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3Q16 Results

Year end 31 Dec
(Btm)
Sales and services
Gross profit
SG&A
Operating EBIT
Net profit
EPS (Bt)
Ratios (%)
Gross margin
SG&A to sales
EBIT margin
Net margin
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wadsznaunis

o lsandlulasuia 3/59 ag
slﬂﬂLFIEJ\‘lﬂU‘lJin’lmﬂ"litlEl\‘lLi’l el
aaalasanisunwisiunanla feog

3Q15

4,738
1,836
513
1,323
1,024
0.60
3Q15
38.7
10.8
27.9
21.6

2Q16

6,323
2,448
633
1,815
1,435
0.84
2Q16
38.7
10.0
28.7
22.7

v

1 d

91 65:35 A1kIE

3Q16

4,596
1,734
617
1,117
848
0.49
3Q16
37.7
134
243
18.4

yoy % chg

(3.0)
(5.5)

20.3

(15.5)

(17.2)

(17.2)

yoy ppt chg
(1.0)

2.6

(3.6)

(3.2)

qoq % chg

(27.3)
(29.2)

(2.6)
(38.4)
(40.9)
(40.9)

goq ppt chg

(1.0)

3.4
(4.4)
(4.3)

i 848 a1uuIn (-17. 2% yoy Wag -40.9% qoq) R
FANNN15EEBAIANY BET 4.5 WuEMUIMAINAREIN
Ianaulnrausestlulasnnd 3/50

Wasanfufieslasenismeula 2 udifineasroudaasalaunlasinis Supalai Cute sulesu-
wnaleGiu 34 (uam[ﬂsamiaw 1.9 wumum‘w) uaw Supalai Vista Qi (yar1lasenis
ag#l 700 81%UIM) Bzl gross margin a8l 37.7% anavdntias qog Wosansiels
ﬂauimaﬂim sustuazlaeUnfiuga gross margin aosAawlavzgonitzedlasinisuwisu
TudrnzaedndinAlding scea RaBanzIEaL 13.4% LRNE yoy WAz qog LibasanTaifl
muammﬁiiNmaﬂumﬂauniiuaﬂﬁmﬂmmmini siuadany Usznoudugmsnelei
AuazAld s wnsaaTiissusnndlaglasensing

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 18,591.3 21,364.1 22,856.3 24,5194 25,897.6
EBITDA 5,939.5 5,954.0 6,807.1 7,231.9 7,638.0
Operating profit 5,827.3 5,826.7 6,654.0 7,072.2 7,471.7
Net profit (rep./act.) 4,478.1 4,348.7 4,913.9 5,398.9 5,764.1
Net profit (adj.) 4,478.1 4,348.7 4,913.9 5,398.9 5,764.1
EPS (Bt) 2.6 25 2.9 31 34
PE (x) 9.0 9.3 8.2 7.5 7.0
P/B (x) 2.3 2.0 1.8 1.5 1.3
EV/EBITDA (x) 10.0 10.0 8.7 8.2 7.8
Dividend yield (%) 4.3 4.3 43 4.7 5.0
Net margin (%) 241 20.4 215 22.0 22.3
Net debt/(cash) to equity (%) 68.5 97.8 79.6 57.0 40.5
Interest cover (x) 32.0 21.5 17.8 22.7 29.2
ROE (%) 28.3 23.3 229 217 20.2
Consensus net profit - - 4,771 5,327 5,803
UOBKH/Consensus (x) - - 1.03 1.01 0.99

Source: Supalai, Bloomberg, UOB Kay Hian
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STOCK DATA
GICS sector Financials
Bloomberg ticker: SPALITB
Shares issued (m): 1,716.6
Market cap (Btm): 40,339.0
Market cap (US$m): 1,138.2
3-mth avg daily t'over (US$m): 3.8

Price Performance (%)

52-week high/low Bt25.50/Bt17.10

1mth 3mth 6mth 1yr YTD
0.0 52 14.6 243 29.1
Major Shareholders %
Mr. Prateep Tangmatitham 229
Thai NVDR 19.0
Mrs. Achara Tangmatitham 5.3
FY16 NAV/Share (Bt) 13.41
FY16 Net Debt/Share (Bt) 10.68
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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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