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Revenue 11,507 12,472 14,214 15,718 17,156

Growth (20) 4.6%0 8.4%0 14.0%0 10.6%0 9.1%6

Net Profit 1,068 1,163 1,203 561 o954
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nuttapon@aira.co.th Dividend 0.25 0.30 0.33 0.13 0.23
PE 10.98 10.08 Q.74 20.88 12.29

PBYvV 2.58 2.18 1.96 1.82 1.62

Dividend Yield 2.7%06 3.2%06 3.5%%6 1.42%6 2.4%%0

Source: pompany, AlIRA Estimates
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Income Statement 2Q12F 2Q54A %YoY 1Q12A %QoQ
Sales 3,886.8 3,517.6  10.5% 3,423.1 13.5% m Net Profit (Btm) Gross profit Margin (%)
Cost of Sales 36256 29175 24.3% 3,217.7 12.7% 18% 1400
. 0
Gross Profit 2612 6001 -56.5% 2054 27.2% '
SG&A 2273 2084 91% 2315 -18% 16% T L 1200
,
Other Revenues 445 588 -243% 484 -8.1% 14%
EBIT 784 4505 -82.6% 224 250.8% L 1,000
Depreciation 2091 2037 26% 2148 -27%|| 12%
EBITDA 2875 6542 -56.1% 2371 212% 10% - 800
Interest Expense 321 376 -14.8% 31.8  0.8%
0,
Income Tax 23 480 952% 09 1652%|| &% - 600
Core Profit 440 3649 -879% -10.3 527.1% 6%
Extraordinary ltems 38 27 -36.6% 36 -47% % 400
Net Profit 403 3621 -889%  -13.9 390.0% ° 200
EPS (Bt) 003 029 -88.9% - 0.01 390.0% 2% —
Gross Margin(%) 6.7% 17.1% 6.0% 0% |
. 0
EBIT Margin (%) 2.0% 12.8% 0.7%
Net Margin (%) 1.0% 10.3% 0.4% 2005 2006 2007 2008 2009 2010 2011 2012F 2013F
Source: Company,AIRA Estimates
Income Statement (‘MB) FYO09A FY10A FY11A FY12F FY13F Key Financial Ratio FYO9A FY10A FY11A FY12F FY13F
Sale 11,507 12,472 14,214 15,718 17,156 Gross Profit Margin (%) 15.4% 16.2% 15.6% 9.7% 11.6%
Other Income 205 218 107 201 216 EBIT Margin (%) 10.9% 11.1% 10.2% 5.0% 7.0%
Total Revenue 11,713 12,691 14,321 15,919 17,372 Interest Coverage Ratio (x) 10.56 10.23 10.01 4.80 7.41
Cost of Sale 9,734 10,457 12,003 14,192 15,161 Net Profit Margin (%) 9.3% 9.3% 8.5% 3.6% 5.6%
Gross Profit 1,774 2,015 2,212 1,625 1,995 Day's sales in inventory 72 79 84 80 80
SG&A 729 853 875 943 1,004 Day's sales in receivables 19 21 20 20 20
EBIT 1,250 1,380 1,444 783 1,207 Day's account payable 21 16 14 17 17
Interest Expense 118 135 144 163 163 Debt to Equity (x) 0.79 0.71 0.68 0.67 0.58
Core Profit 1,084 1,185 1,223 576 971 ROE (%) 23.5% 21.6% 20.1% 8.7% 13.2%
Net Profit 1,068 1,163 1,203 561 954 ROA (%) 13.1% 12.6% 12.0% 5.2% 8.4%
I Balance Sheet (‘MB) FY09A FY10A FY11A FY12F FY13F Growth (%) FYO09A FY10A FY11A FY12F FY13F
Cash & Equivalent 202 182 173 71 252 Sale 4.6% 8.4% 14.0% 10.6% 9.1%
AR 605 740 774 873 953 SG&A -5.8% 17.0% 2.6% 7.8% 6.4%
Inventory 1,953 2,306 2,816 3,154 3,369 Interest -10.4% 14.1% 6.9% 13.0% -0.1%
Total Current Assets 2,811 3,284 3,835 4,175 4,655 Net Profit -0.8% 9.0% 3.4% -53.3% 69.9%
PP&E 4,023 4,340 5,037 5,277 5,391
Total Non-current Assets 5,355 5,931 6,234 6,579 6,762
Total Assets 8,166 9,215 10,068 10,753 11,418
oD 1,121 453 666 737 663 Per Share (Bt.) FYO09A FY10A FY11A FY12F FY13F
AP 560 455 451 670 716 EPS 0.85 0.93 0.96 0.45 0.76
Other 442 348 313 299 2,306 BV 0.25 0.30 0.33 0.13 0.23
Current Liabilities 2,123 1,256 1,430 1,706 3,685 Dividend 3.63 4.29 477 5.13 5.76
Long Term Loan 1,491 2,578 2,654 2,615 514
Total Liabilities 3,614 3,833 4,084 4,321 4,200
Equity
Paid -up Capital 1,254 1,254 1,254 1,254 1,254 Valuation FYO9A FY10A FY11A FY12F FY13F
Premium 525 528 528 528 528 PE (x) 10.98 10.08 9.74 20.88 12.29
Retain Earnings 2,727 3,549 4,138 4,585 5,371 PBV (x) 2.58 2.18 1.96 1.82 1.62
Total Equity 4,552 5,382 5,984 6,432 7,218 Div.Yield (%) 2.7% 3.2% 3.5% 1.4% 2.4%
Cash Flow (‘MB) FY09A FY10A FY11A FY12F FY13F ASSUMPTION FYO09A FY10A FY11A FY12F FY13F
Operating Cashflow 2,130.1 1,506.4 2,120.9 1,476.2 1,527.6 Gross Margin (%) 15.4% 16.2% 15.6% 9.7% 11.6%
Investing Cashflow -1,336.2 -1,254.0 -1,517.3 -1,084.5 - 1,098.4 SG&A/Sales(%) 6.3% 6.8% 6.2% 6.0% 5.9%
Financing Cashflow - 7469 - 2729 - 612.1 - 493.7 - 248.4 Effective tax rate (%) 4.2% 4.9% 5.9% 7.0% 7.0%

