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Stock Information

Nusanziden (Fruum) 20,400.28
nusanzidaudiszuda @uum) 20,400.28
waAAns s (L) 10.00
wlgtnaansRuiiung Timndn 25%

wparinlsgna
PE (X) 8.86
P/BV (X) 1.89
Book Value (11%) 44.20
Market Cap. (&1111%) 146,882.01
Free Float (%) 49.94
SAA Consensus (1) 77.54

Sector Information

P/E (X) 10.18
P/BV (X) 1.99
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TOP

(Thai oil PCL.)
Sector : Energy & Utilities
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Fair Value’'55 (Bt) 70.00
Closed Price (Bt) 72.00
Down-side Risk -2.78%
Dividend Yield 55F 3.13%
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Profit & Loss

Financial Ratio
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FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 318,391 446,241 400,022 407,886  Profitability Ratio (%)
Costs of Sales 307,903 423,307 382,951 390,758  Gross Margin 3.29 5.14 4.27 4.20
Gross profit 10,488 22,933 17,071 17,128 EBITDA Margin 4.64 6.07 4.75 4.70
SG&A 2,380 2,460 2,800 2,447  EBIT Margin 2.55 4.59 3.57 3.60
EBIT 8,108 20,474 14,271 14,681 ROE 11.85 17.47 13.15 13.27
Depre. & amort'n 6,662 6,604 4,715 4507 ROA 6.09 9.58 7.16 7.67
EBITDA 14,770 27,078 18,986 19,188 ROCE 7.68 11.88 9.46 10.79
Interest expense 1,796 2,126 2,249 1,975
Other income 2,634 2,532 2,000 2,039 Cash Cycle (Days)
Pre-tax profit (loss) 8,874 20,916 14,023 14,745  Collection Days 29.00 29.00 25.00 25.00
Corporate Tax 3,035 5,274 2,164 1,769  Inventory Days 40.00 40.00 27.00 27.00
After-tax profit 5,839 15,642 11,859 12,976  Payment Days 27.00 27.00 22.00 22.00
Extraordinary ltems 604 -352 0 0 Net Cash Cycle Days 42.00 42.00 30.00 30.00
Minority interest 209 354 0 0
Net profit 8,956 14,853 11,859 12,976  Liquidity Ratio (x)
Norm. net profit 5,629 15,288 11,859 12,976  Current Ratio 2.73 3.13 2.68 2.30

Quick Ratio 1.52 1.86 1.89 1.65
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 14,032 19,292 36,859 41,974  Liability/ Equity 0.95 0.82 0.84 0.73
Current Assets 74,724 84,149 96,960 103,277  Int.-bearing Debt/Equity 0.58 0.54 0.44 0.36
Fixed Assets 72,424 70,938 68,574 65,895 Interest Coverage 4.51 9.63 6.35 7.43
Total Assets 147,148 155,087 165,534 169,172  Debt Service Coverage 3.44 3.75 2.73 1.29
S/T loan 460 615 0 0
Current Portion of Debt 2,502 5,103 4,714 12,850 Percentage Growth (%)
Current Liabilities 27,374 26,900 36,117 44,887  Sales Growth 12.06 40.16 -10.36 1.97
LT Debt 41,062 39,970 35,256 22,406 EBITDA Growth -27.04 83.33 -29.88 1.06
Total Liabilities 71,577 70,053 75,373 71,372  Normalized Profit Growth -48.10 171.57 -22.43 9.42
Paid-up Capital 20,400 20,400 20,400 20,400  Net Profit Growth -25.74 65.84 -20.16 9.42
Retained Earnings 45,128 54,474 59,601 67,240 EPS Growth -25.74 65.84 -20.16 9.42
Total Equity 75,570 85,034 90,161 97,800

Per/Share Data (Bt)
Cash Flow Statement EPS 4.39 7.28 5.81 6.36
FY Ended December 2010 2011 2012F 2013F DPS 2.00 3.30 2.25 2.25
Net Profit 8,956 14,853 11,859 12,976 BV 37.04 41.68 44.20 47.94
Depre./Amortization 6,662 6,604 4,715 4507 EV 105.09 104.34 106.95 104.99
Change in work's cap -5,222 -12,871 16,139 -568
Other non-cash items 18,758 30,473 0 0  Multiplier (x)
Operating Cash Flow 13,536 17,602 32,713 16,915 PE 16.40 9.89 12.39 11.32
CAPEX -3,222 -3,853 -2,220 -1,750 P/BV 1.94 1.73 1.63 1.50
Free cash flows 10,314 13,749 30,493 15,165 EV/EBITDA 14.51 7.86 11.49 11.16
New shares issued 0 0 0 0 Dividend yield (%) 2.78 4.58 3.13 3.13
Net financing cash flows -4,907 -7,110 -12,450 -10,051
Net cash flows 4,599 4,912 18,730 5114
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