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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,084 8,644 8,503 8,803 9,202
EBITDA 1,647 1,601 1,567 1,604 1,659
Operating profit 796 743 695 731 778
Net profit (rep./act.) 650 642 618 669 728
Net profit (adj.) 650 641 618 669 728
EPS (Bt) 15 15 1.5 1.6 1.7
PE (x) 8.6 8.8 9.1 8.4 7.7
P/B (x) 1.1 1.0 0.9 0.9 0.8
EV/EBITDA (x) 3.7 3.8 3.9 3.8 3.7
Dividend yield (%) 5.5 4.4 3.9 4.2 4.5
Net margin (%) 8.0 7.4 7.3 7.6 7.9
Net debt/(cash) to equity (%) 37.1 225 8.4 (7.1) (17.8)
Interest cover (x) 11.2 13.8 15.8 19.3 23.6
ROE (%) 12.9 11.9 10.8 10.9 11.4
Consensus net profit - - 629 680 748
UOBKH/Consensus (x) - - 0.98 0.98 0.97

Source: SAT, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Consumer Discretionary
Bloomberg ticker: SAT TB
Shares issued (m): 425.2
Market cap (Btm): 5,612.6
Market cap (US$m): 159.2
3-mth avg daily t'over (US$m): 0.2
Price Performance (%)
52-week high/low Bt19.20/Bt12.40
1mth 3mth 6mth 1yr YTD
15 9.0 19.5 30.2 185
Major Shareholders %
Somboon Holding 255
Kitaphanich family 24.4
FY16 NAV/Share (Bt) 13.95
FY16 Net Debt/Share (Bt) 1.18
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EARNINGS REVISION

Year to 31 Dec (Btm) 2016F Old

2016F New % Chg  2017F Old 2017F New % Chg

Net turnover 8,750 8,503 (2.8) 9,334 8,803 (5.7)
Core profit 631 618 (2.2) 715 669 (6.4)
EPS (Bt) 1.48 145 (2.2) 1.68 157 (6.4)
Gross margin (%) 145 145 Obp 14.8 14.6 -20bp

Source: UOB Kay Hian
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SALES BY CUSTOMER (2015)
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SALES BY PRODUCT (2015)
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