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PE (X) n.a.
P/BV (X) 0.94
Book Value (1) 3.13
Market Cap. (1%1%) 1,385.53
Free Float (%) 21.79
SAA Consensus (1) n.a.
Sector Information
P/E (X) 22.06
P/BV (X) 1.83
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Fair Value’'s5 (Bt) 3.80
Closed Price (Bt) 2.94

Up side Gain 29%
Dividend Yield 55F 7%
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Profit & Loss Financial Ratio
FY Ended December 2009 2010 2011 2012F FY Ended December 2009 2010 2011 2012F
Sales 1,304 1,445 1,133 1,426  Profitability Ratio (%)
Costs of Sales 994 1,079 907 1,110  Gross Margin 23.8 25.4 20.0 221
Gross profit 310 366 226 315 EBITDA Margin 20.1 20.9 7.2 20.4
SG&A 178 184 296 189  EBIT Margin 13.5 13.8 -3.8 10.6
Other income 44 18 27 110 ROE 8.1 8.5 -4.2 8.4
EBIT 176 200 (43) 151 ROA 7.0 7.2 -3.4 6.6
Depre. & amort'n 85 102 124 140
EBITDA 261 302 81 291
Interest expense 1 2 5 10 Cash Cycle (Days)
Pre-tax profit (loss) 175 198 (48) 142  Collection Days 86 60 61 44
Corporate Tax 44 59 17 17  Inventory Days 254 230 259 224
After-tax profit 131 139 (66) 124  Payment Days 35 36 50 48
Extraordinary Items 0 0 (105) 0 Net Cash Cycle Days 305 254 270 220
Minority interest 0 0 0 0
Net profit 131 139 (66) 124  Liquidity Ratio (x)
Norm. net profit 131 139 39 124  Current Ratio 5.2 3.9 2.6 2.7

Quick Ratio 1.9 1.3 0.7 0.7
Balance Sheet
FY Ended December 2009 2010 2011 2012F Leverage Ratios (x)
Cash & ST Investments 130 89 59 35  Liability/ Equity 0.1 0.2 0.2 0.3
Current Assets 1,087 1,045 842 1,023  Int.-bearing Debt/Equity 0.0 0.0 0.1 0.1
Fixed Assets 780 956 997 913 Interest Coverage 146.6 117.0 (8.2) 15.7
Total Assets 1,867 2,001 1,839 1,937 Debt Service Coverage 0.0 0.2 2.2 0.7
S/T loan 6 5 136 150
Current Portion of Debt 0 5 41 55 Percentage Growth (%)
Current Liabilities 208 268 319 379  Sales Growth (10.6) 10.8 (21.6) 25.8
LT Debt 6 55 2 0 EBITDA Growth (8.4) 15.7 (73.2) 259.5
Total Liabilities 239 348 365 434  Normalized Profit Growth (8.9) 6.5 (71.9) 217.7
Paid-up Capital 469 470 471 473  Net Profit Growth (8.9) 6.5 n.m. n.m.
Retained Earnings 515 539 357 382 EPS Growth (18.4) 6.5 n.m. n.m.
Total Equity 1,628 1,653 1,475 1,503

Per/Share Data (Bt)
Cash Flow Statement EPS 0.28 0.30 (0.14) 0.26
FY Ended December 2009 2010 2011 2012F DPS 0.25 0.25 0.05 0.21
Net Profit 131 139 (66) 124 BV 3.47 3.52 3.13 3.18
Depre./Amortization 85 102 124 140
Change in work's cap (150) (103) (254) 121
Operating Cash Flow 383 310 182 77  Multiplier (x)
CAPEX (201) (251) (228) (50) PE 10.6 9.9 -21.0 11.2
Free cash flows 181 59 (46) 27 PBV 0.8 0.8 0.9 0.9
New shares issued 0 1 2 2 Dividend yield (%) 8.5 8.5 1.7 7.2
Net financing cash flows (137) (60) 19 (71)
Net cash flows 45 (31) (29) (24)
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Corporate Governance
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