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PE (X) 13.89
P/BV (X) 2.16
Book Value (1) 7.98
Market Cap. (A1411%) 38,002
Free Float (%) 25.90
SAA Consensus (11%) 16.64
Sector Information
P/E (X) 19.23
P/BV (X) 1.90
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Sector : Property
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Fair Value's5 (Bt) 17.60
Closed Price (Bt) 17.20
Upside Gain 2.3%
Dividend Yield 55F 2.7%
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Quarterly Comparison Q1/55 Q2/55F QoQ Q2/54  YoY 1H54 1H55F YoY
Bt.mn

Sale 4,655 6,780 46% 6,724 1% 12,146 11,435 -6%
Cost of sales 3,003 4,390 46% 4,189 5% 7,478 7,393 -1%
Gross Profit 1,652 2,390 45% 2,535 -6% 4,668 4,042 -13%
SG&A 837 1,187 42% 1,245 -5% 2,448 2,023 -17%
EBIT 815 1,203 48% 1,290 -7% 2,220 2,019 -9%
Depreciation& Amort e 79 3% 75 5% 144 156 9%
EBITDA 892 1,282 44% 1,365 -6% 2,364 2,175 -8%
Interest Expense 61 62 2% 32 92% 45 123 173%
Income Tax 142 245 73% 325 -24% 539 387 -28%
Net profit(loss) 632 910 44% 988 -8% 1,719 1,542 -10%
EPS( un/viu) 0.28 0.41 44% 045 -37% 0.78 0.69 -11%
Gross Profit Margin% 35.5% 35.3% 37.7% 38.4% 35.3%

EBIT Margin% 17.5% 17.8% 19.2% 18.3% 17.7%

EBITDA Margin% 19.2% 18.9% 20.3% 19.5% 19.0%

Net profit Margin % 13.6% 13.4% 14.7% 14.2% 13.5%
SG&A/Sale% 18.0% 17.5% 18.5% 20.2% 17.7%

=3 o d o [ o v $ a i o ' ) o o
4 Andhauleefidnguseasdialidnaauldiliudayalsznaunsandulaluvanning  ddaRarsanandayaiillamesassisaudy  wezlumsaamsalaadqanii
andayaiifagiavan Inansiianziuannindianaazinalilufiamadieatuviansaiuduiunanningiiinsinszitls duiu dnamuadslddansugialdunmsamu nsih

lof4



us¥nnannswe Daily Stock
INgsGUIAU 9INa

KIATNAKIN SECURITIES COMPANY LIMITED

10 July 2012

& o

ganang 1H55 Bnle 41% Aaailnuniang

PS famsdatieentnemesd 2555 HiAnme 2.9 viludwuw Inefloenangszuing
1H85 $1& 41% teaiiimanersesn 1.2 wiuduum safluaasingeane s
wiantnvien Tnatennznisiulnaesdudmindiand dendldieds 1.5 Wuduwm fuann
{Bou w.a 55 31 Q255 Guiluenanelunnzlndn 7 Wudiunm eehdlsimaie iy

o

fiudaaipeaiuaestinen PS Huanwnaninlafareaindi 28% anvsndiuan 1) annsdlaso

Py '

Fum luiftieandn e 14 Ta2enng anush 1H54 Easiane 30 TAaN7 2) NansENUTIaNh
nlaanrnely Q1/55 f912aafa IANATNLRATNEdYUNWARYNT] (2H55) AufuaINnLe

FnAuA U aZN139ANANIINNNNITINATALNELIEIARATSE

UsuAuusiniy “9a” Ass1ATlANIzaN 17.60 LN

HANIAHBWTNATWINYeY PSS faagluadiuaanuieeesn  Asiuenian
dsznnunissaléaes] 2555 #1 2.5 nluduum uazinlegndi 3.3 Wuduwm an Backlog
Tuile 319 3.4 ulugwum daflundniseiuipsie PS lunisfuisalalull 2555 atnglafinn
BIAIATILHUNNTISERATIEAINNs e FuA TuileNidag ns TTaqiTi 910 5.5 wiluguum

v o ! o o 1 k70 k% dl QI 49( =2
a1agfusenasusiaaaInnsalunisininle anenldane uasFunuiingy soufsununig
\asaduAlud 8nndn 35 Tasen1si 2H55 T9E9AIFBITEAAMNTAIALTDILLUAINGTT 131A
IAMMNNZANANT 17.60 U (61989 APER 12 i) Apanetiunanallls 47 amnadiju 1%

