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SIRI ���. �������  
Current Previous ����������� ���� �� �!�� Expected Return ������"�
� ������"#$�� 

HOLD HOLD 4.00 � 4.20 � + 5.0% 3.90 � 4.30 � 

 Consolidated earnings 

(Bt mn) 2006 2007 2008E 2009E 

 

���*�"
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Normalized profit   404 862 989 965 

Net profit 404 708 989 965 

EPS (Bt) 0.27 0.48 0.67 0.65 

% growth y-y -55.3 75.1 39.6 -2.4 

Dividend (Bt) 0.14 0.29 0.34 0.33 

BV/share (Bt) 5.3 5.7 6.1 6.4 

ROA (%) 2.2 3.4 4.1 3.8 

ROE (%) 5.2 8.7 11.4 10.5 

Net D/E (x) 1.1 1.3 1.4 1.4 

EBITDA/shr (Bt) 0.7 1.0 1.2 1.2 

EV/EBITDA (x) 5.1 3.6 3.2 3.3 

PER (x) 13.4 7.7 6.0 6.1 

PBV (x) 0.7 0.6 0.7 0.6 

Dividend yield (%) 3.8 7.9 8.5 8.3 

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

Par (Bt) 4.28 4.28 4.28 4.28 
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 Source: Company data, SYRUS estimates 

Share data 

Close (3/04/2008) 4.00 

SET index 826.68 

Foreign limit/actual (%)  39.00/37.5 

Paid up shares (mn) 1,473.6 

Free float (%)  65.60 

Market cap (Bt mn)  5,894.4 

Avg daily T/O (Bt mn) (12 months) 19.51 

hi, lo, avg (Bt) (12 months) 4.20,2.80,3.66 

 

Source: REUTER 
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���&1)ก�"�� �'3��2�กG��&�����=2&3���������&1)ก�"�����1"��5��5"�&)����ก�3�� 5"�&)�B�D���&	%G�=�E9��กT�')3:���'���S�����
��?&�ก��	9��E'�B9�� Bก"25 %�.�	��E&	��&2�"����	�����'2&3
�"��B?"�:%"=����3��%�"� �����=2&3&����&9�D���
=�E?D/�ก?)�%�.�/�
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��&=�E9��กT:���'���S�����
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%��ก=���'
��&5"�&)�=�E9��กTB�3�'3��:� �����=?!�2&3���#��/���3����&	��'%�':�V =�E	ก��5!
�?�กก���C�5"�&)�%�.����&	%G�:���'���S�����
29:/"2&3�3�ก�F�:�กG��& #)"��=(����H!ก��5"�&)�B�D:/"
�(�'����?�'3��������:�ก��������:?��=(� 
�����=5�������5��=>�M:�5"�&)�B�D���&	%G�=�E9��กT�')3:���'���S�����
 %"�&&�:%"#)":��C�5"�&)�B�D���&	%G�:���'���S�����
29:/"9�D�'/�
 �����ก ���B9�� =C�4
C� �C���กB���%�.�	#'B��3�3�
��>��F/�2&3�3�=�
�%&�%�.�����3�� ��'2&32�"�����(7��	9A���'��ก�F
��ก��?�ก�����=�3��%�"� 
ก����=(�:�%��ก=���'
&����&	��E'� #)"��=(����H!ก��5"�&)�B�D��?��F��'3��������ก3��ก��������:?��=(� 

���20��+��ก�����/��5� �20 ��ก-��7��
8�������4�9 

� ���20��+��ก�����/��5� �20 ��ก-��7��
8�������4� SIRI 9�Dก�H	��E&=(�?�=D	��'�?�ก 
6,628.2 ��. 	9A� 19,238.5 ��. ��'	��E&%("���&�7:%&3 2,946.3 �"��%("�  

1) ?�����:%"Bก3�(���:���?C�ก�� (PP) 1,473 �"��%("� =�E����	���5�' 4.28 ��= (	=3�ก��
�������
) ���	9A�	��� 6.3 �����. ���	9A� Dilution effect =�E�)�1!� 50% ��' #)"���%�� (��'
	H��K� =�����) B�D �(���=�E	ก�E'�5"�� (�����==�E��'	H��K� 1.�%("��')32&3�"�'ก�3� 75%) &�
���&��:?=�E?D4.
�%("� PP :����
���
:�?C����=�E?D2&3=C�:%"ก�(3&��'	H��K� 1.�%("���&ก��
	ก�� 24.91% 4!E�&���FDก��&ก��กC�%��2�"=�E2&3	ก�� 725.9 �"��%("�  

2) ?�����	�.E�������:��C���7B�����=>�M 1,473.3 �"��%("� (:%"Bก3#)"1.�%("�	��&:�������3�� 2 
%("�	��&�3� 1:��C���7B�����=>�M) &������ก��:/"��=>�M 1 ��B��=
 �3� 1 %("���&�7 ��'( 5 9c 
����:/"��=>�M 4.28 ��= ��'	��2�"�C���F&)��3�5�� ��B��=
 ��& Black-Scholes model 
=�E�3��	��E'�	��&���K�� 65% 2�"	=3�ก�� 0.60 ��=�3� 1 %("���&�7 =�
���
	������3�ก��
��ก:��C���7B�����=>�M�3�?D	ก��5!
�k�'%���ก��	���5�'%("���&5"� 1 B�"�	��G? 4!E� F 
9-??(�������%("�5�������=2�"5'��	5"�:ก�"���� PP ���ก�3�� 

