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P/BV (X) 2.86 PHUAULN
Book Value (1) 110
5 nailsznaunig Q2/55
Market Cap. (a1%U1%) 379,200
Quarterly Comparison
Free Float (%) 66.62 Btmn Q2/55 Q55 QoQ Q2/54 YoY 1H/54 1H/55  YoY
Sale 100541 102,884 2% 93876 7% 186354 203425 9%
SAA Consensus (U17) 379.57 Cost of sales 87,699 89,704  -2% 80527 9% 157,145 177,403  13%
Sector Information Gross Profit 12,842 13180  -3% 13349  -4% 29208 26022 -11%
SG&A 9439 8958 5% 8296  14% 16403 18397  12%
Profit from sales 3403 4222 -19% 5053 -33% 12,805 7,625  -40%
Other income 2,566 2,294 12% 3,189 -20% 5,053 4,860 -4%
P/E (X) 13.55 Interest expense 2,204 1242  78% 1,412  56% 2,970 3446  16%
P/BV (X) 208 Income tax 954 1,264 -25% 1,692 -44% 3,797 2,218 -42%
NPM(Equity holders 4280 5972 28% 7,496 43% 16703 10,252 -39%
EPS 357 431 -17% 625  -43% 13.9 85  -39%
DebiEquity 151 161 130 151 130
Gross Profit Margh 12.8% 12.8% 14.2% 15.7% 12.8%
www.kks.co.th NPM% Equity holders 43%  63% 8.0% 9.0% 5.0%
SG&A/Sale% 9% 9% 9% 9% 9%
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Profit& Loss Financial Ratio

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

Sales 301,323 368,579 404,699 441,122 Profitability Rati¢%)

Costs of Sales 247,915 315,811 342,983 372,748 Gross Margin 17.7 14.3 15.3 15.5

Gross profit 53,408 52,768 61,717 68,374 EBITDA Margin 11.8 8.9 9.6 9.8

SG&A 30,326 33,138 37,232 41,113 EBIT Margin 7.7 5.3 6.1 6.2

EBIT 23,082 19,630 24,484 27,261 ROE 257 16.9 18.7 18.7

Depre. & amortn 12,478 13,208 14,529 15,981 ROA 111 7.4 8.2 8.2

EBITDA 35,560 32,838 39,013 43,243 ROCE 8.4 7.3 8.7 8.9

Interest expense 4,670 6,048 5,927 5,809

Other income 6,384 10,894 8,000 8,117 Cash Cycle(Days)

Pre-tax profit(loss) 24,796 24,476 26,557 29,567 Collection Days 31 31 32 30

Corporate Tax 13,959 7,504 5,311 5,765 Inventory Days 50 46 46 44

Aftertax profit 10,836 16,972 21,246 23,801 Payment Days 30 28 30 35

Extraordinary Iltems 18,033 -1 0 3 Net Cash Cycle Days 51 48 47 39

Minority interest 123 3,536 3,624 3,748

Net profit 37,382 27,281 31,780 34,602 Liquidity Rati¢x)

Norm. net profit 19,350 27,282 31,780 34,599 Current Ratio 1.7 1.1 1.1 1.3
Quick Ratio 1.16 0.62 0.69 0.83

Balance Sheet

FY Ended December 2010 2011 2012F 2013F Leverage Ratiogx)

Cash & ST Investments 69,827 29,885 46,595 77,328 Liability/ Equity 1.25 1.30 1.26 1.28
Current Assets 141,395 116,764 135,753 169,640 Int.-bearing DebtEquity 0.97 0.95 0.91 0.93
Fixed Assets 217,823 257,974 264,143 270,599 Interest Coverage 4.94 3.25 413 4.69
Total Assets 359,219 374,738 399,896 440,239 Debt Service Coverage 3.41 3.60 3.03 2.97
S/T loan 8,666 20,058 22,064 24,270

Current Portion of Debt 7,211 4,305 4,520 4,746 Percentage Growth(%)

Current Liabilities 83,082 106,452 119,853 135,495 Sales Growth 54% -27% 16% 9%
LT Debt 27,643 28,156 30,972 34,069 EBITDA Growth -17% -8% 19% 11%
Total Liabilities 199,648 211,769 223,148 246,889 Normalized Profit Growth -21% 41% 16% 9%
Paid-up Capital 1,200 1,200 1,200 1,200 Net Profit Growth 54% -27% 16% 9%
Retained Earnings 120,028 128,738 142,518 159,120 EPS Growth 54% -27% 16% 9%
Total Equity 159,570 162,969 176,748 193,351

Per/Share Data(Bt)

Cash Flow Statement EPS 31.15 22.73 26.48 28.84
FY Ended December 2010 2011 2012F 2013F DPS 12.50 12.50 12.45 12.98
Net Profit 37,382 27,281 31,780 34,602 BV 132.98 135.81 147.29 161.13
Depre./Amortization 12,478 13,208 14,529 15,981 EV 365.18 501.57 497.13 491.30
Change in works cap 58,313 10,312 15,900 34,145

Other non-cash items 15,422 9,024 25,596 29,704 Multipliex(x)

Operating Cash Flow 28,039 22,559 63,989 74,260 PE 12.67 14.42 15.42 16.42
CAPEX 18,400 32,000 42,000 45,000 P/BV 2.95 3.32 4.32 5.32
Free cash flows 24,606 -70,874 -24,281 -7,576 EV/EBITDA 12.32 18.33 15.29 13.63
New shares issued 0 0 0 0 Dividend yield (%) 3.3 3.9 3.9 4.0
Net financing cash flows -15,134 -17,989 -18,053 -26,528

Net cash flows 28,937 63,827 22,680 35,361
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