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Closed Price (Bt) 193
Downside risk 11%
Dividend Yield 55F 6%
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Stock Information (daya o 3/ 07 / 2012)

nuﬂmwmﬁﬂu (R1UUN) 4,997.46
nusanzideudiszudn (@ uuimn) 2,955.80
gﬂﬁﬁﬁmﬂ% (um) 1.00
watnaeansRuiiung TaiAndn 100%
PE (X) 16.16
P/BV (X) 23.07
Book Value (1) 11.95
Market Cap. (&1111%) 573,807.40
Free Float (%) 36.22
SAA Consensus (1) 209

Sector Information

P/E (X) 20.84
P/BV (X) 7.06

www.kks.co.th
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Quarterly Comparison

Bt.mn 2Q55F 1Q55 Q-0-Q 2Q54 Y-O-Y 1H55F 1H54 Y-O-Y
Operating revenue (incl IC) 33,810 35,177 -4% 31,110 9% 68,987 62,258 11%
Operating cost (incl IC) 20,022 20,914 -4% 18,936 6% 40,936 37,718 9%
Gross profit 13,788 14,263 -3% 12,174 13% 28,051 24,540 14%
SG&A 2,654 2,556 4% 2,629 1% 5,211 5,149 1%
EBITDA 15,079 15,736 -4% 14,023 8% 30,814 28,390 9%
Depre. & amort'n 3,944 4,029 -2% 4,478 -12% 7,973 8,999 -11%
Operating Profit 11,134 11,707 -5% 9,545 17% 22,841 19,391 18%
Other revenue (expense) 165 228 -28% 180 -8% 393 311 27%
EBIT 11,299 11,935 -5% 9,726 16% 23,234 19,701 18%
Interest expense 285 287 -1% 444 -36% 572 875 -35%
Gain (loss) on Fx. 0 14 nm 11 nm 14 29 -50%
EBT 11,014 11,648 -5% 9,282 19% 22,662 18,826 20%
Income tax 2,534 2,701 -6% 2,755 -8% 5,235 5,647 -7%
Profit (loss) from minorities 30 35 -14% 35 -14% 65 52 26%
Normalised Profit (loss) 8,450 8,912 -5% 6,491 30% 17,362 13,128 32%
Non-recurring items [0] 0 nm -386 nm (0] -771 nm
Net Profit 8,450 8,926 -5% 6,116 38% 17,376 12,385 40%
EPS 2.85 3.01 -5% 2.06 38% 5.86 4.18 40%
Key Financial ratio

Gross profit margin 40.8% 40.5% 39.1% 40.7% 39.4%
SG&A/Sales 7.9% 7.3% 8.5% 7.6% 8.3%

Operating margin 32.9% 33.3% 30.7% 33.1% 31.1%

EBITDA margin 44.6% 44.7% 45.1% 44.7% 45.6%

Net profit margin 25.0% 25.4% 19.7% 25.2% 19.9%

KKS Research Department
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 111,280 126,437 135,683 140,933  Profitability Ratio (%)
Costs of Sales 68,703 76,220 79,660 83,522  Gross Margin 38.3% 39.7% 41.3% 40.7%
Gross profit 42,577 50,217 56,024 57,411  EBITDA Margin 46.8% 39.7% 45.0% 42.9%
SG&A 9,812 11,118 11,754 13,361  EBIT Margin 30.0% 31.6% 33.1% 31.7%
EBIT 33,328 39,917 44,940 44,720 ROE 49.5% 56.3% 86.7% 89.1%
Depre. & amort'n 19,367 17,675 16,729 16,473 ROA 21.1% 25.6% 32.3% 34.3%
EBITDA 52,131 50,217 60,998 60,523 ROCE 53.8% 70.1% 69.2% 70.9%
Interest expense 1,735 1,666 1,588 1,520
Other income 679 887 800 800 Cash Cycle (Days)
Pre-tax profit (loss) 31,593 38,251 43,351 43,200 Collection Days 18 27 25 25
Corporate Tax 9,367 14,365 9,971 8,640 Inventory Days 3 3 4 4
After-tax profit 22,227 23,886 33,381 34,560 Payment Days 17 45 40 36
Extraordinary Items -1,560 -1,542 0 0 Net Cash Cycle Days 5 -15 -10 -7
Minority interest 120 127 131 128
Net profit 20,547 22,218 33,250 34,432  Liquidity Ratio (x)
Norm. net profit 22,110 26,553 33,250 34,432  Current Ratio 0.7 1.1 1.0 0.9

Quick Ratio 0.5 1.1 0.9 0.8
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 12,618 21,887 23,315 20,840  Liability/ Equity 1.35 1.20 1.68 1.60
Current Assets 25,903 33,178 36,105 33,756  Int.-bearing Debt/Equity 0.57 0.00 0.22 0.13
Fixed Assets 71,554 53,494 66,689 66,532 Interest Coverage 19.2 24.0 28.3 29.4
Total Assets 97,457 86,672 102,795 100,287  Debt Service Coverage 1.4 2.6 1.9 0.0
S/T loan 0 0 0 0
Current Portion of Debt 15,883 5,469 5,493 8,493  Percentage Growth (%)
Current Liabilities 35,489 29,734 37,838 37,187  Sales Growth 9% 14% 7% 4%
LT Debt 20,478 16,537 26,418 24,435 EBITDA Growth 13% -4% 21% -1%
Total Liabilities 55,978 47,209 64,427 61,649  Normalized Profit Growth 28% 20% 25% 4%
Paid-up Capital 2,970 2,973 2,970 2,970  Net Profit Growth 20% 8% 50% 4%
Retained Earnings 15,358 13,246 13,446 13,716  EPS Growth 20% 8% 50% 4%
Total Equity 41,480 39,464 38,368 38,638

Per/Share Data (Bt)
Cash Flow Statement EPS 6.93 7.49 11.18 11.58
FY Ended December 2010 2011 2012F 2013F DPS 12.92 8.43 11.18 11.58
Operating Profit 32,764 39,100 44,270 44,050 BV 13.97 13.27 12.92 13.01
Depre./Amortization 19,367 17,675 16,729 16,473 EV 92.99 126.04 195.89 197.07
Change in work's cap -6,930 -8,559 -7,351 -5,123
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 45,224 48,216 53,697 55,450 PE 12.42 19.23 17.26 16.66
CAPEX -5,200 -10,000 -10,000 -15,000 P/BV 6.16 10.85 14.94 14.84
Free cash flows 40,024 38,216 43,697 40,450 EV/EBITDA 5.30 6.59 9.54 9.67
New shares issued 0 0 0 0 Dividend yield (%) 15.0% 5.9% 5.8% 6.0%
Net financing cash flows -53,235 -38,726 -38,743 -42,925
Net cash flows 10,452 18,361 23,315 20,840

N1 : Jayausen / KKS Ussanmnts
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