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Forecast and Valuation

Year-end 31 Dec (THBmn) FY 13 FY 14 FY 15F FY 16F FY 17F
Revenue 1823.37 1617.82 2046.78 2221.95 4247.69
EBITDA 642.80 69.34 256.45 25361 656.93
Norm Profit 279.56 -20.57 99.22 124.22 427.68
Net Profit 302.68 -20.57 99.22 486.22 427.68
EPS (THB) 0.42 -0.03 0.14 0.64 0.54
EPS Growth (%) 108% n.a. n.a. 362% -15%
PER (x) 3.16 N/A 16.55 3.77 4.01
BV/Share 1.86 1.75 1.74 2.16 2.47
P/BV (x) 0.84 1.24 1.36 1.11 0.97
EV/EBITDA (x) 3.47 45.67 17.09 15.42 9.55
DPS (THB) 0.02 0.10 0.12 0.07 0.07
Dividend Yield (%) 2% 5% 5% 3% 4%
ROE (%) 25.1% -1.6% 9.0% 33.5% 23.7%
Int. bearing D/E (x) 0.78 1.20 1.53 1.04 1.27
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Closing price 2.10
Upside/Downside 81.9%
Key Data

Shares in Issue (mn) 792
Market Cap (THBmn) 1739.92
12-mth High/Low (THB) 2.74/1.92
3-mth avg daily turnover (THBmn) 4.80
Foreign Limit/ Actual (%) 49.00/0.08
Expected Free Float (%) 50.93%
NVDR (%) 2.46
Dividend Policy (%) 40%
Par Value (THB) 1.00
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Profit & Loss Statement

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 % Q-Q % Y-Y

Total Revenue 931.4 591.2 500.1 269.5 1,223.6 965.1 791.6 323.4 -59% 20%
Gross Profit 407.2 246.2 189.9 67.9 360.2 326.8 237.8 75.9 -68% 12%
SG&A 185.7 164.1 140.8 142.0 203.0 187.6 185.5 157.7 -15% 11%
EBIT 207.3 151.3 59.7 (59.1) 172.2 205.5 74.9 (68.40) n.a. n.a.
Tax (50.5) (19.2) (2.0) 4.0 (54.2) (36.7) (28.3) 2.1 n.a. -48%
Net profit (Loss) 74.88 81.25 17.86 (52.00) 84.57 64.60 (9.60) (68.27) n.a. n.a.
Normalized Profit (Loss) 74.9 81.2 17.9 (52.0) 84.6 64.6 (9.6) (68.27) n.a. n.a.
Reported EPS (THB) 0.10 0.11 0.02 (0.07) 0.12 0.08 (0.01) (0.09) n.a. n.a.
Gross Margin (%) 43.7% 41.6% 38.0% 25.2% 29.4% 33.9% 30.0% 23.5% -7% -2%
Net Margin (%) 8.0% 13.7% 3.6% -19.3% 6.9% 6.7% -1.2% -21.1% n.a. n.a.
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2016
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AMATA AOT BAFS BAY BCP BIGC BTS BWG cK CPF CPN
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ANTI-CORRUPTION PROGRESS INDICATOR %@3;11@ U UM 30 fuenaw 2559
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CPL csc CSR css DELTA  DNA EA ECF EE EFORL ~ EPCO  ESTAR  EVER
FC FE FER FNS FPI FSMART FVC GC GEL GFPT GIFT GLOBAL  GPSC
GREEN GUNKUL HMPRO HOTPOT ICC ICHI IEC IFS ILINK INET INOX  INSURE IRC
J JAS JMART  JMT JTS JUBILE JUTHA K KASET KBS KC KCAR KsL
KTECH  KYE L&E LALIN  LPN LRH LTX LVT M MAKRO  MALEE  MBAX MBK
MC MCOT MEGA  MFEC  MIDA MILL MJID MK ML MONO MOONG MPG MTLS
NBC NCH NCL NDR NINE NMG NNCL  NPP NTV NUSA occ 0GC PACE
PAF PCA PCSGH  PDG PDI PG PHOL  PIMO  PK PLANB  PLAT  PRANDA PREB
PRG PRINC  PSTC PYLON Q-CON  OQH RML ROBINS ROCK  ROH ROINA RP RWI
S&J SAMCO  SANKO  SC sccc ScG SCN SEAOIL SE-ED  SENA SGP SITHAI  SKR
SMIT SMK SORKON SPACK  SPALI  SPC SPCG  SPI SPPT SPRC SR SRICHA  STANLY
SUPER SUSCO  SYMC  SYNEX SYNTEC TAE TAKUNI TASCO  TBSP TCMC TEAM  TFG TFI
TGCI THAI TIC TICON  TIP TIPCO  TKT TLUXE  TMC ™I TMILL  TMT TNL
TPA TPC TPCORP  TPP TRT TRU TRUE  TSE TSI TSTE TTCL TTW TU
TVD ™vI TVO VT TWPC U UBIS  UKEM  UNIQ UOBKH  UREKA UWC VGl
VIBHA VNG VNT WACOAL WAVE ~ WHA  WICE  WIK WIN X0 ZMICO
FzAU (Level) NAanN1gUsELEY
I#FunnsFuses mimeﬂﬁLﬁuﬁqmiﬁﬂﬂﬂ@ﬁimﬂﬁmm'aumumwmuﬁqmﬁmwmmﬂizmumiﬁzwummﬂﬂmzﬂiiumi
(Certified) mwmw‘?’aﬁmuﬁm%ﬁ n.a.0. Wenuwiugey nslifunisiuseadusndnuusiondfimzesniaengulnelunis
safunein siteldthunismmmaseniiialiiaudeutnafudaszanmionaunieuen
dszniAamnsNnl msmmm‘lﬁL‘ﬁuﬁamﬁm{qﬁuimﬂmsﬂsxmm@mmimﬁﬁﬁ%ﬂmmqéfmﬂﬁu’ﬁ (Collective Action Coalition) 2194
(Declared) meenaulnglunissiesingase

