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Year to 31 Dec (Btm) 2014 2015 2016F  2017F 2018F 1 100

Net turnover 7,747 7,973 8,471 9,443 10,617 16 %

EBITDA 782 862 1,040 1,225 1,438 B w0

Operating profit 651 717 886 1,032 1,234 N .

Net profit (rep./act.) 548 696 732 843 997 2 1 e

Net profit (adj.) 564 594 743 837 991 ot l M

EPS (Bt) 07 0.7 0.9 1.0 11 s ) A

PE (X) 30'7 29.1 23.3 20.7 17 5 Sep 15 Nov 15 Jan 16 Mar 16 May 16 Jul 16

P/B (X) 4.4 4.0 3.7 3.4 3.1 Bl

EV/EBITDA (x) 218 197 16.4 13.9 118 Source: Bloomberg

Dividend yield (%) 1.8 2.0 2.3 2.7 3.2 wa o

Net margin (%) 7.1 8.7 8.6 8.9 9.4 UNILATISH

Net debt/(cash) to equity (%) 4.0 (7.1) (6.1) 0.7) (2.3) s -

Interest cover (x) 46.0 66.3 59.0 73.7 89.0 N3N WIFIEYEY

Consensus net profit - - 744 828 946 02-659-8304

UOBKH/Consensus (x) - - 1.00 1.01 1.05 kowit.p@uobkayhian.co.th
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3Q16 RESULTS PREVIEW 2016F 2017F
Year to 31 Dec 3Q16F Yoy qoq 9M16F yoy (Btm) Old | New |%chg | Old | New |%chg
(Btm) % chg % chg % chg gales : 8,657 8,4;1 -zzm 9576124 9;;43 gz@
Sales 2,085 10.2 0.0) 6,131 79 ore profit | 774 | 743 | -4% 7| 3%
. Source: UOB Kay Hian
Gross Profit 857 53 (7.2) 2,550 5.0
EBITDA 216 25.6 (32.5) 748 33.6 SALES AND CORE EARNINGS GROWTH
Pre-tax Profit 176 29.4 (37.6) 633 38.5 %)
Tax (32) 37.7 9.2 (@5) 19.8 Y m‘;‘"" .
Net Profit 174 14.7 (20.0) 506 19.7 ’
Net Profit (Ex El) 144 27.7 (43.0) 538 42.4 10,000 %
EPS (Bt) 0.20 11.9 (19.4) 0.58 187 8,000 2
Gross margin (%) 41.1 41.6 6,000 15
EBITDA margin (%) 10.4 12.2 4,000 --" 10
Net margin (%) 8.4 8.3
2,000 5
Source: UOB Kay Hian
PEER COMPARISON
Market - P/E----- P/B------ - Dividend Yield----- - ROE------ EPS Growth
Company Ticker Cap 2016F 2017F 2016F 2017F 2016F 2017F 2016F 2017F 2016F 2017F
ussm (x) (x) (x) (x) (%) (%) (%) (%) (%) (%)
Pharmaceutical manufacturer
BLACKMORES LTD BKL AU 1,525 20.3 19.3 11.7 10.1 3.8 3.8 63.6 52.4 112.3 4.9
GNC HOLDINGS INC GNC US 1,418 7.5 7.6 3.6 3.0 3.8 4.1 45.1 43.6 (6.1) (0.4)
KALBE FARMA KLBF 1J 6,219 36.2 32.0 6.9 6.2 1.2 1.4 20.0 20.2 12.8 13.2
TAKEDA PHARMA 4502 JP 36,353 19.3 30.2 1.8 2.0 3.8 3.8 3.6 52 232.8 (36.0)
TEMPO SCAN PACIFIC TSPC1J 725 175 15.0 2.1 2.0 1.7 3.1 12.4 135 75 16.4
ZYDUS WELLNESS ZYWL 514 324 29.4 8.8 6.8 0.8 0.9 235 22.0 (3.0) 10.0
Average 46,756 21.3 29.1 3.0 2.9 3.4 3.4 9.4 10.2 (64.0) (26.7)
DKSH HOLDING LTD DKSH SW 4,613 23.5 20.9 2.8 2.6 2.1 2.2 12.1 12.7 12.8 12.4
CHINA MEDICAL SY 867 HK 4,150 20.8 17.1 4.1 3.4 1.7 1.9 22.1 22.6 32.7 21.5
SIGMA PHARMA SIP AU 951 21.9 19.0 2.2 2.3 3.7 4.7 10.3 11.8 3.9 15.1
Average 9,714 22.2 19.1 3.3 2.9 2.1 2.3 16.2 16.8 19.9 16.1
Average of both sectors 56,470 21.8 241 3.1 2.9 2.7 2.9 12.8 135 (22.0) (5.3)

Source: Bloomberg, UOB Kay Hian
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