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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 21,227 20,521 20,057 21,371 21,968
EBITDA 3,269 3,322 2,936 3,224 3,371
Operating profit 2,147 2,161 1,734 1,989 2,103
Net profit (rep./act.) 3,405 2,066 1,896 2,158 2,276
Net profit (adj.) 2,151 2,328 1,896 2,158 2,276
EPS (Bt) 27 2.9 24 2.7 2.8
PE (x) 11.8 10.9 13.4 1.7 11.1
P/B (x) 1.4 1.3 1.3 1.2 1.2
EV/EBITDA (x) 5.7 5.6 6.3 5.7 5.5
Dividend yield (%) 6.3 6.3 52 4.9 4.8
Net margin (%) 16.0 10.1 9.5 101 104
Net debt/(cash) to equity (%) (29.8) (31.4) (34.1) (38.0) (42.3)
Interest cover (x) 395.3 4154 429.4 451.4 457.7
ROE (%) 19.5 10.9 9.6 10.6 10.6
Consensus net profit - - 2,005 2,277 2,325
UOBKH/Consensus (x) - - 0.95 0.95 0.98

Source: HANA, Bloomberg, UOB Kay Hian
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EARNINGS REVISION

Year to 31 Dec (Btm) ~ 2017FOld  2017F New Chg (%) 2018FOId  2018F New Chg (%)
Net turnover 21,042 21,371 16 21,728 21,968 11
Core Profit 2,034 2,158 6.1 2,172 2,276 48
Gross Margin (%) 13.3 13.7 40bp 135 13.8 30bp

Source: UOB Kay Hian
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SALES BY BUSINESS (2016F)

Source: HANA, UOB Kay Hian

QUARTERLY SALES AND EARNINGS
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SECTOR PE COMPARISON

(x) 2016F PE 2017F PE
DELTA 16.7 15.4
HANA 134 117
KCE 214 18.3
SV 16.6 12.9
Sector 17.5 15.5

Source: 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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