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TUF – Summary Earnings Table 
FYE: Dec 31 (Btmn) 2009 2010 2011 2012F 2013F 
Revenue 68,994  71,507  98,670  113,074  125,821  
EBITDA 5,559  5,133  9,717  11,130  12,147  
Recurring Net Profit 3,661  2,067  4,770  5,523  6,366  
Recurring Basic EPS (Bt) 4.14  2.16  4.99  5.77  6.66  
EPS growth (%) 61.4  (47.9) 130.8  15.8  15.3  
DPS (Bt) 1.92  1.25  1.56  1.60  1.70  
      

PER 18.7  23.5  13.3  12.3  10.6  
EV/EBITDA (x) 13.3  20.3  11.0  9.5  8.4  
Div Yield (%) 2.7  1.8  2.2  2.3  2.4  
P/BV(x) 3.8  3.2  2.8  2.4  2.0  
      

Net Gearing (%) 62.6  156.8  143.6  117.6  90.5  
ROE (%) 19.3  13.8  20.2  18.6  18.0  
ROA (%) 8.8  5.2  6.4  6.5  7.1  
Source: Company reports and KELIVE Research estimates

�;<* (unchanged) 
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Table 1: TUF 4Q11 results  
(Bt mn) 4Q11 3Q11 QOQ 4Q10 YOY 2011 2010 YOY 
Sales   26,000    25,105  4%   20,649  26%    98,670     71,507  38% 
Other income        182         165  10%          58  213%         614          495  24% 
COG   21,656  20,761 4%   18,209  19% 82,301 61,976 33% 
Gross margin (%) 16.7% 17.3% N.A. 11.8% N.A. 16.6% 13.3% N.A. 
SG&A     2,444  2,184  12%     1,808  35% 8,882  6,112  45% 
EBITDA     2,375  2,790  (15%) 1,069  122% 9,717  5,133  89% 
Financial expense        571  567  1% 371  54% 2,272  764  198% 
Income tax      (203) 69        N.A. 69        N.A. 192  629  (69%) 
Normalised profit     1,414  1,428  (1%) 224  531% 4,770  2,067  131% 
Net profit     1,523  1,561  (2%) 352  332% 5,075  2,874  77% 
EPS (Bt)       1.59  1.63  (2%)       0.37  332%        5.31         3.00  77% 

Source : Company reports and KELIVE Research estimates. 
 

Chart 1: Quarterly earnings  Chart 2: Quarterly USD sales  
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Source: Company reports.  Source: Company reports. 

 
Chart 3: Sales breakdown by products  Chart 4: Sales breakdown by region 
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INCOME STATEMENT (Btmn)      BALANCE SHEET (Btmn)     

FY December  2010 2011 2012F 2013F FY December 2010 2011 2012F 2013F 
          

Revenue 71,507 98,670 113,074 125,821 Fixed Assets 14,190 15,655 16,866 17,951 
EBITDA 5,133 9,717 11,130 12,147 Other LT Assets 26,627 27,644 27,733 27,825 
Depreciation & Amortisation 1,219 1,616 1,789 1,915 Cash/ST Investments 1,037 903 970 936 
Operating Profit (EBIT) 3,914 8,101 9,341 10,232 Other Current Assets 32,923 39,028 42,156 44,611 
Interest (Exp)/Inc 764 2,272 2,090 1,982 Total Assets 74,777 83,230 87,725 91,324 

Associates 24 84 89 92      
One-offs 807 305 0 0 ST Debt 12,080 15,461 15,200 13,885 
Pre-Tax Profit 3,150 5,828 7,251 8,250 Other Current Liabilities 8,861 9,681 10,252 10,856 
Tax 629 192 798 825 LT Debt 25,392 24,306 23,896 21,828 
Minority Interest 479 950 1,020 1,151 Other LT Liabilities 5,209 6,713 5,961 6,337 
Net Profit 2,874 5,075 5,523 6,366 Minority Interest 2,269 2,651 3,671 4,822 
Recurring Net Profit 2,067 4,770 5,523 6,366 Shareholders' Equity 20,967 24,418 28,745 33,595 

     Total Liabilities-Capital 74,777 83,230 87,725 91,324 

Revenue Growth % 3.6 38.0 14.6 11.3      
EBITDA Growth (%) (7.7) 89.3 14.5 9.1 Share Capital (m) 956 956 956 956 
EBIT Growth (%) (12.7) 107.0 15.3 9.5 Gross Debt/(Cash) 37,471 39,766 39,096 35,713 
Net Profit Growth (%) (14.1) 76.6 8.8 15.3 Net Debt/(Cash) 36,434 38,864 38,126 34,777 
Recurring Net Profit Growth (%) (43.5) 130.8 15.8 15.3 Working Capital 24,061 29,347 31,904 33,755 
Tax Rate % 20.0 3.3 11.0 10.0      

          

     

 

     

