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Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F " 120
Net turnover 426,039 421,355 463,044 489,324 512,233 o
EBITDA 23,405 21,209 30,605 31,352 34,288 » ©
Operating profit 14,443 11,179 19,187 18,987 20,976 80
Net profit (rep./act.) 10,562 11,059 12,018 12,313 14,263 15 7
Net profit (adj.) 10,562 11,059 12,018 12,313 14,263 iz Volume (m)
EPS (Bt) 1.4 1.4 1.6 1.6 1.8 o
PE (x) 19.4 18.6 17.1 16.7 14.4 ;
P/B (x) 1.7 1.8 1.6 1.6 1.5 Jl15 Sepl5 Novis Jan16 Marlé May16
EV/EBITDA (x) 21.7 23.9 16.6 16.2 14.8
Dividend yield (%) 2.8 2.8 35 3.6 4.2 Source: Bloomberg
Net margin (%) 2.5 2.6 2.6 2.5 2.8 o o af
Net debt/(cash) to equity (%) 139.5 194.0 196.5 191.9 187.2 UNIATIZH
Interest cover (x) 2.6 2.2 3.1 2.9 2.8 o o o
ROE (%) 9.3 9.5 9.9 9.6 10.6 Stya gniuslamuuyi
Consensus net profit - - 10,106 12,884 14,819 02-659-8031
UOBKH/Consensus (x) - - 1.19 0.96 0.96

Source: CPF, Bloomberg, UOB Kay Hian thunya@uobkayhian.co.th
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Source: UOB Kay Hian
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