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KEY FINANCIALS

b

(Maintained)

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 243,907 234,698 297,235 344,804 375,223
EBITDA 12,565 16,554 26,436 30,278 36,146
Operating profit 4,466 7,228 16,590 19,632 24,300
Net profit (rep./act.) 1,485 6,609 14,553 11,363 14,790
Net profit (adj.) 4,886 6,487 9,277 11,363 14,790
EPS (Bt) 1.0 1.3 19 24 31
PE (x) 315 23.7 16.6 13.6 10.4
P/B (x) 21 1.9 1.7 16 14
EV/EBITDA (x) 18.5 14.0 8.8 7.7 6.4
Dividend yield (%) 1.2 15 1.7 1.9 2.0
Net margin (%) 0.6 2.8 4.9 3.3 3.9
Net debt/(cash) to equity (%) 92.3 100.7 84.1 72.9 36.0
Interest cover (x) 35 45 6.3 7.0 8.2
ROE (%) 22 8.6 17.2 12.2 14.3
Consensus net profit - - 8,144 9,196 11,379
UOBKH/Consensus (x) - - 1.14 1.24 1.30

Source: VL, Bloomberg, UOB Kay Hian
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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

10.3 12.3 60.0

Major Shareholders
Lohia family

Bangkok Bank

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
Price Chart

32.00 U
40.00 U

+25.0%

Materials
IVL TB
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2Q16 RESULTS PREVIEW 7 e
Year to 31 2016F 2015 1016  yoy  qog  1H16  1HI5 yoy | [r———————
Dec (Btm) %chg % chg % chg \ LR
Revenue 64474 61225 57,164 5 13 121638 114,886 6 = \\,\/’A‘ | teo. 2
Core EBITDA 6,746 5781 4920 17 37 11666 10,893 7 N A
Inventory gain/(loss) 425 1,420 (563) (70) (175) (138) 1 (13,900)
Reported EBITDA 7171 7201 4357 ) 65 11528 10,894 6
Depre. (2412)  (2409)  (2,343) 0 3 (4755)  (4519) 5
Int. Expense (963) (892)  (1,000) 8 4 (1963  (1,709) 15
Tax (964)  (L059)  (147) o) 554 (L,111)  (1,419)  (22) Source: IVL, UOB Kay Hian
Extra-item 1,230 2501 3276 (51)  (62) 4506 2524 79
Net income 3,895 5215 4,04 (25) (G) 7999 5578 43 PRODUCTION TARGET (2016-18)
Core Profit 2,240 1,562 1,323 43 69 3,563 2,938 21 roducton B 7 7
EPS (BY) 0.47 108 08  (57) (45 132 113 o o
Source: IVL, UOB Kay Hian 2,000 VL Spread W
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