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Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt26.00
Current Price Bt23.80
Upside/(Downside) +9.24%
Consensus (median) Bt27.19
Sector Electronics
Sector Rating - UNDERWEIGHT
Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 4,153 2,864 3,002 3,075
Net profit growth (%) 90 (31) 5 2
EPS (Bt) 3.33 2.30 2.41 2.47
EPS growth (%) 89  (31) 5 2
BV (Bt) 155 159 171 184
DPS (Bt) 1.70 1.20 1.20 1.23
P/E (x) 71 104 9.9 9.7
P/BV (x) 1.5 15 1.4 1.3
Yield (%) 7.1 5.0 5.1 52
ROE (%) 2152 1442 14.05 1343
Key Data

Shares in Issue (mn) 1,247.38
Market Cap. (Bt mn) 29,687.68
12-mth High/Low (Bt) 26.50/17.80
Avg. Daily Turnover (Bt mn) 20.92
Foreign Limit/Actual (%) 100.00/87.35
Free Float (%) 29.77
NVDR (%) 222
Beta 0.84
P/E Band
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Consolidated Profit and Loss (Bt mn)

Consolidated Balance Sheet (Bt mn)
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Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Sales 35,730 38,434 39,401 40,544 Cash & cash equivalents 9,207 9,513 10,030 10,702
Cost of goods sold (26,199) (29,392) (29,748) (30,610) Accounts receivable 6,223 6,859 7,032 7,236
Gross profit 9,531 9,041 9,653 9,933 Inventories 6,468 5,952 6,102 6,279
Depreciation and amortization 708 709 710 711 Total current assets 22,814 23,253 24,093 25,146
EBITDA 4,687 3,486 3,854 3,934 Investments 953 426 426 426
SG&A expense (5,846) (6,758) (6,928) (7,129) Fixed assets 4,532 5,033 5,402 5,976
EBIT 3,979 2,777 3,145 3,224 Total assets 29,611 29,884 31,092 32,719
Interest expense (61) (98) (102) (107) Short-term debt 1,145 1,022 1,022 1,022
Net other income 293 494 419 419 Accounts payable 7,455 7173 7,259 7,470
EBT 3,929 2,697 3,060 3,134 Total current liabilities 9,186 8,889 8,975 9,186
Tax 67 (55) (58) (59) Long-term debt 0 0 0 0
Net equity earnings 11 17 18 18 Total liabilities 10,313 10,024 10,111 10,322
Minority interest (28) 0 0 0 Paid-up capital 1,247 1,247 1,247 1,247
Core profit 3,968 2,641 3,002 3,075 Share premium 1,492 1,492 1,492 1,492
Forex gain (loss) 85 139 0 0 Retained earnings 18,082 18,826 20,327 21,864
Extraordinary items 185 223 0 0 Minority interest -28 0 0 0
Reported net profit 4,153 2,864 3,002 3,075 Total shareholders' equity 19,298 19,859 21,360 22,898
EPS (Bt) 3.33 2.30 2.41 2.47 Shares (mn) 1,247 1,247 1,247 1,247
Consolidated Cash Flow Statement (Bt mn) Ratio Analysis
Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Net profit 4,153 2,864 3,002 3,075 Growth (%)
Depreciation and amortization 708 709 710 711 Sales growth 32.36 7.57 2.52 2.90
Change in working capital (567) (403) (236) (170) EBITDA growth 54.78 (25.62) 10.57 2.08
Operating cash flow 4,293 3,170 3,476 3,615 Core profit growth 80.66 (33.43) 13.66 2.43
Net capital expenditure (1,466) (1,340) (1,524) (1,524) Profitability ratios (%)
Free cash flow 2,834 1,838 1,952 2,091 Gross margin 26.68 23.52 24.50 24.50
Investing cash flow (1,250) (1,340) (1,524) (1,524) EBITDA margin 13.12 9.07 9.78 9.70
Dividend paid (1,871) (2,121) (1,501) (1,538) Core profit margin 11.10 6.87 7.62 7.58
Equity issued 0 0 0 0 Effective tax rate (1.70) 2.05 1.89 1.89
Financing cash flow (2,045) (2,245) (1,501) (1,538) SG&A/net sales 16.36 17.58 17.58 17.58
Net cash (1,043) (655) 451 554 Leverage ratios (x)
Total debt/equity 0.53 0.50 0.47 0.45
Key Assumptions Net debt/equity Cash Cash Cash Cash
Year to Dec 2010 2011 2012E 2013E Net debt/EBITDA Cash Cash Cash Cash
FX (Bt/ USS$) 31.9 30.5 31.0 30.4 Interest coverage 65.15 28.48 30.72 29.99
Total sales (US$ mn) 1,120 1,261 1,271 1,335 Per share data (x)
Price/sales 0.83 0.77 0.75 0.73
Price/OCF 6.92 9.36 8.54 8.21
Price/FCF 10.47 16.15 15.21 14.20
Quarterly Performance Earnings Revision
Year to Dec (Bt mn) 2011 3011 4Q11  1Q12  2Q12  %QoQ  %YoY 2011 2012E 2013E
Sales 9,951 10,174 9254 8721 10,355 19% 4% Assumption Changes Old New %Chg| Old New  %Chg
Gross profit 2416 2,368 2229 2243 2,567 14% 6% Average FX (BUUSS) 3048[ 3038 3100 2 | 3038 3038 0O
Share of profit of associates 4 4 0 0 0 nm. -100% Sales (US$ mn) 1,261 1,390 1,271 -9 1,460 1,335 -9
Other income 142 144 139 109 154 41% 8% Gross margin (%) 2352| 2400 2450 05 | 2400 2450 05
SG8A expense 1690 1,732 1,820 1642 1,842 12% 9% SG&A (%Sales) 176 176 176 0.0 176 17.6 0.0
Interest expense 24 25 22 25 26 5% 9% Impacts
Corporate tax 44 43 (30) ) (16)  nm. -137% Net profit (Bt mn) 2864| 2988 3002 0 | 3116 3075 -
Core profit 892 717 496 683 836 22% 6% Net profit margin (%) 745 7.07 7.62 0.5 7.03 7.58 0.6
Forex gain (loss) 20 35 63 30 63 n.m. n.m.
Non-recurring items 20 35 148 30 63 n.m. n.m.
Reported net profit 912 752 644 713 899 26% -1%
EPS (BY) 073 060 052 057 072 2% 1%
Key Financial Ratios
Gross margin (%) 2428 2328 2409 2571 2479
EBITDA margin (%) 1074 964 809 1067 1065
Interest coverage ratio (x) 3563 31.31 2455 2802 33.18
Interest-bearing debt/Equity (x) 0.05 0.05 0.05 0.04 0.04
Net debt/Equity (x) 022 013 003 005 005
BV (BY) 1545 1552 1592 1524 1592

