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50 1891 legns
PE (X) 7.98
P/BV (X) 2.44
Book Value (11%) 380.89
Market Cap. (§1%117m) 171,201.15
Free Float (%) 83.64
SAA Consensus (11%) 771.44
Sector Information
P/E (X) 10.77
P/BV (X) 1.96
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Fair Value’'s5 (Bt) 754.00
Closed Price (Bt) 630.00
Upside Gain 19.63%
Dividend Yield 55F 3.02%
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 65,285 112,404 118,551 126,051  Profitability Ratio (%)
Costs of Sales 38,511 62,960 67,558 73,229  Gross Margin 41.01 43.99 43.01 41.90
Gross profit 26,774 49,444 50,992 52,821  EBITDA Margin 18.36 25.65 23.04 21.29
SG&A 10,434 15,477 15,412 17,017  EBIT Margin 14.42 20.10 20.01 18.40
EBIT 9,415 22,597 23,726 23,199 ROE 35.69 22.63 14.45 13.71
Depre. & amort'n 2,574 6,230 3,594 3,633 ROA 12.85 8.92 6.88 7.02
EBITDA 11,989 28,827 27,319 26,833 ROCE 16.09 11.55 7.93 8.04
Interest expense 1,975 3,396 3,145 2,973
Other income 1,996 1,322 913 1,786 Cash Cycle (Days)
Pre-tax profit (loss) 15,5653 22,462 25,473 26,212  Collection Days 38 34 31 29
Corporate Tax 3,733 8,506 4,916 3,962 Inventory Days 38 34 30 28
After-tax profit 11,821 13,956 20,557 22,250 Payment Days 29 21 9 9
Extraordinary ltems 14,837 7,932 0 0 Net Cash Cycle Days 48 47 53 48
Minority interest 1,964 5,338 5,605 5,728
Net profit 24,880 20,060 14,952 16,522  Liquidity Ratio (x)
Norm. net profit 9,856 8,618 14,952 16,522  Current Ratio 1.79 1.67 4.76 5.26

Quick Ratio 1.62 1.51 4.55 5.05
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 16,980 29,523 104,553 122,389  Liability/ Equity 1.78 1.54 1.10 0.95
Current Assets 42,454 62,625 128,197 146,299  Int.-bearing Debt/Equity 1.30 1.07 0.82 0.70
Fixed Assets 151,144 162,386 89,108 89,032 Interest Coverage 4.77 6.65 7.54 7.80
Total Assets 193,598 225,010 217,304 235,331  Debt Service Coverage 1.92 3.21 8.69 9.02
S/T loan 1,387 4,257 0 0
Current Portion of Debt 4,282 5,573 0 0 Percentage Growth (%)
Current Liabilities 23,674 37,605 26,947 27,836  Sales Growth 12.82 7217 5.47 6.33
LT Debt 84,933 84,955 84,955 84,955 EBITDA Growth -23.69 140.45 -5.23 -1.78
Total Liabilities 123,885 136,355 113,799 114,808 Normalized Profit Growth -16.69 -12.56 73.50 10.50
Paid-up Capital 2,717 2,717 2,717 2,717  Net Profit Growth 74.85 -19.37 -25.46 10.50
Retained Earnings 48,577 63,547 72,792 84,081 EPS Growth 74.85 -19.37 -25.46 10.50
Total Equity 69,714 88,656 103,506 120,523

Per/Share Data (Bt)
Cash Flow Statement EPS 91.56 73.82 55.02 60.80
FY Ended December 2010 2011 2012F 2013F DPS 21.00 21.00 19.00 21.00
Net Profit 24,880 20,060 14,952 16,522 BV 256.54 326.24 380.89 443.51
Depre./Amortization 2,574 6,230 3,594 3,633 EV 853.40 853.13 494.02 432.10
Change in work's cap -2,818 -4,036 8,629 623
Other non-cash items -23,382 -926 5,605 5,728  Multiplier (x)
Operating Cash Flow 1,254 21,328 32,780 26,507 PE 6.88 8.53 11.45 10.36
CAPEX -76,150 -22,624 -2,800 -2,800 P/BV 2.46 1.93 1.65 1.42
Free cash flows -74,895 -1,296 29,980 23,707 EV/EBITDA 12.81 7.54 4.29 3.78
New shares issued 0 0 0 0 Dividend yield (%) 3.33 3.33 3.02 3.33
Net financing cash flows 43,032 -7,733 -15,536 -5,233
Net cash flows -5,327 12,177 75,030 17,836
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