UOBKayHian

Company

your trusted financial partner

Update

THAILAND

Monday, 16 May 2016

a c

ddd
UHNI. Uad Lian

(BEC)

Inssna 1/59: ilsgnsuirdanis

finlsgnBaos BEC Tulmsana 1/59 agfl 574 dmwumissnitfisuazaainpianiseiliann
s1elalawanfianas 12% yoy uaananziAsugafidausag filsgnisinnamang 20% yoy
WAz 18% qoq 91n518lANAA wiisramdndnlsgndlulasana 2/50 2 WuAIEY qog Lihasann
Lﬂuﬁaﬂa%ﬁ"ma\mﬁmmwiﬁ']mm’hﬁ’fliqw%swﬁ’aﬂ"luﬂ 59 ZHINARIAG yoy AYAILHERI
ae wazdsuansAnimaneasedii 23.75 un

1Q16 Results

Year to 31

Dec 1Q15
(Btm)

Sales 4,044

Gross profit 1,482

SG&A 508

expense

Other income 68

EBT 920

EBIT 968

Net profit 716

Ratio-%

Gross margins 36%

EBITDA 40%

margins

Net margins 17%

DE-x 0.02

Source: BEC World PCL, UOB Kay Hian
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4Q15
(Btm)
3,675

1,551
550

128
877
1,008
701

41%
44%

18%
0.03

1Q16
(Btm)
3,265

1,328
520

189
755
798
574

38%
0%

17%
0.03

yoy
%chg
-19%

-10%
2%

178%
-18%
-18%
-20%

qoq
%chg
-11%

-14%
-5%

48%
-14%
-21%
-18%

Remarks

Sales drop both yoy
and qoq as
advertising revenue
declined
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 16,076 15,654 13,775 14,485 14,953
EBITDA 7,910 6,487 6,412 7,416 8,025
Operating profit 5,375 3,629 3,154 3,758 3,967
Net profit (rep./act.) 4,337 2,983 2,654 3,112 3,328
Net profit (adj.) 4,337 2,983 2,654 3,112 3,328
EPS (Bt) 22 15 13 1.6 1.7
PE (x) 11.2 16.2 18.2 15.6 145
P/B (x) 5.6 6.1 7.1 6.8 6.5
EV/EBITDA (x) 6.1 7.4 7.5 6.5 6.0
Dividend yield (%) 8.1 5.5 4.9 5.8 6.2
Net margin (%) 27.0 19.1 19.3 215 22.3
Net debt/(cash) to equity (%) (23.3) (14.1) (11.2) (10.4) (16.9)
Interest cover (x) 60.8 34.7 64.5 2119 229.3
ROE (%) 49.9 36.1 345 44.7 46.7
Consensus net profit - - 2,950 3,165 3,309
UOBKH/Consensus (x) - - 0.90 0.98 1.01

Source: BEC World PCL, 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 6mth

9.5 18.7 22.6

Major Shareholders
Maleenont Family

Chase Nominees Limited 42

HSBC (Singapore) Nominees Pte Ltd

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

Price Chart

Consumer Discretionary
BEC TB
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EARNINGS REVISION TABLE

2013 2014 2015 - 2016F-------
old new
Net profit (Btm) 5,590 4,337 2,983 3,204 2,654
%changed -17%
%YoY 17% -22% -31% -11%

Source: BEC, UOB Kay Hian
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