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CITY

COMPANY NOTE

Current Previous Close

BUY HOLD 1.81
Ended June (Bt mn) 2008 2009  2010E  2011E
Normalized earnings 101 80 92 102
Net profit 101 80 92 102
EPS (Bt) 0.34 0.27 0.31 0.34
EPS (Bt) - Fully diluted 0.34 0.27 0.31 0.34
% growth Y-Y (12.8) (21.2) 145 104
Dividend (Bt) 0.14 0.11 0.12 0.14
BV/share (Bt) 2.22 2.30 2.39 2.34
EV/EBITDA (x) 315 44 3.8 &3
PER (x) 53 6.8 5.9 &3
PER (x) - Fully diluted 53 6.8 5.9 5.3
PBV (x) 0.5 0.4 04 0.4
Dividend yield (%) 7.7 59 6.8 7.5
YE no. of shares (million) 300 300 300 300
No. of share - Fully diluted 300 300 300 300
Par (Bt) 1 1 1 1
Source: Company data, FSS estimates
Share data
Close (04/09/2009) 1.81
SET Index 668.41
Foreign limit/actual (%) 49.00/0.83
Paid-up shares (million) 300.00
Free float (%) 29.01
Market cap (Bt m) 543.00
Avg daily T/0 (Bt m) (09 YTD) 0.43
hi, lo, avg (Bt) (09 YTD) 2.18, 1.07, 1.47
Source: Setsmart
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Income Statement (Consolidated)

(Bt m) 2007 2008 2009E 2010E 2011E
Revenue 489 594 574 634 763
Cost of sales 327 435 449 496 592
Gross profit 162 159 125 138 172
SG&A 51 56 47 51 77
Operating profit 11 103 78 87 95
Other income 14 6 7 9 12
EBIT 125 109 85 96 107
EBITDA 131 132 105 125 155
Interest charge 0 0 0 0 0
Tax on income 8 8 3 4 5
Earnings after tax 117 101 80 92 102
Minority interests 0 0 0 0 0
Normalized earnings 117 101 80 92 102
Extraordinary items 0 0 0 0 0
\Net profit 17 101 80 92 102|
(Bt m) 2007 2008 2009E 2010E 2011E
Cash 222 83 87 99 121
Accounts receivable 75 131 125 140 156
Inventory 73 121 82 105 119
Other current assets 48 21 29 23 24
Total current assets 441 454 411 469 540
Investments 0 0 0 0 0
PPE 314 354 419 437 470
Other assets 11 5 4 4 3
Total assets 765 812 834 909 1,013
Short-term loans 0 0 0 0 0
Accounts payable 10 15 13 20 23
Current maturities 0 0 0 0 0
Other current liabilities 39 26 15 4 4
Total current liabilities 49 41 29 24 26
Long-term debt 0 0 0 0 0
Other LT liabilities 0 0 0 0 0
Total LT liabilities 0 0 0 0 0
Total liabilities 49 41 29 24 26
Registered capital 300 300 300 300 300
Paid-up capital 300 300 300 300 300
Share premium 166 162 166 166 166
Legal reserve 26 27 30 40 50
Retained earnings 240 298 333 402 495
Minority Interests 0 0 0 0 0
Shareholders' equity 716 772 805 885 987

Source: Company data, FSS research

Cash Flow Statement (Consolidated)

(Bt m)

Net profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2007
125
21
(42)
(11)
92
155
(182)
(27)
119
0

0
(48)
0
(48)
17

2008
109
24
(93)
(6)
35
93
(229)
(136)
171
0

0
(42)
0
(42)
(138)

2009E
83
29
15
0
127
(16)
(65)
(81)
208
0

0
(42)
0
(42)
4

2010E
96
30
(15)
(25)
86
(28)
12
(16)
103
0

0
(1)
(26)
(57)
12

2011E
107
32
(12)
(15)
112
(23)
15
@)
119
0

0
(37)
(43)
(82)
22

Important Ratios (Consolidated)

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2007

(0.2)
(10.3)
(7.9)
(7.9)

33.1
26.8
25.5
23.9
23.9
15.3
16.3
16.3

0.1
Net cash
(1.5)

0.39
0.39
0.44
0.40
2.55
0.14

1

4.6
4.6
0.5
2.4
7.7

2008

21.5

0.6
(13.4)
(13.4)

26.7
22.2
18.3
17.0
17.0
12.5
13.1
13.1

0.1
Net cash
(1.1)

0.34
0.34
0.44
0.57
2.71
0.14

1

5.3
5.3
0.5
3.5
7.7

2009E

(3.5)
(20.8)
(20.6)
(20.6)

21.8
18.2
14.9
14.0
14.0

9.6
10.0
10.0

0.1
Net cash
(1.4)

0.27
0.27
0.35
0.71
2.78
0.11

1

6.8
6.8
0.4
4.4
5.9

2010E

10.5
19.3
14.5
14.5

21.8
19.7
15.2
14.5
14.5
10.1
10.4
10.4

0.1
Net cash
(1.4)

0.31
0.31
0.42
0.34
3.03
0.11

1

5.9
5.9
0.4
3.8
6.8

2011E

20.4
23.9
10.4
10.4

22.5
20.2
14.1
13.3
13.3
10.0
10.3
10.3

0.1
Net cash
(1.4)

0.34
0.34
0.52
0.40
3.38
0.14

1

5.3
5.3
0.4
3.3
7.5
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2008
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