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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 23,1491 22,0786 22,1442 237447 20,3351
EBITDA 3,780.0  3,631.9  3,6653  3,767.4  3,150.7
Operating profit 3,7047 35646 35951 13,6984  3,082.9
Net profit (rep./act.) 26155  2,623.4 29331  3,367.9  3,726.3
Net profit (adj.) 2,613.4  2,451.6  2,933.1  3,367.9  3,726.3
EPS (BY) 0.8 0.8 0.9 1.1 1.2
PE (x) 7.3 7.8 6.5 5.7 5.1
P/B (x) 1.2 11 1.0 0.9 0.8
EV/EBITDA (x) 8.7 9.0 8.9 8.7 10.4
Dividend yield (%) 6.3 5.0 5.4 6.2 6.9
Net margin (%) 11.3 11.9 132 14.2 18.3
Net debt/(cash) to equity (%) 89.9 80.8 70.1 59.7 30.8
Interest cover (x) 11.3 14.2 13.2 14.2
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1Q16 RESULTS

PROJECT LAUNCH PLAN FOR 2016
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Btm 1Q15 4Q15 1Q16 yoy (%

) ) O e e
Sales and services 5220 5,957 4,172 (20.1) (30.0) :
Gross profit 1,771 1,991 1,422 (19.7) (28.6)
Operating EBIT 778 960 627 (19.4) (34.6)
Interest expense 70 50 58 (17.3) 16.7 -
Equity income (15) (65) (48) 225.3 (26.3)
Extraordinary items 0 0 0 N.A. (100.0) :
Core profit 560 676 455 (18.7) (32.7) __
Net profit 560 676 455 (18.7) (32.7) T — —
Core EPS (Bt) 018 o021 0.14 (18.7) (32.7) Source: AP Thailand
EPS (Bt) 0.18 0.21 0.14 (18.7) (32.7)
Percent 1Q15 4Q15 1Q16 yoy (ppts) qoqg (ppts) PE BAND
Gross margin 339 334 34.1 0.2 0.7
SG&A to sales 19.0 17.3 19.1 0.0 1.7
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Net margin 10.7 11.3 10.9 0.2 (0.4) oo [ '
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