CASH FLOW (Btmn)      RATES & RATIOS     

FY December 2010 2011 2012F 2013F FY December 2010 2011 2012F 2013F 
          

Profit before taxation 3,150 5,828 7,251 8,250 EBITDA Margin % 7.1 9.8 9.8 9.6 
Depreciation 1,219 1,616 1,789 1,915 Op. Profit Margin % 5.4 8.2 8.2 8.1 
Net interest receipts/(payments) 764 2,272 2,090 1,982 Net Profit Margin % 4.0 5.1 4.9 5.0 
Working capital change (5,529) (5,285) (2,557) (1,851) ROE % 13.8 20.2 18.6 18.0 
Cash tax paid (629) (192) (798) (825) ROA % 5.2 6.4 6.5 7.1 
Others (exceptional items) (1,242) (3,222) (3,110) (3,133) Net Margin Ex. El % 2.9 4.8 4.9 5.0 
Cash flow from operations (2,267) 1,017 4,665 6,337 Dividend Cover (x) 2.4 3.4 3.6 3.9 
Capex  (30,167) (4,104) (3,000) (3,000) Interest Cover (x) 5.1 3.6 4.5 5.2 
Disposal/(purchase) 0 0 0 0 Asset Turnover (x) 1.0 1.2 1.3 1.4 
Others  9 89 0 0 Asset/Debt (x) 1.5 1.5 1.6 1.7 
Cash flow from investing (30,157) (4,015) (3,000) (3,000) Debtors Turn (days) 40.2 37.8 37.0 35.0 
Debt raised/(repaid) 5,183 1,516 (820) 410 Creditors Turn (days) 29.5 34.2 32.0 30.0 
Equity raised/(repaid) 3,902 383 1,020 1,151 Inventory Turn (days) 111.9 107.4 108.0 104.0 
Dividends (paid) (1,996) (1,195) (1,195) (1,516) Net Gearing % 156.8 143.6 117.6 90.5 
Interest payments 764 2,272 2,090 1,982 Debt/ EBITDA (x) 10.0 5.8 5.0 4.4 
Others (764) (2,272) (2,090) (1,982) Debt/ Market Cap (x) 0.8 0.8 0.8 0.8 
Cash flow from financing 7,089 703 (995) 45      

Change in cash (25,335) (2,295) 670 3,383      

     

 

     

Source: Company reports and KELIVE Research estimates 
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THAI IN STITU TE OF DIR ECTORS ASSOC IAT ION  (IOD ) C ORPO R ATE GOVER NAN CE  R EPORT R ATING  2011

ADVA NC B MCL ICC PS ROB INS THRE Sco re  Ra nge Num be r of L ogo De scriptio n
AO T CPN IRPC PS L RS TIP 90 -1 00 Exce llen t
BA FS CSL KBA NK PTT S AT TIPCO 80 -8 9 Very Goo d
BA NP U E ASTW KK PTTAR ** * S C TISCO 70 -7 9 Goo d
BA Y E GCO KTB PTTCH *** S CB TKT 60 -6 9 S atisfacto ry
BB L E RW LPN PTTEP  S CC TMB 50 -5 9 P ass
BCP G RA MMY MCOT QH S E-ED TOP Lo we r than  50 No  logo  given N/A
BK I HEM RA J NM G RATCH S IS *** P TTA R and  PTTCH a re  now PTTGC

ACAP B W G GC LA NNA NINE S&P SP PT THCOM TSTH
AF CENTEL GFPT LH NKI SAB INA SS F THIP TTA
AM ANAH CGS GLOW LO XLEY NOB LE SAM CO SS SC TIC TTW
AM ATA CIM BT HA NA LRH O CC SCCC STA TK TUF
AP CK HM PRO LS T O GC SCG STA NL Y TMT TVO
AS IMAR CM HTC MA CO O ISHI SCSMG STE C TNITY TYM
AS P CPA LL IFEC MA JOR P B SEA FC O SUSCO TNL UA C
AY UD CPF INET MA KRO P G SPF SV I TOG UM I
BE C CSC INTUCH MB K P HA TRA SICCO * SY MC TP C UP
BE CL DEL TA IVL MFC P M SINGER SY NTEC TRC UP OIC
BFIT DEM CO JAS MFE C P R SIRI TAS CO TRT UV
BH DR T KCE MI LL P RA NDA SITHAI TCAP TRU VNT
BIG C DTAC KES T ** MI NT P RG SMT TFD TRUE W ACOAL
BJC DTC KGI MK P T SNC TFI TS C W AVE
BL A E CL KSL MTI P YLON SPA LI THAI TS TE ZMICO
BROOK FORTH KW C NBC S &J SPI
BTS G BX L&E NCH * * KES T is now MB KET,  * SICCO ha s bee n d eliste d

2 S B OL DCC IRC M BAX PHOL SE NA TCP TR
A B RO CK DRACO IRCP M -C HAI PICO SHANG TE AM TTCL
AE ONTS B SBM EAS ON IT M CS PL SIA M TF TTI
AFC B TNC EIC ITD M DX POST SIM AT TGCI TW FP
AG E CC ET ESS O JTS M JD PPM SK R THANA TW Z
AH CFRESH FE JUTHA M OONG PREB SM IT THANI TYC N
AHC CH ARAN FOCUS KA SET M PIC PRECHA SM K TICON UB IS
AI CI FSS KDH M SC PRIN SM M TIW UE C
AIT CITY GEN CO KH NC PTL SP C TK S UO BKH
AJ CM O GFM KK C NEP Q-CON SP G TL UXE UP F
AK R CM R GL KM C NNCL QLT SS T TMD US
AP RINT CN S GLA ND KTC NSI RA SA STA R TNH UT
AP URE CN T GOLD KW H NTV RCI SUC TNPC UV AN
AS CPI GUNK UL KY E NW R RCL SV OA TOP P VAR O
AS K CPL GYT LA LIN O FM RO JNA SW C TP A VIBHA
BA T-3 K CR ANE HFT LE E P AF RP C SY NE X TP AC VNG
BG T CSP HTE CH LHK P AP SAUCE TBS P TP CORP W G
BL AND CSR IFS MA TCH P ATO SCBLIF TCB TP IPL W ORK
BNC CTW ILINK MA TI P DI SCP TCC TP P YUASA
So urce: Tha i Institu te o f D irecto rs ( IOD)  
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