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2Q16 RESULTS
Year to 31 Dec (Btm) 2Q16 1Q16 2Q15 qoq chg (%) yoy chg (%)
Net turnover 1,970 2,194 1,820 -10.2 8.3
Gross profit 281 304 215 -7.8 30.6
EBIT 138 157 89 -119 55.8
Core profit 120 145 66 -17.3 81.4
EPS 0.28 0.34 0.16 -17.3 81.4
Ratio (%) qgoq ppt chg yoy ppt chg
Gross margin 14.2 139 11.8 0.4 24
SG&A % of sales 8.4 8.1 9.3 0.3 -0.9
Net margin 6.0 6.9 3.6 0.9 24

Source: Somboon Advance Technology , UOB Kay Hian
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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 15 1.6 17
PE (x) 9.4 9.6 9.9 9.2 8.4
P/B (x) 12 11 1.0 1.0 0.9
EV/EBITDA (x) 4.0 4.1 4.2 4.1 4.0
Dividend yield (%) 5.0 4.0 35 3.8 4.2
Net margin (%) 8.0 7.4 7.3 7.6 7.9
Net debt/(cash) to equity (%) 37.1 22.5 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 11.0
Consensus net profit - - 600 678 767
UOBKH/Consensus (x) - - 1.03 0.99 0.95

Source: Somboon Advance Technology , 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): 6,122.8
Market cap (US$m): 175.2
3-mth avg daily t'over (US$m): 0.4
Price Performance (%)
52-week high/low Bt18.00/Bt12.40
1mth 3mth 6mth 1yr YTD
0.7 6.7 53 14.8 11.1
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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SALES BY CUSTOMER (2015)
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Source: SAT, UOB Kay Hian
SALES BY PRODUCT (2015)
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Source: SAT, UOB Kay Hian
UTILISATION RATE
2Q16 2Q15
Productline . _Q . . .Q .
Utilization Utilization
Axle Shaft 70% 64%
Machining (Auto) 50% 45%
Machining (non-Auto) 58% 73%
Coil Spring 30% 29%
Stabilizer Bar 49% 48%
Leaf Spring 52% 51%
General Forging 37% 31%
Average/Total 54% 53%

Source: SAT, UOB Kay Hian

[ U S | o PR S W @ 4 o . o w2 e e e ooa oo . o
menmatiiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgnieuasaaasy soivevday guie) lenfsmanmineg gled wel Sen wsemabneg 3in @iy,
Pl o o At IOk s fMpdedd . > e 3.
Aenulavpanisiwizetlznnmendsiwpisng umes e esliseudsmannin PN maULEATagLszaAie M enamasindulaaeninam e idumegin




