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2Q16 Results

Year to 31 Dec (Btm) 2Q16 1Q16 2Q15 yoy chg (%) qoq chg (%)
Net turnover 3,588 3,818 3451 4.0 6.0
Gross profit 237 268 121 96.3 -11.4
EBIT 144 167 66 119.2 -13.8
Net profit 123 146 37 2355 -15.6
EPS 0.38 0.45 0.11 2355 -15.6
Core profit 123 146 37 2355 -15.6
Ratio (%) yoy ppt chg goq ppt chg
Gross margin 6.6 7.0 35 31 0.4
SG&A % of sales 5.2 5.0 52 0.0 0.1
Net margin 34 3.8 11 24 0.4

Source: Aapico Hitech, UOB Kay Hian
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 14,572 14,534 15491 15,881 16,290
EBITDA 1,213 1,133 1,238 1,306 1,361
Operating profit 488 387 472 520 548
Net profit (rep./act.) 367 313 413 484 537
Net profit (adj.) 367 313 413 484 537
EPS (Bt) 1.1 0.9 12 15 1.6
PE (x) 121 14.2 10.8 9.2 8.3
P/B (x) 1.3 1.2 11 1.0 1.0
EV/EBITDA (x) 55 5.9 5.4 51 4.9
Dividend yield (%) 25 1.4 2.8 3.3 3.6
Net margin (%) 25 2.2 2.7 3.0 3.3
Net debt/(cash) to equity (%) 63.2 50.7 36.6 22.8 9.1
Interest cover (x) 5.8 6.7 8.6 10.9 14.3
ROE (%) 6.8 5.5 6.9 7.7 8.1
Consensus net profit - - 364 441 570
UOBKH/Consensus (x) - - 1.13 1.10 0.94
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GICS sector Consumer Discretionary
Bloomberg ticker: AHTB
Shares issued (m): 318.9
Market cap (Btm): 4,272.8
Market cap (US$m): 122.9
3-mth avg daily t'over (US$m): 0.1

Price Performance (%)

52-week high/low Bt13.40/Bt9.15
1mth 3mth 6mth 1yr YTD
12.6 19.6 27.6 0.8 27.6
Major Shareholders %
Yeap family 39.9
Sojitz corporation 15.8
Jurangkool 7.0
FY16 NAV/Share (Bt) 11.80
FY16 Net Debt/Share (Bt) 6.70
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EARNINGS REVISION

Year to 31 Dec (Btm) 2016F Old 2016F New Chg (%) 2017F Old 2017F New Chg (%)
Net turnover 15,411 15,491 1% 15,800 15,881 1%
Gross profit margin 4.6% 5.4% +80bp 4.8% 5.5% +70bp
Net profit 379 413 9% 465 484 4%
EPS (Bt) 1.17 1.28 9% 1.44 1.50 4%

Source: UOB Kay Hian
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