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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F  source: Setsmart
Net turnover 45,727 37,137 30,202 32,340 34,638 . . .
EBITDA 1,527 6,668 4,232 4,634 5,050  WITILAIEN
Operating profit 1,034 6,093 3,657 4,027 4,406 o I
Net profit (rep./act.) 1,200 5,079 3.014 3.333 361 DN ANTIUUN
Net profit (ad].) 1,200 5,079 3,014 3,333 3661 (02-659-8317
EPS (Bt) 0.8 3.3 2.0 2.2 2.4

PE () 31.0 7.4 12.4 11.3 10.3  arsit@uobkayhian.co.th
P/B (X) 6.3 3.6 3.0 2.5 21 ., .. .
EV/EBITDA (x) 73.4 6.5 8.6 7.3 6.2  HUTIWENNIAIICA
Dividend yield (%) 0.4 25 2.4 2.7 2.9 o 4

Net margin (%) 2.6 13.6 10.0 10.3 10.6 WA HAMBDYHN
Net debt/(cash) to equity (%) 114.9 114

Interest cover (x) 2.7 39.2 36.3 39.6 429 02-569-8025
ROE (%) 21.5 62.1 26.4 24.3 22.4

Source: TA$CO , Bloomberg, UOB Kay Hian,,
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SAESONAL EFFECTS BY MARKET

e} Q2 Q3 Q4

Thailand -Rainy Season -Budget Year Start
| -End of Fiscal Year
China -Winter Ends -Winter Starts
-Chinese New Year -Chinese Natonal Day

Australia -Winter Starts
: o | -Budget Year Start )
Indonesia -Rainy Season -Ramadan - High demand
Malaysia -Refinery Shutdown -Ramadan
India -Budget Year Start -Monsoon Season
Vietnam -Tet (New Year) | - High demand

Source: TASCO, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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