UOBKayHian

your trusted financial partner

Company Update

THAILAND

Monday, 20 February 2017

o [2) o -
una. anysel wadnaud inalulad (SAT)

lnssna 4/59: mlsgnsaansiminnin

SAT 5189w lsunalulasung 4/50 1 173 §14UIN (-15% yoy UAT +4% qoq) minamm
fufiisnaanisalld anansesegiafineasiuiain sfeaainfileinas mm“rﬂumﬂﬂ
udruazagludrsanonsiluis n1edw valuation Tullaginiideaese -1.08D #io PE 1aie 5 1
gounat wiazsusnaUsznaunisiiseuualull 5o uda 13emeruuein g mesAnimaned

18.00 U

4Q16 Results

Year to 31 Dec (Btm) 4Q16 3Q16 4Q15 gog % chg yoy % chg
Net turnover 2,104 2,030 2,133 3.7 -1.3
Gross profit 324 327 309 -0.9 49
EBIT 185 182 226 12 -184
Core profit 173 166 202 4.0 -145
EPS 0.41 0.39 0.48 4.0 -14.5
Ratio (%) goq pptchg  yoy ppt chg
Gross margin 15.4 16.1 145 0.7 0.9
SG&A % of sales 7.7 8.1 7.7 -0.4 0.0
Net margin 8.1 8.3 9.5 -0.2 -14

Source: SAT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 8,644 8,299 8,803 9,202 9,590
EBITDA 1,601 1,472 1,604 1,659 1,736
Operating profit 743 662 731 778 789
Net profit (rep./act.) 642 608 669 728 797
Net profit (adj.) 641 604 669 728 797
EPS (Bt) 15 14 16 17 1.9
PE (x) 10.2 10.8 9.7 8.9 8.2
P/B (x) 12 11 1.0 1.0 0.9
EV/EBITDA (x) 3.8 4.1 3.8 3.7 35
Dividend yield (%) 3.8 3.9 3.6 3.9 4.3
Net margin (%) 7.4 7.3 7.6 7.9 8.3
Net debt/(cash) to equity (%) 22.5 11.7 (6.9) (17.6) (23.0)
Interest cover (x) 13.8 17.7 19.3 23.6 26.7
ROE (%) 11.9 10.6 10.9 11.0 11.3
Consensus net profit - - 675 745 802
UOBKH/Consensus (x), . ) - - 0.99 0.97 0.99
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Stock Data
GICS sector Consumer Discretionary
Bloomberg ticker: SAT TB
Shares issued (m): 425.2
Market cap (Btm): 6,505.5
Market cap (US$m): 185.9
3-mth avg daily t'over (US$m): 0.4
Price Performance (%)
52-week high/low Bt15.60 /Bt11.50
1mth 3mth 6mth 1yr YTD
2.0 17.7 85 2.0 4.1
Major Shareholders %
Somboon Holding 25.5
Kitaphanich family 24.4
FY17 NAV/Share (Bt) 14.93
FY17 Net Debt/Share (Bt) 1.03
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CAR PRODUCTION IN 4Q16
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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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