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

4.00
Net turnover 4,229 4,165 4,149 4,363 4,792 [0
EBITDA 725 756 765 813 906 - o
Operating profit 393 442 475 517 604 ° Volume (m)
Net profit (rep./act.) 289 331 392 410 481 :
Net profit (adj.) 289 331 361 410 481 o ] ‘
EPS (Bt) 0.3 0.3 0.4 0.4 0.5 Dec15 Feb16 Aprl6 Jun16 Auglé Octlé
PE (x) 18.7 16.3 13.5 119 10.2
P/B (x) 2.4 2.3 2.5 2.4 2.2 Source: Bloomberg
EV/EBITDA (x) 8.1 7.8 7.7 7.2 6.5 nIAsIEy
Dividend yield (%) 5.2 4.9 6.4 6.7 7.9 - -
Net margin (%) 6.8 7.9 9.5 9.4 10.0 Tnin worfinyey
Net debt/(cash) to equity (%) 53.9 35.9 51.0 48.3 44.5 02-659-8304
Interest cover (x) 14.2 22.2 37.6 53.6 63.4 ) )
ROE (%) 12.7 145 18.4 20.7 228 kowit.p@uobkayhian.co.th
Consensus net profit - - 361 410 484
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4Q16 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q16F yoy % chg goq % chg 2016F yoy % chg
Sales 958 5.4 0.9) 4,149 (0.4)
Gross Profit 249 5.1 0.8 1,086 0.8
EBITDA 168 5.0 0.0 764 11
Pre-tax Profit 90 184 (7.2) 465 115
Tax (20) 17.6 0.0 (104) 20.9
Net Profit 70 18.6 9.1 392 184
Net Profit (Ex EI) 70 18.6 (9.1) 361 9.1
EPS (BY) 0.06 12.9 (20.7) 0.37 18.4
Gross margin (%) 26.0 26.2

EBITDA margin (%) 175 184

Net margin (%) 7.3 9.4

Source: UOB Kay Hian
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SALES AND CORE PROFIT GROWTH
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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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