1 2,847.5
Net profit (adj.) 2,021.6 2,4135 2,797.6 2,579.1 2,847.5
EPS (Bt) 1.4 1.6 1.9 1.7 1.9
PE (x) 10.0 8.4 7.2 7.8 7.1
P/B (x) 1.9 1.7 1.6 1.4 1.3
EV/EBITDA (x) 9.4 7.6 6.8 7.3 6.7
Dividend yield (%) 5.8 6.6 7.6 7.0 7.7
Net margin (%) 15.7 14.5 16.3 15.4 15.7
Net debt/(cash) to equity (%) 52.4 37.9 27.9 21.3 13.2
Interest cover (x) 448.6 n.a. n.a. 63,751.8 n.a.
ROE (%) 20.2 22.0 24.0 21.1 22.1
Consensus net profit - - 2,725 2,780 2,992
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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 6mth

1.4 2.8 21.7
Major Shareholders

Thai NVDR

Somers (U.K.) Limited

Chase Nominees Limited 15

FY16 NAV/Share (Bt)

FY16 Net Debt/Share (Bt)
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