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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 2 150
Net turnover 18,591.3 21,364.1 22,856.3 24,519.4  25,897.6 = e
EBITDA 59395 59540  6,807.1  7,231.9  7,6380 - 2
Operating profit 5827.3 58267 66540  7,072.2  7,471.7 - .
Net profit (rep./act.) 44781 43487 49139 53989  5764.1 . .
Net profit (adj.) 44781 43487 49139 53989  5764.1 ) w
EPS (Bt) 2.6 2.5 2.9 3.1 3.4 “ w0
PE (x) 9.5 9.8 8.7 7.9 7.4 * Moo

P/B (x) 25 2.2 1.9 16 1.4 0

EV/EBITDA (X) 99 98 86 81 77 ;)ar\ls Mar16 May 16 Jul16 Sep16 Nov16
Dividend yield (%) 4.0 4.0 4.0 44 4.7

Net margin (%) 24.1 20.4 21.5 22.0 22.3  Source: Bloomberg

Net debt/(cash) to equity (%) 68.5 97.8 79.6 57.0 40.5 . .

Interest cover (x) 32.0 215 17.8 22.7 29.2 WNILATITA

ROE (%) 28.3 23.3 22.9 21.7 202 v oae .

Consensus net profit - - 4,800 5,386 5,878 flaled AFNAUINAT, CFA
UOBKH/Consensus (x) - - 1.02 1.00 0.98 02- 659-8302

Source: Supalai, Bloomberg, UOB Kay Hian i X X
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PRESALES STILL POSITIVE IN 2016; UPTREND
SHOULD CONTINUE IN 2017
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PROJECT LAUNCHES TO JUMP IN 2017 FROM
THE SHIFTING OF SOME PROJECTS FROM 2016
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SUPALAI ORIENTAL, THE LARGEST CONDO OF
SPALI, WILL BE LAUNCHED TOMORROW
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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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