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nuaanziden (Fuum) 1,026.00
nuannzidaudiszuga (§1uunmn) 882.65
gﬂﬁﬁﬁmﬂ% (um) 1.00
wetnaeansRuiiung Taifinndn 50%
PE (X) 18.01
P/BV (X) 3.01
Book Value (1) 1.37
Market Cap. (A1%1%) 3,654.19
Free Float (%) 42.55
SAA Consensus (1) 4.65
Sector Information

P/E (X) 21.67
P/BV (X) 4.58
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Fair Value’'s5 (Bt) 5.00
Closed Price (Bt) 4.14
Upside Gain 21%
Dividend Yield 55F 5%
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 2,896 2,729 3,004 3,462  Profitability Ratio (%)
Costs of Sales 1,968 1,853 2,108 2,404  Gross Margin 32.1 32.1 29.8 30.6
Gross profit 928 876 896 1,058 EBITDA Margin 24.5 14.8 19.8 26.5
SG&A 551 592 617 657 EBIT Margin 13.8 11.7 10.5 12.6
Other income 22 36 35 35 ROE 447 20.6 17.4 22.7
EBIT 400 320 314 436 ROA 194 12.2 11.3 14.8
Depre. & amort'n 310 85 280 480
EBITDA 710 405 594 916
Interest expense 14 3 4 4  Cash Cycle (Days)
Pre-tax profit (loss) 386 317 310 432  Collection Days 62 74 79 77
Corporate Tax 59 97 84 117  Inventory Days 9 9 7 7
After-tax profit 326 220 227 316  Payment Days 38 42 42 41
Extraordinary ltems 0 0 0 0 Net Cash Cycle Days 33 41 44 43
Minority interest (10) (10) (10) (10)
Net profit 317 209 217 306 Liquidity Ratio (x)
Norm. net profit 317 209 217 306 Current Ratio 1.8 1.8 1.8 2.2

Quick Ratio 1.7 1.8 1.7 2.1
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 368 286 65 335 Liability/ Equity 0.8 0.6 0.5 0.5
Current Assets 1,174 1,215 1,160 1,492  Int.-bearing Debt/Equity 0.0 0.0 0.1 0.0
Fixed Assets 383 658 786 706 Interest Coverage 28.7 118.0 83.8 116.3
Total Assets 1,558 1,873 1,946 2,198 Debt Service Coverage 0.0 0.0 0.1 0.1
S/T loan 0 0 50 50
Current Portion of Debt 24 2 10 10  Percentage Growth (%)
Current Liabilities 664 665 650 688 Sales Growth 33.2 (5.8) 10.1 15.3
LT Debt 4 11 10 10 EBITDA Growth 238.2 (42.9) 46.7 54.2
Total Liabilities 670 698 687 737  Normalized Profit Growth 318.9 (33.9) 3.4 41.2
Paid-up Capital 708 883 883 925  Net Profit Growth 318.9 (33.9) 3.4 41.2
Retained Earnings 176 165 220 326 EPS Growth 317.0 (41.7) 2.0 34.8
Total Equity 888 1,175 1,260 1,460

Per/Share Data (Bt)
Cash Flow Statement EPS 0.45 0.24 0.25 0.33
FY Ended December 2010 2011 2012F 2013F DPS 0.15 0.15 0.20 0.25
Net Profit 317 209 217 306 BV 1.25 1.31 1.41 1.56
Depre./Amortization 310 85 280 480
Change in work's cap 591 40 (40) 293
Operating Cash Flow 771 237 258 775  Multiplier (x)
CAPEX (93) (356) (400) (400) PE 9.2 17.2 16.9 12.5
Free cash flows 678 (119) (142) 375 P/BV 3.3 3.1 2.9 2.6
New shares issued 8 175 0 42  Dividend yield (%) 3.6 3.6 4.8 6.0
Net financing cash flows (437) 38 (76) (105)
Net cash flows 256 (82) (217) 270
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