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(Bt m) 2009 2010  2011E  2012E
Nomalized eamings 1,290 2,001 1,508 1,744
Net profit 970 1,898 1,481 1,718
EPS (Bt) 0.66 127 0.83 0.80
EPS (Bt) — Normalized 0.88 1.34 0.84 0.81
% growth Y-Y -13.37 5339  -37.32 -3.51
Dividend (Bt) 0.52 0.84 0.40 0.38
BV/share (Bt) 5.60 6.34 6.46 6.82
EV/EBITDA (x) 59 6.5 9.3 8.0
PER (x) 9.2 48 73 76
PER (x) — Normalized 6.9 45 72 75
PBV (x) 1.1 1.0 0.9 0.9
Dividend yield (%) 8.6 139 6.6 6.3
YE No. of shares (million) 1,474 1,491 1,792 2,148
No. of shares — full dilution 1,474 1,491 1,792 2,148
Par (Bt) 428 428 4.28 4.28
Source: Company data, FSS estimates
Share data
Close (28/04/2011) 6.05
SET Index 1,092.31
Foreign limit/actual (%) 39.00/20.19
Paid up shares (million) 1,491.47
Free float (%) 52.32
Market cap (Bt m) 9,111.06
Avg. daily T/0 (Bt m) (2011 YTD) 26.53
hi, lo, avg (Bt) (2011 YTD) 6.30, 5.30, 5.82
Source: Setsmart
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2009 2010 2011E 2012E
Revenue 15,037 15,824 18,596 19,070 21,980
Cost of sales 10,414 11,132 12,514 13,433 15,476
Gross profit 4,623 4,692 6,081 5,637 6,504
SG&A costs 2,453 2,474 3,291 3,360 3,767
Operating profit 2,170 2,219 2,790 2,277 2,737
Other income 109 126 129 114 132
EBIT 2,279 2,345 2,919 2,391 2,869
EBITDA 2,496 2,566 3,162 2,678 3,171
Interest charge 92 124 245 265 314
Tax on income 726 951 702 636 828
Earnings after tax 2,370 2,874 3,303 2,755 3,376
Minority interests =3 ) 0 ) -2
Normalized earnings 1,489 1,290 2,001 1,508 1,744
Extraordinary items -575 -320 -104 27 227
|Netpr0fit 914 970 1,898 1,481 1,718
(Bt m) 2009 2009 2010 2011E 2012E
Cash 2,017 3,483 3,472 1,077 5,255
Accounts receivable 2,220 45 50 3,918 4,516
Inventory 15,518 17,503 22,339 21,809 22,975
Other current assets 1,142 1,028 1,832 1,571 1,611
Total current assets 20,897 22,059 27,694 28,376 34,358
Investments 109 130 0 0 0
Plant, property & equipment 2,065 3,161 3,093 3,037 2,965
Other assets 420 432 403 361 347
|Totalassets 23,492 25,782 31,190 31,773 37,670
Short-term loans 763 200 678 465 477
Accounts payable 803 832 805 885 1,019
Current maturities 4,038 5,093 4,992 7,224 5,968

Other current liabilities 3,060 6,200 4,272 3,622 3,714
Total current liabilities 8,665 12,325 10,747 12,196 11,179

Long-term debt 4,259 4,442 9,470 7,319 11,204
Other LT liabilities 1,614 765 1,526 682 640
Total non-current

liabilities 5,873 5,207 10,996 8,001 11,844
Total liabilities 14,537 17,532 21,743 20,197 23,023
Registered capital 19,238 15,991 15,991 15,991 15,991
Paid-up capital 6,307 6,307 6,380 7,671 9,194
Share premium 0 0 13 47 699
Legal reserve 199 279 400 400 400
Retained earnings 2,460 1,672 2,682 3,452 4,345
Others -2 0 -27 4 4
Minority Interests -9 -6 0 2 4
Shareholders' equity 8,955 8,251 9,448 11,576 14,647

Source: Company data, FSS research

(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

2009

914
217

-12,681

514

-11,037

-141
-232
-374

-11,410

1,629
0

-339
10,288
11,578
171

2009

970
221

-10,289

260
-8,838
-185
-160
-345
-9,183
188

-0

-442
10,899
10,645
1,464

2010
1,898
243
-16,670
37
-14,492
-556
132
-424
-14,916
4,462
73
-766
11,039
14,807
-108

2011E
1,481
287
-16,169
-23
-14,424
-145

0

-145
-14,569
-1,862
1,291
711
13,552
12,269
-2,299

2012E
1,718
302
-16,381
-42
-14,403
-141

0

-141
-14,544
1,896
1,524
-824
16,125
18,720
4,178

Important Ratios (Consolidated)

2010 2011E 2012E

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize 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 (%)

2009

11.0
85.8
29.1
105.1

30.7
16.6
15.2
9.9
6.1
6.3
16.6
15.4

1.62
0.79
2.82

0.62
1.01
1.69
-7.74
6.08
0.30
4.3

9.8
6.0
1.0
6.4
5.0

2009

5.2
2.8
6.1
-13.4

29.7
16.2
14.8
8.2
6.1
5.0
15.6
17.4

2.12
0.76
2.44

0.66
0.88
1.74
-6.23
5.60
0.52
4.3

9.2
6.9
1.1
D89
8.6

17.5
23.2
95.7
55.2

32.7
17.0
15.7
10.8
10.2

6.4
21.2
14.3

2.30
1.24
3.69

1.27
1.34
2.12
-10.01
6.34
0.84
4.3

4.8
4.5
1.0
6.5
13.9

2.5
-15.3
-21.9
-24.6

29.6
14.0
12.5
7.9
7.8
4.7
13.0
12.2

1.74
1.20
5.20

0.83
0.84
1.49
-8.13
6.46
0.40
4.3

7.3
7.2
0.9
9.3
6.6

15.3
18.4
15.9
15.7

29.6
14.4
13.1
7.9
7.8
4.6
11.9
10.8

1.57
0.85
3.91

0.80
0.81
1.48
-6.77
6.82
0.38
4.3

7.6
7.5
0.9
8.0
6.3
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2010
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