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AP – Summary Earnings Table 
FYE: Mar 31 (Btmn) 2009 2010 2011F 2012F 2013F 
Revenue 12,628 13,840 13,643 15,139 17,466 
EBITDA 2,864 3,140 2,504 2,644 3,221 
Recurring Net Profit 1,926 2,122 1,472 1,859 2,409 
Recurring Basic EPS (Bt) 0.82 0.75 0.52 0.66 0.86 
EPS growth (%) 14.7 15.3 (45) 27.1 29.5 
DPS (Bt) 0.33 0.18 0.21 0.26 0.34 
      
PER 6.42 5.57 10.21 8.04 6.21 
EV/EBITDA (x) 4.65 4.71 7.06 6.55 5.05 
Div Yield (%) 6.23 3.41 3.92 4.98 6.45 
P/BV(x) 1.54 1.31 1.35 1.21 1.07 
      
Net Gearing (%) 118 99 112 92 73 
ROE (%) 24.0 23.4 13.3 15.1 17.3 
ROA (%) 11.1 9.9 6.7 8.0 9.8 

Source: Company reports and KELIVE Research estimates

JA�� (unchanged) 
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Table 1: AP – Consolidated financial results 

 4Q11F  4Q10   % yoy  3Q11  % qoq  2010 2011F % Change  
Sales 2,814 4,179 -33% 4,572 -38% 13,840 13,643 -1.4% 
Costs of Sales (1,764) (2,405) -27% (2,810) -37% (8,602) (8,522) -0.9% 
Gross Profit 1,049 1,774 -41% 1,762 -40% 5,238 5,121 -2.2% 
SG&A Expense (591) (874) -32% (771) -23% (2,125) (2,653) 24.8% 
EBIT 459 900 -49% 991 -54% 3,113 2,468 -20.7% 
Depreciation Expense 6 8 -20% 11 -44% 27 36 32.2% 
EBITDA 465 908 -49% 1,002 -54% 3,140 2,504 -20.3% 
Interest Expense (49) (18) 175% (36) 35% (103) (203) 98.2% 
Other Income (Expense) 15 13 10% 9 56% 90 50 -44.3% 
Pre-tax Profit 425 896 -53% 964 -56% 3,091 2,312 -25.2% 
Corporate Tax (144) (284) -49% (361) -60% (977) (848) -13.2% 
Pre-exceptional Profit 280 612 -54% 603 -54% 2,114 1,465 -30.7% 
Extraordinary Items 0 1 -100% (28) -100% 115 (2) -101.6% 
Minority Interest 1 0 906% (0) n/a    (2) 0 n/a 
Net Profit 281 613 -54% 575 -51% 2,228 1,463 -34.3% 
Normalized Profit 281 612 -54% 603 -53% 2,112 1,465 -30.6% 
EPS (Bt) 0.10 0.26 -62% 0.20 -51% 0.95 0.52 -45.5% 
Financial Ratio         
Gross Margin (%) 37.3% 42.4%  38.5%     
EBIT Margin (%) 16.3% 21.5%  21.7%     
EBITDA Margin (%) 16.5% 21.7%  21.9%     
Net Margin (%) 10.0% 14.7%  12.6%     

Source: Company reports 
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INCOME STATEMENT (Btmn)      BALANCE SHEET (Btmn)     

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

Revenue 13,840 13,643 15,139 17,466 Fixed Assets 893 788 818 852 
EBITDA 2,864 3,140 2,504 2,644 Other LT Assets 581 245 272 313 
Depreciation & Amortisation 27 36 25 25 Cash/ST Investments 355 568 555 1,280 
Operating Profit (EBIT) 3,113 2,468 2,619 3,196 Other Current Assets 1,510 1,091 1,241 1,485 

Interest (Exp)/Inc (103) (203) (180) (180) Total Assets 24,114 24,396 25,531 26,386 

Associates 9 7 0 0      
One-offs 106 (9) 0 0 ST Debt 1,634 125 125 125 
Pre-Tax Profit 2,114 1,465 1,857 2,406 Other Current Liabilities 89 97 108 124 
Tax (977) (848) (619) (659) LT Debt 6,807 8,314 7,370 6,515 
Minority Interest (2) 0 2 2 Other LT Liabilities 285 271 301 347 
Net Profit 2,228 1,463 1,859 2,409 Minority Interest (2) 0 2 2 

Recurring Net Profit 2,122 1,472 1,859 2,409 Shareholders' Equity 9,514 11,023 12,297 13,962 

     Total Liabilities-Capital 24,114 24,396 25,531 26,386 

Revenue Growth % 9.6 (1.4) 11.0 15.4      
EBITDA Growth (%) 9.6 (20.3) 5.6 21.8 Share Capital (m) 2,383 2,813 2,813 2,813 
EBIT Growth (%) 9.5 (20.7) 6.1 22.0 Gross Debt/(Cash) 2,723 3,345 2,977 2,645 
Net Profit Growth (%) 15.6 (34.3) 27.1 29.5 Net Debt/(Cash) (936) 730 1,145 1,773 

Recurring Net Profit Growth (%) 10.1 (30.6) 26.3 29.5 Working Capital 15,713 18,822 19,153 19,977 

Tax Rate % 46.2 57.9 33.3 27.4      

          

     

 

     

CASH FLOW (Btmn)      RATES & RATIOS     

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

Profit before taxation 2,114 1,465 1,857 2,406 EBITDA Margin % 22.7 18.4 17.5 18.4 
Depreciation 27 36 25 25 Op. Profit Margin % 22.5 18.1 17.3 18.3 
Net interest receipts/(payments) (103) (203) (180) (180) Net Profit Margin % 16.1 10.7 12.3 13.8 
Working capital change (2,529) (548) (124) 103 ROE % 23.4 13.3 15.1 17.3 
Cash tax paid (977) (848) (619) (659) ROA % 9.9 6.7 8.0 9.8 
Others (exceptional items) 976 1,050 801 841 Net Margin Ex. El % 15.3 10.8 12.3 13.8 
Cash flow from operations (491) 951 1,761 2,537 Dividend Cover (x) 5.3 2.5 2.5 2.5 
Capex  (74) 26 (36) (26) Interest Cover (x) 30.6 12.3 14.7 17.9 
Disposal/(purchase) 0 (18) 0 0 Asset Turnover (x) 0.6 0.6 0.6 0.7 
Others  (532) (276) 8 8 Asset/Debt (x) 2.3 2.4 2.8 3.3 
Cash flow from investing (606) (267) (28) (18) Debtors Turn (days) 18.9 25.0 25.0 20.3 
Debt raised/(repaid) (394) 991 (60) (50) Creditors Turn (days) 0.2 0.2 1.4 2.5 
Equity raised/(repaid) 9 469 0 0 Inventory Turn (days) 655.9 786.7 925.2 825.7 
Dividends (paid) (771) (423) (585) (744) Net Gearing % 98.90 112.12 92.07 73.10 
Interest payments (103) (203) (180) (180) Debt/ EBITDA (x) 4.65 5.34 5.00 3.86 
Others 2,542 (1,305) (918) (818) Debt/ Market Cap (x) 1.25 0.95 0.94 0.88 
Cash flow from financing 1,284 (471) (1,743) (1,792)      

Change in cash (1,353) 213 (13) 725      

     

 

     

Source: Company reports and KELIVE Research estimates 
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