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Year-end 31 Dec. 2008 2009F 2010F 2011F 2012F
Sales (Bt m) 952 937 1,182 1,297 1,425
Gross Profit (Bt m) 158 210 229 252 277
EBITDA (Bt m) 156 205 216 237 253
EBITDA (%chg) 4.75 31.35 5.64 9.55 7.03
Normalized Profit (Bt m) 74 105 115 120 135
Net Profit (Bt m) 74 105 115 120 135
EPS (Bt) 0.74 1.05 1.15 1.20 1.35
EPS (%chg) -0.29 43.00 9.18 4.69 12.10
DPS (Bt) 0.40 0.55 0.57 0.60 0.67
Dividend Yield (%) 4.85 6.68 6.96 7.29 8.17
BVPS (Bt) 3.42 4.07 4.67 5.30 6.04
P/E (x) 11.22 7.84 7.18 6.86 6.12
P/BV (x) 2.41 2.03 1.77 1.56 1.37

Source : Company / SCRI
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Profit & Loss (Bt m) Q4/51 Q1/51 Q2/52 Q3/52 Q4/52F  yoy growth qog growth
Sales 214 224 215 257 240 12% -7T%
Costs of Sales (174) (164) (166) (205) (192) 10% -6%
Gross Profit 40 60 49 53 48 19% -9%
SG&A (15) (17) (16) (18) 17) 13% -4%
EBIT 25 43 33 34 31 22% -11%
Depreciation Expense (16) (15) (15) (15) (15) -4% 0%
EBITDA 41 58 48 49 46 12% -T%
Interest Expense 3) 2) 2) ) ) -42% 0%
Other Income (Exp.) 1 5) 2 2 - n.m. n.m.
Pre-tax Profit 23 35 33 34 29 23% -16%
Corporate Tax 2 8 6 7 6 199% -12%
After Tax Profit 21 27 27 28 23 7% -17%
Minority Interest - - - - - n.m. n.m.
Equity Income (Loss) - - - - - n.m. n.m.
Net Profit 21 27 27 28 23 7% -17%
Norm.Net Profit 21 27 27 28 23 7% -17%
Reported EPS 0.21 0.27 0.27 0.28 0.23 % -17%
Key Financial Ratios

Gross Margin (%) 18.9% 26.7% 22.9% 20.4% 20.0%

EBIT Margin (%) 11.7% 19.1% 15.3% 13.3% 12.7%

EBITDA Margin (%) 18.9% 25.7% 22.2% 19.1% 19.0%

Net Margin (%), excl. fx 10.0% 12.0% 12.6% 10.8% 9.6%

Source: Company Report / SCRI
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Profit & Loss (Bt m)
FY Ended December
Sales

Costs of Sales

Gross profit

SG&A

EBIT

Depre. & amort'n
EBITDA

Interest expense
Other income
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Forex Gain (Loss)
Extraordinary Items
Gn (Ls) from Affiliates
Minority interest

Net profit

Norm. net profit

Balance Sheet (Bt m)
FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets
Short-term Loan and
Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities
Paid-up Capital
Retained Earnings
Minority interests
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depreciation/amort'n
Change in work's cap
Other non-cash items
Operating Cash Flow
Capex

Free cash flows

New shares issued

Net financing cash flows

Net cash flows

Source : Company Data / SCRI estimate
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2008
952
(795)
158
(64)
93
63
156
(10)
5

88
(15)
74

2008
20
300
350
674
55
36
229
103
332
100
155
0.0
342

(Bt m)
2008
74
63
18
(23)
131
(113)
18
0
(12)
o

2009F
937
(727)
210
(70)
140
65
205
(10)
1
131
(26)
105

2009F
40
315
388
708
55
35
233
67
301
100
220
0.0
407

2009F
105
65
11
16
197
(100)
97

0
(77
57

2010F
1,182
(952)
229
(84)
145
71
216
(®)

6
144
(29)
115

2010F
52
477
397
879
55
29
374
38
412
100
280
0.0
467

2010F
115
71
(90)
86
181
(80)
101
0
(90)
46

2011F
1,297
(1,044)
252
(92)
160

77

237
(6)

6

160
(40)
120

2011F
66
413
400
818
55
20
270
18
289
100
343
0.0
530

2011F
120
77
52
(69)
181
(80)
101
0
(86)
43

2012F
72

576
403
984

55

15

376

379
100
418
0.0
604

2012F
135
77
(95)
49
167
(80)
87

(80)
26

Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin

EBITDA Margin

EBIT Margin

ROE

ROA

ROCE

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liabilities / Equity
Int-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

EV

Multiplier (x)

PE

P/BV

EV/EBITDA
Dividend yield (%)

2008

16.56
16.35

9.79
23.53
12.76
19.05

78.09
25.49
46.89
56.69

1.31
1.00

0.97
0.57
9.14
1.54

12.36

4.75
-0.29
-0.29
-0.29

0.74
0.40
3.42
9.99

11.22
2.41
6.41
4.85

SCRI

SIAM CITY RESEARCH INSTITUTE

2009F 2010F 2011F 2012F

22.38
21.85
14.93
25.84
16.35
26.95

78.26
25.57
47.28
56.55

1.35
1.00

0.74
0.39
14.35
2.05

-1.67
31.35
43.00
43.00
43.00

1.05
0.55
4.07
9.42

7.84
2.03
4.60
6.68

19.40 19.44 19.46
18.29 18.26 17.78
12.30 12.34 12.36
24.60 22.70 22.30
15.25 14.71 15.34
28.15 29.89 30.45
78.54 78.57 78.65
25.61 25.68 25.77
47.62 47.85 48.09
56.53 56.40 56.33
1.28 1.583 1.53
0.98 1.15 1.18
0.88 0.54 0.63
0.26 0.18 0.12
18.85 25.95 38.63
2.36  2.92 3.39
26.18 9.71 9.94
5.64 955 7.03
9.18 4.69 12.10
9.18 4.69 12.10
9.18 4.69 12.10
1.15 1.20 1.35
0.57 0.60 0.67
4.67 5.30 6.04
8.95 8.52 8.26
7.18 6.86 6.12
1.77 156 1.37
4.14 3.60 3.26
6.96 7.29 8.17

SCRI is under Siam City Securities Co.,Ltd.
Member of Siam City Bank Pcl.
SCRI call center : 662 624 8822-23
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