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SPA: The new growth driver “Stretch me by Let’'s Relax”
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Forecasts & Valuation

Year-end 31 Dec (THB mn) 2016 2017 2018F 2019F 2020F
Total Revenue 739.1 962.4 1,2339 1,530.6 1,843.7

EBITDA 206.8 275.2 340.3 461.5 513.0
Norm. Profit 141.0 175.2 215.8 302.6 325.6
Net Profit 141.0 175.2 215.8 302.6 325.6
EPS (THB) 0.25 0.31 0.38 0.53 0.57
EPS Growth (%) 32.4% 24.3% 23.2% 40.2% 7.6%
PER (x) 63.89 51.41 41.73 29.76 27.66
BV/share (THB) 1.12 1.32 1.58 1.96 2.32
P/BV (x) 14.10 11.94 10.00 8.07 6.82
EV/EBITDA (x) 43.88 33.41 27.02 19.69 17.46
DPS (THB) 0.10 0.12 0.15 0.21 0.23
Dividend yield (%) 0.6% 0.8% 1.0% 1.3% 1.4%
ROE (%) 23.6% 25.1% 26.1% 30.0% 26.7%
Int. bearing D/E (x) 0.16 0.34 0.49 0.51 0.47

Sources: Company data, CNS IRIS
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Changed from TP19F 15.80 1 830
Closing price 15.80
Upside/Downside +16%

Anchor Themes
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Key Data
Shares in Issue (mn) 570
Market Cap (THBmn) 9,006
12-mth High/Low (THB) 22.40/13.70
3-mth avg daily turnover (THBmn) 18.33
Foreign Limit/Actual (%) 49/4.68
Expected Free Float (%) 55.17
NVDR (%) 1.16
Dividend Policy (%) >40
Par Value (THB) 0.25
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Revenue Structure
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wSPA = Poduts = HotelBFood = Other

Sources: Company data, CNS IRIS
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