HAaRALLNY Dividend Yield 2%

o & o o & o 4 o @) o o o 5 a i o ' ) o o
sranuatiuil  anihlulaeddnguszasAiialiinamuldidludayasznaumsandulalunanning  dolaRarsanantayaddlawesasssugy  wazilunismanisalaasganiin
andayaiifagiavan Inansiianziuannindianaazinalilufiamadieatuviansaiuduiunanningiiinsinszitls duiu dnamuadslddansugialdunmsamu nsih
dayailsnglulanasiilidasiaunuiaunsdanlilvhd viadauilas udle wiaiianaswaunsassuruasiaslafuanaiueananidinnay 20f4



uSynrannSwe Daily Stock
IngsaunAu »Ina

KIATNAKIN SECURITIES COMPANY LIMITED

10 July 2012

amsdIsufisunalsznaunsaneil

Profit & Loss Financial Ratio

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

Sales 23,307 23,263 25,250 28,280 Profitability Ratio (%)

Costs of Sales 14,561 14,724 16,286 18,071 Gross Margin 37.5 36.7 35.5 36.1

Gross profit 8,746 8,538 8,964 10,209 EBITDA Margin 20.4 18.2 18.5 18.8

SG&A 4,243 4,654 4,671 5,288 EBIT Margin 19.3 16.7 17.0 17.4

EBIT 4,503 3,884 4,293 4,921 ROE 247 17.6 18.4 18.6

Depre. & amort'n 246 339 373 392 ROA 13.2 7.5 7.4 7.4

EBITDA 4,750 4,224 4,666 5,313 ROCE 18.4 13.8 13.4 14.1

Interest expense 67 137 200 220

Other income 100 159 160 160 Cash Cycle (Days)

Pre-tax profit (loss) 4,536 3,906 4,252 4,858 Collection Days 0.5 1.0 1.5 2.5

Corporate Tax 1,048 1,071 927 1,059 Inventory Days 515 794 871 903

After-tax profit 3,488 2,835 3,325 3,799 Payment Days 52 55 35 35

Extraordinary Items 0 0 0 0 Net Cash Cycle Days 464 740 838 871

Minority interest -0 -0 -0 -0

Net profit 3,488 2,835 3,325 3,799 Liquidity Ratio (x)

Norm. net profit 3,488 2,835 3,325 3,799 Current Ratio 3.2 2.8 2.7 2.6
Quick Ratio 0.2 0.1 0.1 0.1

Balance Sheet

FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)

Cash & ST 1,630 2,031 2,421 1,230 Liability/ Equity 1.2 1.5 1.5 1.5
Current Assets 31,358 38,916 44,839 50,011 Int.-bearing Debt /Equity 0.6 0.6 0.7 0.6
Fixed Assets 2,733 3,066 3,636 4,312 Interest Coverage 67.1 28.3 21.5 22.4
Total Assets 34,091 41,982 48,476 54,323 Debt Service Coverage 2.7 4.0 4.3 4.2
S/T loan 3,501 5,988 7,485 9,356

Current Portion of 500 1,838 2,298 2,873 Percentage

Current Liabilities 9,671 13,826 16,383 19,489 Sales Growth 23% 0% 9% 12%
LT Debt 9,000 7,500 9,000 9,000 EBITDA Growth -5% -11% 10% 14%
Total Liabilities 18,828 24,986 29,291 32,657 Normalized Profit -4% -19% 17% 14%
Paid-up Capital 2,207 2,209 2,270 2,320 Net Profit Growth -4% -19% 17% 14%
Retained Earnings 11,503 13,234 15,362 17,793 EPS Growth -4% -19% 17% 14%
Total Equity 15,263 16,996 19,185 21,666

Per/Share Data (Bt)

Cash Flow EPS 1.58 1.27 1.46 1.64
FY Ended December 2010 2011 2012F 2013F DPS 0.55 0.40 0.47 0.55
Net Profit 3,488 2,835 3,325 3,799 BV 6.92 7.63 8.45 9.34
Depre ./Amortization 246 339 373 392 EV 26.29 21.80 28.84 31.39
Change in work 's cap -4,307 -9,671 -13,826 -16,383

Other non-cash items 0 -2 -2 -2 Multiplier (x)

Operating Cash -9,915 -4,151 586 3,151 PE 10.2 13.9 1.7 10.5
CAPEX -752 -1,064 -1,074 -1,106 P/BV 2.9 2.3 2.0 1.8
Free cash flows 13,491 8,261 7,627 6,929 EV/EBITDA 12.2 115 14.0 13.7
New shares issued 0 22 41 50 Dividend yield (%) 3.2 2.3 2.7 3.2
flows 9,519 5,256 -7,023 -3,405

Net cash flows 846 1,439 837 998
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Disclaimer (Fundamental Report)
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Corporate Governance
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