�:�ก�����/��5�;�� SIRI 
Capital increase mn share Price/X-price Proceed Dilution effect 
Private Placement 1,473.0 4.28 6,304.4 50.0% 
Warrant (2:1) 1,473.3 4.28 6,305.8  
Total 2,946.3  12,610.2  
Source: SETSmart, SYRUS estimates  
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Income Statement (Consolidated) 

(Bt mn) 2006 2007 2008E 2009E 

sales 11,339 13,550 15,151 15,857 

Cost 8,181 9,609 10,941 11,444 

Gross profit 3,158 3,941 4,210 4,413 

Other income 143 176 160 160 

Total Revenue 11,482 13,726 15,311 16,017 

SG&A 2,441 2,984 2,782 3,027 

Total Operating 10,622 12,593 13,722 14,471 

Operating profit 860 1,132 1,588 1,546 

Non operating income 0 163 0 0 

Other expense 0 0 0 0 

EBIT 860 1,295 1,588 1,546 

Depreciation & 209 232 232 232 

EBITDA 1,069 1,527 1,820 1,777 

Interest expense 86 69 160 167 

Earning after tax 373 823 1,000 965 

Extra ordinary 0 (154) 0 0 

Net income 404 708 989 965 

Normalize profit 404 862 989 965 

     

Balance Sheet Statement (Consolidated) 

(Bt mn) 2006 2007 2008E 2009E 

Cash 1,299 1,805 3,217 3,379 

Accounts receivable 2,028 2,295 2,078 2,204 

Inventory 11,125 13,245 15,585 16,919 

Other current asset 1,077 1,246 1,190 1,191 

Total current asset 15,530 18,627 22,105 23,728 

Investment and loan 107 113 113 113 

Land for development 0 0 0 0 

PPE 2,238 2,171 1,939 1,707 

Other asset 231 157 157 157 

Total Asset 18,106 21,068 24,315 25,706 

Bank O/D & S/T loans 550 768 592 592 

Account payable 640 645 783 770 

Current portion of LT 3,754 3,341 0 0 

Total current liabilities 7,207 8,512 4,772 4,674 

Long-term borrowing 1,407 2,544 9,000 10,069 

Other LT liabilities 1,709 1,667 1,625 1,583 

Total LT liabilities 3,116 4,211 10,625 11,652 

Total liabilities 10,323 12,722 15,397 16,326 

Registered capital 6,628 19,238 19,238 19,238 

Paid up capital 6,307 6,307 6,307 6,307 

Premium (discount) 0 0 0 0 

Unappropriate R/E 1,450 1,931 2,492 2,956 

Total 7,783 8,346 8,919 9,382 

Source: Company data, SYRUS estimates 

 
Key ratio and Assumptions 

(Bt mn) 2006 2007 2008E 2009E 

Growth (%)     

Sales 14.4 19.5 11.8 4.7 

Total revenue 14.6 19.5 11.5 4.6 

Cost of sales 9.9 17.5 13.9 4.6 

Selling & admin exp 47.3 22.2 (6.8) 8.8 

Total operating exp 16.7 18.6 9.0 5.5 

EBIT (37.5) 50.7 22.6 (2.7) 

Interest expenses na na na na 

Net profit (55.3) 75.1 39.6 (2.4) 

Normalize profit  (55.3) 113.2 14.7 (2.4) 

EBITDA (29.5) 42.9 19.2 (2.3) 

Profitability (%)     

ROA 2.2 3.6 4.4 3.9 

ROE 5.2 8.8 11.5 10.5 

Normalize ROA 2.0 4.2 4.4 3.9 

Normalize ROE 4.8 10.2 11.6 10.5 

Gross profit margin 27.8 29.1 27.8 27.8 

Operating profit margin 7.5 8.3 10.4 9.6 

Normalize profit margin 3.5 6.3 6.5 6.0 

Net profit margin 3.5 5.2 6.5 6.0 

EBITDA margin 9.3 11.1 11.9 11.1 

SG&A/sales 21.5 22.0 18.4 19.1 

Financial stability (x)     

Net D/E  1.2 1.3 1.4 1.4 

Average cost of fund (%) 1.4 1.1 2.0 1.7 

Per share data (Bt)     

EBITDA/share  0.73 1.04 1.24 1.21 

EPS (fully dilute)  0.27 0.48 0.67 0.65 

Norm EPS (fully dilute) 0.27 0.58 0.67 0.65 

BV/share  5.28 5.66 6.05 6.37 

Dividend/share  0.14 0.29 0.34 0.33 

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

Par (Bt) 4.3 4.3 4.3 4.3 

Cash Flow Statement (Consolidated) 

(Bt mn) 2006 2007 2008E 2009E 

Net profit 404 708 989 965 

Adjust non cash item 178 30 243 232 

+ (-) in net working capital 1,366 (858) (2,289) (1,560) 

Cash flow from operating  1,948 (120) (1,058) (363) 

Cash flow from investing  (666) (152) (42) (42) 

Free cashflow 1,282 (271) (1,100) (405) 

Cash flow from financing  (1,215) 677 2,511 568 

Net cashflow  67 405 1,411 163 

 


