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KIATNAKIN SECURITIES COMPANY LIMITED

ABTUN ABULIAN  e-mail: research@kks.co.th

High = 585 TIRATHAI PUBLIC CO.LTD (TRT)

Low = 585
Open = 5.90
Last = 590
712412

Vol = 9320. Volume

Business Description
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Book Value (1) 3.66
Market Cap. (§141%) 1,651.40
Free Float (%) 60.45
SAA Consensus (11%) 7.00
Sector Information
P/E (X) 18.44
P/BV (X) 2.29
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Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

Other income

EBIT

Depre. & amort'n
EBITDA

Interest expense
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Extraordinary ltems
Minority interest
Net profit

Norm. net profit

Balance Sheet

FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets

S/T loan

Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities
Paid-up Capital
Retained Earnings
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depre./Amortization
Change in work's cap
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010 2011 2012F 2013F
1,492 1,855 2,214 2,394
1,051 1,300 1,648 1,780
441 555 566 614
264 308 330 353
28 21 35 35
205 268 271 296
36 40 50 60
241 308 321 356
26 21 38 48
179 247 233 248
36 48 54 50
143 199 180 198
0 0 0 0

0 0 0 0
143 199 180 198
143 199 180 198
2010 2011 2012F 2013F
237 269 537 278
1,207 1,376 1,885 1,732
478 563 741 981
1,685 1,939 2,626 2,713
97 259 150 100
208 250 250 250
681 803 791 761
73 23 625 625
754 875 1,472 1,451
248 280 280 280
487 525 614 723
932 1,064 1,154 1,263
2010 2011 2012F 2013F
143 199 180 198
36 40 50 60
60 46 521 (123)
451 87 93 181
(42) (64) (300) (300)
409 23 (207) (119)
74 51 0 0
(432) 65 403 (140)
(26) 39 268 (259)

a1 : Jayausen / KKS Ussananis
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Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin
EBITDA Margin

EBIT Margin

ROE

ROA

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability/ Equity
Int.-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

Multiplier (x)

PE

P/BV

Dividend yield (%)

Daily Stock

25 July 2012

2010 2011 2012F  2013F
29.6 29.9 25.6 25.6
16.1 16.6 145 14.9
13.7 145 12.3 12.4
16.6 20.0 16.2 16.4

7.8 11.0 7.9 74
98 65 66 69
239 188 172 180
85 63 50 53
252 190 187 196
1.8 1.7 24 2.3
0.8 08 1.3 1.1
0.8 0.8 1.3 1.1
0.4 0.5 0.9 0.8
7.9 12.6 7.1 6.1
16 1.7 3.2 2.7

(32.9) 24.3 19.4 8.1

(30.6) 28.1 33.4 10.9

(35.3) 39.7 (10,0 105

(35.3) 39.7 (10,0 105

(45.8) 397 (22.2) 105
0.59 0.82 0.64 0.71
0.30 0.40 0.32 0.35
3.85 3.80 4.12 4.51
10.0 7.2 9.2 8.3

15 1.6 1.4 1.3
5.1 6.8 54 6.0
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