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2016 RESULTS

Btm 2015 2016
Sales and services 16,627 14,602
Gross profit 5,151 4,560
Operating EBIT 3,086 2,693
Operating EBITDA 3,130 2,745
Net profit 2,413 2,176
EPS (BY) 1.64 1.47
Percent 2015 2016
Gross margin 31.0 31.2
SG&Ato sales 12.4 12.8
EBIT margin 18.6 18.4
EBITDA margin 18.8 18.8
Netmargin 14.5 14.9

Surce: LPN Development, WB Kay Han
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 16,627.2 14,6015 12,268.1 14,2442 17,120.8
EBITDA 3,130.3 2,744.7 2,317.2 2,891.0 3,464.9
Operating profit 3,085.5 2,693.5 2,264.8 2,838.1 3,4115
Net profit (rep./act.) 2,4135 2,176.3 1,842.2 2,302.5 2,762.6
Net profit (adj.) 2,413.5 2,176.3 1,842.2 2,302.5 2,762.6
EPS (Bt) 1.6 15 1.2 1.6 1.9
PE (x) 7.6 8.4 9.9 7.9 6.6
P/B (x) 1.6 15 1.4 1.3 1.2
EV/EBITDA (X) 7.0 8.0 9.4 7.6 6.3
Dividend yield (%) 7.3 6.5 5.5 6.9 8.3
Net margin (%) 14.5 14.9 15.0 16.2 16.1
Net debt/(cash) to equity (%) 37.9 29.7 26.8 19.6 13.7
Interest cover (x) n.a. n.a. 1,104.2 n.a. n.a.
ROE (%) 22.0 18.1 14.4 16.8 18.4
Consensus net profit - - 1,651 2,013 2,188
UOBKH/Consensus (x) - - 1.11 1.14 1.26

Source: LN Development, Boomberg, WB Kay Han
nm :not meaningful; negative PE, EVEBITDA refected as "nm."
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STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth av g daily tover (US$m):

Price Performance (%)
52-week high/low

Imth 3mth 6mth
0.0 18.1 6.1
Major Shareholders

Thai NVDR

Somers (U.K.) Limited

Chase Nominees Limited 15

FY 17 NAV/Share (Bt)

FY 17 Net Debt/Share (Bt)
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LAUNCH TARGET TO BE MORE AGGRESSIVE
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PRESALES TARGET TO GROW AS LAUNCH IS

SIGNIFICANTLY IGHER
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EXPECT FURTHER REVENUE DROP IN 2017
BEFORE POSTING A POSITIVE GROWTH IN

2018
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EARNINGS VISIBILITY REMAINS LOW FROM

LOW BACKLOG LEVEL
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Secured revenue from backlog
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