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P/E (X) 20.19
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Closed Price (Bt) 5.95
Upside Gain 17.65%
Dividend Yield 55F 0.82%
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 2,819 5,244 7,854 9,563  Profitability Ratio (%)
Costs of Sales 2,433 4,593 6,810 8,289  Gross Margin 13.69 12.42 13.29 13.33
Gross profit 386 651 1,044 1,275 EBITDA Margin 6.86 7.39 7.04 6.74
SG&A 224 296 550 669 EBIT Margin 5.76 6.79 6.29 6.33
EBIT 162 356 494 605 ROE 24.95 22.98 26.07 24.98
Depre. & amort'n 31 32 59 39 ROA 5.71 8.20 8.46 9.22
EBITDA 193 388 553 644 ROCE 20.54 19.01 16.98 17.67
Interest expense 28 57 63 71
Other income 11 12 17 21  Cash Cycle (Days)
Pre-tax profit (loss) 145 310 448 556  Collection Days 49.52 40.07 20.00 20.00
Corporate Tax 28 68 90 111 Inventory Days 189.21 117.84 70.00 70.00
After-tax profit 117 243 358 444  Payment Days 23.65 16.72 28.00 30.00
Extraordinary ltems 0 0 0 0 Net Cash Cycle Days 262.38 174.62 118.00 120.00
Minority interest 0 0 0 0
Net profit 127 260 358 444  Liquidity Ratio (x)
Norm. net profit 117 243 358 444  Current Ratio 1.08 1.32 1.63 1.72

Quick Ratio 0.29 0.49 1.00 1.02
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 26 251 1,619 1,730 Liability/ Equity 3.37 1.80 2.08 1.71
Current Assets 1,742 2,377 3,437 3,939  Int.-bearing Debt/Equity 297 1.54 1.61 1.25
Fixed Assets 483 799 799 880 Interest Coverage 5.80 6.24 7.78 8.53
Total Assets 2,225 3,177 4,236 4,819 Debt Service Coverage 5.90 4.35 8.71 9.08
S/T loan 1,400 1,482 1,482 1,482
Current Portion of Debt 5 32 0 0 Percentage Growth (%)
Current Liabilities 1,606 1,799 2,114 2,292  Sales Growth 31.20 86.05 49.77 21.76
LT Debt 109 236 736 736  EBITDA Growth 81.54 100.6 42.63 16.50
Total Liabilities 1,715 2,043 2,861 3,040 Normalized Profit Growth 383.3 107.9 47.69 23.98
Paid-up Capital 140 206 206 206  Net Profit Growth 1,138 104.9 37.64 23.98
Retained Earnings 188 418 660 1,064 EPS Growth 1,138 -65.17 -65.59 23.98
Total Equity 510 1,134 1,375 1,779

Per/Share Data (Bt)
Cash Flow Statement EPS 0.91 0.32 0.11 0.13
FY Ended December 2010 2011 2012F 2013F DPS 0.41 0.14 0.05 0.06
Net Profit 127 260 358 444 BV 3.64 1.38 1.67 2.16
Depre./Amortization 31 32 59 39 EV 18.20 8.43 9.42 9.64
Change in work's cap -369 -344 657 -214
Other non-cash items -15 19 0 0  Multiplier (x)
Operating Cash Flow -226 -33 1,074 269 PE 6.55 18.81 54.67 44.10
CAPEX -178 -345 -100 -100 P/BV 1.63 4.32 3.56 2.75
Free cash flows -404 -377 974 169 EV/EBITDA 0.09 0.02 0.02 0.01
New shares issued 0 0 0 0 Dividend yield (%) 6.87 2.39 0.82 1.02
Net financing cash flows 442 590 351 -40
Net cash flows 0 224 1,369 111
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