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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 84,650 79,737 97,964 98,720 99,140
EBITDA 12,871 12,168 22,550 24,238 24,010
Operating profit 6,426 5,740 16,170 17,599 17,502
Net profit (rep./act.) (1,534) 1,677 8,086 9,605 12,456
Net profit (adj.) 1,709 3,613 8,086 9,605 12,456
EPS (Bt) 0.3 0.7 1.6 1.9 24
PE (x) 59.2 28.0 125 10.5 8.1
P/B (x) 14 1.0 1.0 0.9 0.9
EV/EBITDA (x) 145 15.4 8.3 7.7 7.8
Dividend yield (%) 2.6 2.6 2.6 2.6 2.6
Net margin (%) (1.8) 2.1 8.3 9.7 12.6
Net debt/(cash) to equity (%) 130.8 87.7 84.8 83.2 81.2
Interest cover (x) 3.3 2.8 5.2 5.9 5.9
ROE (%) n.a. 1.9 7.9 8.9 11.3
Consensus net profit - - 8,862 8,221 8,946
UOBKH/Consensus (x) - - 0.91 1.17 1.39

Source: CP ALL, Bloomberg, 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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