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Current Previous ������	���� ���� � !�"�� Expected Return ������#�
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BUY 
Trading 

Buy 
3.42 � 4.00 � + 17.0% 3.10 � 3.6 - 3.7 � 

 Consolidated earnings 

(Bt mn) 2004 2005 2006E 2007E 
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Normalized profit   534 904 692 658 

Net profit 499 904 692 658 

EPS (Bt) 0.34 0.61 0.47 0.45 

% growth y-y -48.4 81.2 -23.4 -5.0 

Dividend (Bt) 0.16 0.22 0.23 0.22 

BV/share (Bt) 4.8 5.3 5.5 5.8 

ROA (%) 2.6 4.9 3.9 3.5 

ROE (%) 9.0 12.1 8.7 7.9 

Net D/E (x) 1.7 1.2 1.1 1.1 

EBITDA/shr (Bt) 0.6 1.0 0.8 0.8 

EV/EBITDA (x) 5.2 3.6 4.4 4.4 

PER (x) 9.6 6.0 7.3 7.7 

PBV (x) 0.7 0.7 0.6 0.6 

Dividend yield (%) 4.9 6.0 6.7 6.4 

YE no. of shares (mn) 1,474 1,474 1,474 1,474 

Par (Bt) 5 5 5 5 
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Source: Company data, SYRUS estimates 

Share data 

Close (23/05/2006) 3.42 

SET index 727.21 

Foreign limit/actual (%)  39.00/19.6 

Paid up shares (mn) 1,473.6 

Free float (%)  55.24 

Market cap (Bt mn)  5,423.0 

Avg daily T/O (Bt mn) (1 Jan 06 to date) 29.52 

hi, lo, avg (Bt) (1 Jan 06 to date) 4.90,2.68,3.60 

 

Source: REUTER 
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Contact person: 

Research: Satit Buachoo 

Analyst Register No.: 014531  

Tel: 0-2646-9963   

email: satitb@syrus.co.th  

WWW.syrus.co.th 
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Source: SIRI presentation, SYRUS estimates  
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Income Statement (Consolidated) 

(Bt mn) 2004 2005 2006E 2007E 

sales 6,569 9,910 10,559 9,885 

Cost 4,589 7,444 7,787 7,328 

Gross profit 1,980 2,466 2,771 2,557 

Other income 40 110 90 90 

Total Revenue 6,609 10,020 10,649 9,975 

SG&A 1,322 1,658 1,857 1,649 

Total Operating 5,911 9,102 9,644 8,977 

Operating profit 698 919 1,005 998 

Non operating income 6 456 0 0 

EBIT 704 1,375 0 0 

Depreciation & 219 141 1,005 998 

EBITDA 923 1,516 150 150 

Interest expense 121 129 1,155 1,149 

Net income 499 904 85 82 

Normalize profit 534 904 684 669 

     

     
     
     

Balance Sheet Statement (Consolidated) 

(Bt mn) 2004 2005 2006E 2007E 

Cash 337 1,249 639 629 

Accounts receivable 1,689 2,575 2,617 2,913 

Inventory 12,869 11,407 11,625 12,129 

Other current asset 773 969 796 982 

Total current asset 15,674 16,205 15,682 16,658 

Investment and loan 0 110 110 110 

Land for development 0 0 0 0 

PPE 3,530 1,912 1,796 1,646 

Other asset 70 95 122 122 

Total Asset 19,274 18,322 17,711 18,536 

Bank O/D & S/T loans 1,453 489 300 300 

Account payable 522 579 376 510 

Current portion of LT 1,783 2,848 0 0 

Total current liabilities 5,272 5,496 2,199 2,560 

Long-term borrowing 5,944 3,343 5,716 5,898 

Other LT liabilities 929 1,740 1,693 1,646 

Total LT liabilities 6,873 5,083 7,409 7,543 

Total liabilities 12,145 10,579 9,608 10,103 

Registered capital 7,755 7,747 7,747 7,747 

Paid up capital 7,368 7,368 7,368 7,368 

Premium (discount) (1,069) (1,069) (1,069) (1,069) 

Unappropriate R/E 775 1,397 1,766 2,084 

Total 7,128 7,743 8,103 8,433 

Source: Company data, SYRUS estimates 

 
Key ratio and Assumptions 

(Bt mn) 2004 2005 2006E 2007E 

Growth (%)     

Sales 6.5 (6.4) 6.5 (6.4) 

Total revenue 6.3 (6.3) 6.3 (6.3) 

Cost of sales 4.6 (5.9) 4.6 (5.9) 

Selling & admin exp 12.0 (11.2) 12.0 (11.2) 

Total operating exp 6.0 (6.9) 6.0 (6.9) 

EBIT (26.9) (0.7) (26.9) (0.7) 

Interest expenses na na na na 

Net profit (23.4) (5.0) (23.4) (5.0) 

Normalize profit  (23.4) (5.0) (23.4) (5.0) 

EBITDA (23.8) (0.6) (23.8) (0.6) 

Profitability (%)     

ROA 3.8 3.6 3.8 3.6 

ROE 8.7 8.0 8.7 8.0 

Normalize ROA 3.8 3.7 3.8 3.7 

Normalize ROE 8.6 8.1 8.6 8.1 

Gross profit margin 26.2 25.9 26.2 25.9 

Operating profit margin 9.4 10.0 9.4 10.0 

Normalize profit margin 6.5 6.6 6.5 6.6 

Net profit margin 6.5 6.6 6.5 6.6 

EBITDA margin 10.8 11.5 10.8 11.5 

SG&A/sales 17.6 16.7 17.6 16.7 

Financial stability (x)     

Net D/E  1.1 1.1 1.1 1.1 

Average cost of fund (%) 1.3 1.3 1.3 1.3 

Per share data (Bt)     

EBITDA/share  0.78 0.78 0.78 0.78 

EPS (fully dilute)  0.47 0.45 0.47 0.45 

Norm EPS (fully dilute) 0.47 0.45 0.47 0.45 

BV/share  5.50 5.72 5.50 5.72 

Dividend/share  0.23 0.22 0.23 0.22 

# shares (mn) 1,473.6 1,473.6 1,473.6 1,473.6 

Par (Bt) 5.0 5.0 5.0 5.0 

Cash Flow Statement (Consolidated) 

(Bt mn) 2004 2005 2006E 2007E 

Net profit 499 904 692 658 

Adjust non cash item 116 (368) 142 162 

+ (-) in net working capital (4,897) 427 (402) (625) 

Cash flow from operating  (4,283) 963 432 194 

Cash flow from investing  (343) 1,693 (90) (47) 

Free cashflow (4,625) 2,655 343 147 

Cash flow from financing  4,411 (1,744) (952) (157) 

Net cashflow  (214) 912 (610) (10) 

 