) a o ade A % % o P A v o a co | o . . .
naitlaenanistsziluatiddnaALiinisilesiunsidiuinendesiunnmasnnesitdi ( Anti-Corruption Progress Indicators) 289
. Y .
Bimasnzdaulunaaudnningduralszmalnadednnnlnagantiulne wandi Hlunn3afiunsmnNu LN e LA AN LRI U AN EE 1
AmiuiEmaanzidauresdinnuanznssunsiaiunanninduaznaananning lnananislszifiudnanesanniulneimel andedeya
Ay ye a o - A a o p % o pry a . . 2 Wyy a v
nlifuaniiinasmzidounnuiBsnaanadoulfssyluuuuuassdeyaiienisdssifiu - Anti-Corruption — Gelfgnvasdasgasnainuuuugns
o o ol o o ~ a A Aad 9 a o ~ < % \ =
pennsfeyasyant (uuy 56-1) Peulszand (wuy 56-2) viselwenaisuaviiremaanupuningsdesretiEmannsidewiu uaawsnil
. 2 f e 2 . . . ol o @ - fee ae
fai wamsdsziiusananaaiiunisiiane luysnesresanniulneimnizaiuyaraniauen ‘EmwimLﬂuﬂqiﬂmuumaﬂgummummm
= v o & Al v vy A a
nafoulunaanannindwisdssmalng uasiliddeyanialunenislsyiiiu

'
o a

W o4 duiidsnglunanistssiuwingi daiu nanisUssiuasenaasulacldinnendedy

4 A e w A -

WasanHani1slseiiunInaniiunesHanislsel
D a4 de o dd s J

Inae viseledeyanineadesdinisiasuulas

a o

W BEvAnmEnNeG Tuysr WamAu A1 (mew)  JIEEUGY nmasey vizeiusedAN

v £%

A
gnFedAsLiauraNanislsviuinausiat1ele