Source: Company,AIRA Estimates
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CORPORATE GOVERNANCE REPORT 2011 (10D)

AALALAA AbDAA HbA
Score Range Score Range Score Range
90-100: Excellent 80-89: Very Good 70-79: Good
ADWVARMNC PSS ACAP HARMA PB TCAP 25 FE MMCL SYMEX
AOT PSL AF HMPRO PG TFD A FOCUS NSl TBSP
BAFS PTT AMANAH HTC PHATRA TFI AEONTS FSS MW TCB
BAMPL PTTAR™ AMATA  IFEC P THAI AFC GEMCO  MNWR TCC
BAN PTTCH*** AP INET PR THCOM AGE GFM OFM TCP
BBL PTTEP ASIMAR  INTUCH PRANDA THIP AH GL PAF TEAM
BCP QaH ASP VL PRG TIC AHC GLAMND PAP TF
BKI RATCH AYUD JAS PT TH Al GOLD PATO TGCI
BMCL ROBIMNS BEC KCE PYLOM  TMT AT GUMKLUL PDI THAMA,
CPMN RS BECL KEST S&J THITY Al GYT PHOL THAMI
CSL SAT BFIT KGI S&P THL AKR HFT FICO TICOM
EASTW SC BH KSL SABINA TOG APRINT HTECH PL T
EGCO SCB BIGC KW SAMCO  TPC APURE IFS POST TKS
ERWY SCC BJC L&E SCcCccC TRC AS ILIMB FPPM TLUXE
GRAMMY SE-ED BLA LAMNMNA SCG TRT ASK IRC FPREB TMD
HEMRAJ SIS BROOK LH SCSMG  TRU BAT-3K  IRCP PRECHA THH
ICC THRE BTS LOXLEY SEAFCO TRUE BGT IT PRIM THMPC
IRPC TIP BWG LRH SFP TsC BLAMD ITD PTL TOPP
KBAMNK TIPCO CENTEL LST SICCO** TSTE BMNC JTS Q-COM  TPA
Kk TISCO CGS MACO SINGER TSTH BOL JUTHA QLT TPALC
KTB TET CIMBT MAJOR SIRI TTA BROCK KASET RASA TPCORP
LPM TMB CK MAKRO SITHAI W BSBM KDOH RCI TRIPL
MCOT TOP CM MB K SMT TUF BTHC KH RCL TPP
MMG CPALL MFC SMC ™GO CCET KKC ROJMNA TR
=== Uil 18 faiAu 2554 CPF MFEC SPALI TYM CFRESH KMC RPC TTCL
PTTAR uasz PTTCH CS3C MILL SPI UAC CHARAM KTC SAUCE TTI
mIusiufanisiu PTTGC DELTA MIMNT SPPT LI Cl KMWH SCBLIF TWFP
DEMCO MK S5F P CITY KYE SCP W
DRT MTI S55C UPOIC CMO LALIMN SEMNA TYCH
DTAC MBC STA (WA CMR LEE SHAMNG UBIS
DTC MCH STAMLY  WNT CMNS LHK Slam LUEC
ECL MINE STEC WACOAL CNT MATCH SIMAT UOBKH
FORTH MK SUSCO  WAVE CPI MLATI SKR UPF
GBX MOBLE SWI ZMICO CPL MBAX SMIT s
GC oCcc SYMC CRAME M-CHAI SMK T
GFPT oGC SYMNTEC C5P MCS SMM LNWAR
GLOWW QISHI TASCO CSR MWDK SPC WVAROD
==SICCO wavinaaunanwningainnaiu cTwW MJD SPG WIBHA
nanvindarvnndisuiuiuf 7 gaieu 2554 DCec MOOMGE S3T VMG
DRACO  MPIC STAR WG
EASOMN MSC sSuc WWORK
EIC MC SWVOA YUASA
ESSO MNEP SWC

Sowrce: Thai Institure of Directors Association (I0OD)

Score Range Number of Logo Description

90-100 AALALA Excellent
80-89 W W - Very Good
70-79 bbb Good
60-69 F-W-% Satisfactory
50-59 i Pass
Lower than 50 Mo logo given MNJA
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