Source: DELTA

Source: DELTA, KSS Research

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
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TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
**+S|CCO watRnaaunanniwdannsiilundnniwdaanzdau Tuiun 7 gaiau 2554
2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
AIATUL fanwol AMNRNY
90-100 ALRe
80-89 fan
70-79 @‘
60-69 Anald
50-59 [Agi1!
@ni1 50 - -
Disclaimer

>
a

MadaNeNaNTATIaIRINANFILEINEINTUNTTNMITLSEN Ny (I0D) ‘lm‘%f'aamsﬁﬂﬁ‘ugm,aﬁams (Corporate Governance) % Iuns
Fufiumsauuloungzasdmin U ITIMIMAURANN SN LAz AR ANN TN I@umiﬁwnwaa 10D ilumsdmanazdsziiuan
dayarasuisniansidouluamananninduislszinelng uszamananning auale (MAI) AimidawsdasmImuas Lﬂumamww
aa"numvl,ﬂmmsmmmvlm i HadTadanaIndumaihiaualuyunassasyanamouen laslildidunsdsafiunsdfia ues BCH

mﬂmammrfLuLwamﬁszLuu

HadanadunamIime m auﬂﬂiwng‘luﬂmmmsmﬂmLLaﬂams’uaamwaw afowlnowinnin  dain  wansdsens
wasuwlaslemenasiuensn vl uSEnwannswe nyas 31 (avnpw) SldBuduniaiusasinnunndasvasmansdmaaman
usatila



R

krungsri

Securities

USEnnaNTIng ngeAs I1in (mvnvw)

diinaulvg

550 91A13 SUIATINTIATOLTLIIINA (UYL) drTininduds 5
OUUWALIR WU LAUYN Y nganwe 10330

