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FY16 NAV/Share (Bt) 10.72
FY16 Net Debt/Share (Bt) 1.43
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KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F % 20
Net turnover 25,667 26,302 26,909 29231 30,804 10
EBITDA 1,967 1,906 2,837 2,853 3,114 2 100
Operating profit 1,967 1,906 2,407 2,407 2,651 %
Net profit (rep./act.) 1,679 1,903 2,037 2,041 2,256
Net profit (adj.) 1,748 1,663 2,032 2,037 2,248 % %
EPS (Bt) 2.3 2.2 2.7 2.7 3.0 10§ Volume (m)
PE (x) 13.8 14.5 11.8 11.8 10.7 s
P/B (X) 34 32 30 28 26 /gugls Oct15 Dec15 Feb16 April6 Jun16
EV/EBITDA (X) 13.9 14.3 9.6 9.6 8.8
Dividend yield (%) 5.5 5.9 6.3 6.3 7.0 Source: Bloomberg
Net margin (%) 6.5 7.2 7.6 7.0 7.3
Net debt/(cash) to equity (%) 26.4 (3.3) 13.4 20.6 21.2
Interest cover (x) 197.6 381.1 682.9 290.5 317.1 YnILASIZH
ROE (%) 24.2 25.9 26.1 24.7 25.7
Consensus net profit - - 1,857 1,877 2,036 o CII -
UOBKH/Consensus (x) - - 1.09 1.09 1.10 ST FNIUTNANTIUUN
Source: TVO, Bloomberg, UOB Kay Hian 02-659-8031
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2Q16 EARNINGS PREVIEW
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EARNINGS REVISION

2015 e 2016F------ e 2017F-------
Old New Old New
Net profit (Btm) 1,903 1,892 2,037 2,020 2,041
% chg 8 1
yoy % chg 13 7 0
Sales growth (%) 2 6 2 7 9
Gross margin (%) 12 13 14 13 13

Source: UOB Kay Hian
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