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PE (X) 9.92
P/BV (X) 0.85
Book Value '2012 (1) 116.3
Market Cap. (A1%1%) 49,487.71
Free Float (%) 47 14%
SAA Consensus (L) 99.50
Sector Information
P/E (X) 11.09
P/BV (X) 2.01
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(Electricity Generating PCL.)

Sector : Energy
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Fair Value’'55 (Bt) 97.00
Closed Price (Bt) 94.00
Upside Gain 3.19%
Dividend Yield 54F 5.59%
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 8,609 7,661 7,912 7,914  Profitability Ratio (%)
Costs of Sales 5,678 5,589 4,826 4,788  Gross Margin 34.04 27.05 39.01 39.50
Gross profit 2,931 2,072 3,087 3,126  EBITDA Margin 42.66 36.63 57.26 57.74
SG&A 1,433 1,238 1,306 1,306 EBIT Margin 17.39 10.89 22.51 23.00
EBIT 1,497 834 1,781 1,820 ROE 12.41 8.52 8.72 8.36
Depre. & amort'n 2,175 1,973 2,750 2,750 ROA 10.36 6.84 7.13 6.93
EBITDA 3,673 2,807 4,531 4,570 ROCE 10.69 7.12 7.40 7.18
Interest expense 564 694 943 900
Other income 386 449 791 791  Cash Cycle (Days)
Pre-tax profit (loss) 7,429 5,789 6,211 6,200 Collection Days 10 16 60 60
Corporate Tax 455 255 745 744  Inventory Days 135 132 210 210
After-tax profit 6,974 5,534 5,466 5,456  Payment Days 15 16 40 40
Extraordinary ltems 0 -440 0 0 Net Cash Cycle Days 130 132 230 230
Minority interest 115 126 125 125
Net profit 6,803 4,990 5,341 5,331  Liquidity Ratio (x)
Norm. net profit 6,858 5,408 5,341 5,331  Current Ratio 10.26 11.72 10.10 11.51

Quick Ratio 9.08 10.53 8.91 10.34
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 8,362 10,342 17,440 20,820  Liability/ Equity 0.20 0.25 0.22 0.21
Current Assets 18,577 20,119 23,947 27,306 Int.-bearing Debt/Equity 0.17 0.21 0.19 0.17
Fixed Assets 47,078 52,837 50,961 49,612 Interest Coverage 2.66 1.20 1.89 2.02
Total Assets 65,655 72,956 74,908 76,918 Debt Service Coverage 2.86 2.28 3.06 3.18
S/T loan 0 0 0 0
Current Portion of Debt 720 536 536 536 Percentage Growth (%)
Current Liabilities 1,811 1,716 2,371 2,372  Sales Growth -5.86 -11.01 3.28 0.02
LT Debt 8,840 11,521 10,986 10,450 EBITDA Growth -23.87 -23.58 61.44 0.86
Total Liabilities 10,838 14,423 13,673 13,138 Normalized Profit Growth -13.2 -21.15 -1.23 -0.18
Paid-up Capital 5,265 5,265 5,265 5,265 Net Profit Growth -14 -26.65 7.05 -0.18
Retained Earnings 39,944 42,682 45,259 47,680 EPS Growth -14 -26.65 7.05 -0.18
Total Equity 54,817 58,533 61,235 63,780

Per/Share Data (Bt)
Cash Flow Statement EPS 12.92 9.48 10.15 10.13
FY Ended December 2010 2011 2012F 2013F DPS 5.25 5.25 5.25 5.25
Net Profit 6,803 4,990 5,341 5,331 BV 104.1 111.2 116.3 121.1
Depre./Amortization 2,175 1,973 2,750 2,750 EV 119.1 125.9 124.5 123.5
Change in work's cap -94 431 3,926 21
Other non-cash items -4,862 -4,193 125 125  Multiplier (x)
Operating Cash Flow 4,021 3,201 12,141 8,227 PE 7.27 9.92 9.27 9.28
CAPEX -2,651 -6,570 -1,515 -1,400 P/BV 0.90 0.85 0.81 0.78
Free cash flows 1,371 -3,369 10,626 6,827 EV/EBITDA 17.07 23.62 14.46 14.22
New shares issued -47 -3 0 0 Dividend yield (%) 5.59 5.59 5.59 5.59
Net financing cash flows -4,557 -990 -3,300 -3,447
Net cash flows 1,936 624 7,098 3,380
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