LJCM3I(3W111311 THAILAND

your trusted financial partner

Company Update Wednesday, 10 August 2016

a A
UNY. ANIRY (SPALI) )
(Maintained)
Iassa 2/59: A1lsandaadi goq InatAegemnmIa =
: ) TAdaguu 24.90 UM
simdnaegl’eo 28.00 UM
sPALI :1e91uinlagnlulasang 2/50 A1 /435 1WUIM (+48.7% yoy WA +2.8% qoq) g _
TndiBsetuisuazmamaianissild wenainis sonass (w5tia) Twbion n.A.59 98NN Upside *12.4%
Uszrivlaannnisiasmilasinisrenlalna agrelsis i’]ﬂ']‘ﬂ%ﬂiUIil’J‘ZI%N’lLLﬂ’JﬂE]%?J’]\‘iN']ﬂLLﬂu
upside #1928776 AIAILKEHI Ao ses1Atl e 28.00 UINTNE mmﬁanauaw 24.30
v s1eastdgnuiung
2Q16 Results ¥
Btm 2015 1Q16 2016 yoy (%) qoq (%) Qy IWIDFIVITHN TN Hﬁ%%ﬁ’dﬂﬂ?L%%ﬁiﬂﬁli%Lﬂﬁ]
Sales and services 5117 6,245 6,323 23.6 1.2 ﬂ?\‘iL‘YI‘Wﬂ ﬂ%i%LLﬂuﬁla’lﬂ‘ﬂﬁﬂ ']‘lumqmmm ‘LJ%‘I;I‘VM
Gross profit 1,927 2,409 2,448 271 16 AABNITNAWIUIWANNEAY 81ANTENHNITHIEAE
SG&A 594 581 633 66 89 lsousn luynguuuy
Operating EBIT 1,333 1,827 1,815 36.2 0.7 STOCK DATA
Net profit 965 1,397 1,435 48.7 2.8
EPS (BY) 056 081 084 487 28 1S socter Financials
Percent 2015 1Q16 2Q16 yoy (ppts) goq (ppts) Bloomberg ticker: SPALI TB
Gross margin 37.7 38.6 38.7 11 0.2 Shares issued (m): 1,716.6
SG&A to sales 11.6 9.3 10.0 (1.6) 0.7 Market cap (Btm: 42,742.2
EBIT margin 26.0 29.3 28.7 2.7 (06) Market cap (US$m): 1,222.6
Net margin 18.9 224 22.7 38 03 3-mth avg daily tover (US$m): 5.4
Source: Supalai, UOB Kay Hian
Lﬂmnqsnﬂﬁy Price Performance (%)
52-week highllow Bt25.50/Bt15.40
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a1uun lnenguunisuAedn 52% ams simanlarmfu as% waﬁwvlma]'mmima
Mr. Prateep Tangmatitham 22.9
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Mrs. Achara Tangmatitham 5.3
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289 gross margin ASH gog aem 38.7% u,mwwm yoy mﬂﬁ'm“nmsluﬂ 58 91N cost overrun | Y16 NAVIShare (BY 13.41
ﬂaaﬂaufm A" ld98 SGeA/sales el 10.0% anad yoy :nAassmdtenlunnslay  FYL6 NetDebushare (B) 10.68
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KEY FINANCIALS PRICE CHART
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F Lo - o
Net turnover 18,591.3 21,364.1 22,856.3 24,519.4 25,897.6 2 160
EBITDA 59395 59540  6,807.1  7,231.9 7,638.0 u -
Operating profit 58273 58267 66540  7,0722 74717 2 150
Net profit (rep./act.) 4,478.1 4,348.7 4,913.9 5,398.9 5,764.1 - e
Net profit (adj.) 4,478.1 4,348.7 4,913.9 5,398.9 5,764.1 ” ;g”
EPS (BY) 26 25 2.9 3.1 3.4 " -
PE (X) 95 98 87 79 74 20 Volume (m)
P/B (x) 2.5 2.2 1.9 1.6 1.4 0
EV/EBITDA (X) 104 10.4 9.1 85 8.1 Acugls Oct15 Decl5 Febl16 Apri6 Jun16
Dividend yield (%) 4.0 4.0 4.0 4.4 4.7 Source: Bloomber
Net margin (%) 24.1 20.4 215 22.0 22.3 ‘ 9
Net debt/(cash) to equity (%) 68.5 97.8 79.6 57.0 40.5 WnIAsIEw
Interest cover (x) 32.0 215 17.8 22.7 29.2 : .
ROE (%) 28.3 23.3 22.9 21.7 202  fald AsNailsuns
Consensus net profit - - 4,754 5,295 5,749 02- 659-8302
UOBKH/Consensus (X) - - 1.03 1.02 1.00
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