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1Q16 Results

Year to 31 Dec (Btm) 1Q16 4Q15 1Q15 qoq chg (%) yoy chg (%)
Net turnover 2,194 2,133 2,429 2.9 -9.7

Gross profit 304 309 377 -1.6 -19.3

EBIT 157 226 225 -30.6 -30.3

Core profit 145 202 192 -28.1 -24.4

EPS 0.34 0.48 0.45 -28.1 -24.4
Ratio (%) qoq ppt chg yoy ppt chg
Gross margin 13.9 14.5 15.5 -0.6 -1.7

SGRA % of sales 8.1 7.7 7.3 0.4 0.8

Net margin 6.9 9.5 8.0 -2.6 -1.1

Source: Somboon Advance Technology , UOB Kay Hian
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,084 8,644 8,750 9,334 9,584
EBITDA 1,647 1,601 1,579 1,666 1,720
Operating profit 796 743 708 779 820
Net profit (rep./act.) 650 642 631 715 765
Net profit (adj.) 650 641 631 715 765
EPS (Bt) 15 15 15 1.7 18
PE (x) 8.8 8.9 9.0 8.0 7.4
P/B (x) 11 1.0 1.0 0.9 0.8
EV/EBITDA (x) 3.8 3.9 3.9 3.7 3.6
Dividend yield (%) 5.4 4.3 3.9 4.4 4.7
Net margin (%) 8.0 7.4 7.2 7.7 8.0
Net debt/(cash) to equity (%) 37.1 22.5 8.6 (4.0) (14.1)
Interest cover (x) 11.2 13.8 15.9 19.3 22.9
ROE (%) 12.9 11.9 11.0 11.6 11.9
Consensus net profit - - 652 717 779
UOBKH/Consensus (x) - - 0.97 1.00 0.98

Source: Somboon Advance Technology , Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SALES BY CUSTOMER (2015)
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LHBNITUETAYNANAINARDTIAIRU UTILISATION RATE
I 1Q16 1Q15
o A Product line ,,Q , ,_Q i
Utilization Utilization
Axle Shaft 73% 96%
Machining (Auto) 54% 70%
Machining (non-Auto) 73% 82%
Coil Spring 34% 41%
Stabilizer Bar 56% 57%
Leaf Spring 59% 82%
General Forging 48% 16%
Average/Total 60% 71%
Source: SAT, UOB Kay Hian
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