3. 0-2659-7000 Insens 0-2646-1111

Internet Trading: 0-2659-7777

191

dnaduTwiSey

622 \Bulwi3eamnines $u 10 nuuguain 24
UYNARDIFY LYNARBIAU NTUNW 10110
n3. 0-2695-4500 IN¥&15 0-2695-4599

dnanduniauiaun

589/151 eAsiun3adimmnies 1 eewdla 4y 27
AUUUNUIATIA UYI-LUA VU NTANHY 10260
ns. 0-2763-2000 InTans 0-2399-1448

A1VINILIU 2

111/917-919 aUUNTEIU 2

LL’U’NLLm.Iﬁ’] L‘UG\U’N“QULﬁEJu ﬂi\‘iL%W"\ 10150
3. 0-2895-9575 nsens 0-2895-9557

A1U0UUINIRTER

fivinis sunensnysrdegsen Satn Gna)
A10UUINIRS AR ([Funaesa)

123 qUIANTIATIEN UvIRBUNE LIAINTNT
N3WNN 10900

Ins. 0-2273-8388 nsans 0-2273-8399

a1v1vays

64/17 auuguuIv suavisanases gunailies
3.9aY3 20000

ns. 0-3879-0430 Insans 0-3879-0425

dnuminalug)

90-92-94 sUNANINTIATRYSEN MR () auuilinseiia 1 d1ua
malngl snemalng dawinaswan 90110

3. 074- 221-229 Insang 074-221-411

Analyst Team Sector Coverage

Central line: Awanus wudadnd
66.2659.7000
ext.5017, 5018

Fax:66.2646.1103

Small Cap
By Uswlasgiases
s ARalEey Contractor, Constructi
VIYINS LAYBUITUAA
SUAY SIBTUILUI
ana UITAIENY

a

Tyl Tysaedans

DULTA AIVOUTIA Institutional Research

Transportation, Agribusiness

Energy, Petrochemical

Banking, Finance & Securities
Automotive, Healthcare, ICT
Electronics, Commerce, Hotel, Property

QUL LRI

67/1 auusiwaiiu suanszlguadd sunedes
2.uAsUgH 73000

3. 0-3427-5500-7 Insens 0-3421-8989

ANVIGWITUYT

249/171-172 vy} 5 duaviseitn
SUNDTRIFNITUYT 2.aWTTUYT 72000
ns. 0-3550-1234 nsans 0-3552-2449

A1UIUATIVENN

168 auulauwa sualudies sunewissunssudin
2.UATTENT 30000

ns. 0-4425-1211-4 Insans 0-4425-1215

A1UIVDURAY

5UIANINTIATEYEEY 91AR (WVTY) av1veuUiY

114 auur3duns sualudies sneliies .Uy 40000
ns. 0-4322-6120 nsa1s 0-4322-6180

a1 el

sUIASNTeASersen 1n (uvnww) anviusegdraden

70 auwthadien duarigll Swneiles 2.3l 50200
ns. 0-5321-9234 nsa1s 0-5321-9247

e

5UIAINTIATEESE 1R (YY) @v ey

231-232 auusuIdy fualies suneiiies 9.18s598 57000
ns. 0-5371-6489 In5a13 0-5371-6490

anvienlan

sUIAsN§IATesen 1R (unww) awfivaglan

275/1 auuideasnsi dualudios unalies a.iwnglan 65000
ns. 0-5530-3360 105813 0-5530-2580

E-mail
kasamapon.hamnilrat@krungsrisecurities.com
sittidath.prasertrungruang@krungsrisecurities.com
on Materials, Property  chatree.srismaicharoen@krungsrisecurities.com
charnvut.taechaamorntanakij@krungsrisecurities.com
tanadech.rungsrithananon@krungsrisecurities.com
thakol.banjongruck@krungsrisecurities.com
vacharut.vacharawongsith@krungsrisecurities.com
amarej.singnarong@krungsrisecurities.com

apisak.limthumrongkul@krungsrisecurities.com

= e o o
WFLAEAANTIBATINARDULNUTININMTAMIAUNI 10% neluszezinm 1 Ut
UFLAEAIAV TIBATINANDULNUTINIINNTAMUITENIN 5-10% ngluszeziaa 1 Ui

oidna dulsisma Technical
Az lunTaImu
& Y dow o X
%8 - vuniidadeiiug
0o - uiiidadeiug

Y o o~ g o X

Uy - uiniinegaiundnyadiiugiu viiedidadeiiugiuseuus
2 o v Ao o & ' = < o 2.0 ] =
wennls - unfidadeiiususoune uwililssbunamnsaisilsldlugssvesiiamils





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




