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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2008 2009 2010E 2011E 2012E
Revenue 12,969 18,966 23,307 28,492 32,582
Cost of sales 8,086 11,749 14,561 17,665 20,527
Gross profit 4,883 7,217 8,746 10,827 12,055
SG&A costs 1,887 2,438 4,243 4,971 5,348
Operating profit 2,996 4,779 4,503 5,856 6,707
Other income 65 67 100 128 147
EBIT 3,061 4,846 4,603 5984 6,854
EBITDA 3,251 5,062 4,850 6,231 7,116
Interest charge 28 47 67 112 86
Tax on income 659 1,177 1,048 1,585 1,895
Earnings after tax 3,692 5,976 5,584 7,458 8,663
Minority interests -0 -0 0 0 0
Normalized earnings 2,373 3,622 3,488 4,287 4,873
Extraordinary items 0 0 0 0 0
|Netpr0ﬁt 2,373 3,622 3,488 4,287 4,873
(Bt m) 2008 2009 2010E 2011E 2012E
Cash 1,530 3,151 1,630 500 500
Accounts receivable 38 60 120 114 130
Inventory 12,622 13,202 27,801 30,696 32,907
Other current assets 237 691 1,805 855 977
Total current assets 14,427 17,104 31,356 32,164 34,515
Investments 0 0 0 0 0
Plant, property & equipment 1 506 1,299 2,159 2,112 2,051
Other assets 359 468 695 409 429
Total assets 16,292 18,871 34,211 34,686 36,995
Short-term loans 1,993 0 3,501 3,033 2,744
Accounts payable 536 799 1,425 1,452 1,687
Current maturities 400 600 500 1,500 1,500

Other current liabilities 2,016 2,908 4,365 2,668 2,934
Total current liabilities 4,945 4,307 9,791 8,653 8,866

Long-term debt 1,207 1,500 9,100 7,500 6,000
Other LT liabilities 31 41 57 68 78
Total non-current

liabilities 1,237 1,541 9,157 7,568 6,078
Total liabilities 6,182 5,848 18,948 16,222 14,944
Registered capital 2,256 2,225 2,229 2,225 2,225
Paid-up capital 2,191 2,207 2,207 2,202 2,202
Share premium 1,362 1,362 1,362 1,362 1,362
Legal reserve 226 226 226 226 226
Retained earnings 6,331 9,228 11,503 14,675 18,262
Others 0 1 -33 0 0
Minority Interests 0 0 0 0 0
Shareholders’ equity 10,110 13,023 15,263 18,464 22,051

Source: Company data, FSS research

(Bt m)

Profit before tax
Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2008
2,373
190
-4,345
107
-1,675
-395

0

-395
-2,070
2,392
11
-481
647
2,569
499

2009

3,622
216

-1,063

176
2,950
-139
-38
-177
2,773

-1,484

15
-725

-1,259
-3,453

-680

2010E
3,488
246
-14,598
100
-10,763
-1,084
-51
-1,135
-11,898
11,001
0
-1,214
2,705
12,492
593

2011E
4,287
247
-3,701
201
1,034

2012E
4,873
262
-1,911

3,171
-289

-1,286
-1,596
-3,171

Important Ratios (Consolidated)

2009 2010E 2011E 2012E

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2008

43.2
80.7
82.3
82.3

37.7
25.1
23.6
18.3
18.3
14.6
23.5
27.0

0.61
0.20
0.64

1.08
1.08
1.49
-0.95
4.62
0.33
1.0

19.2
19.2
4.5
14.7
1.6

46.2
55.7
52.6
52.6

38.1
26.7
25.6
19.1
19.1
19.2
27.8
33.3

0.45
Cash
Cash

1.65
1.65
2.30
1.26
5.92
0.55

1.0

12.6
12.6
3.5
8.9
2.6

22.9
-4.2
-3.7
-3.7

37.5
20.8
19.8
15.0
15.0
10.2
22.9
18.9

1.24
0.75
2.37

1.58
1.58
2.20
-5.39
6.92
0.50
1.0

13.2
13.2
3.0
11.8
2.4

22.2
28.5
22.9
22.9

38.0
21.9
21.0
15.0
15.0
12.4
23.2
23.0

0.88
0.62
1.85

1.93
1.93
2.80
0.44
8.30
0.58

1.0

10.8
10.8
2.5
9.2
2.8

14.4
14.2
13.7
13.7

37.0
21.8
21.0
15.0
15.0
13.2
221
24.4

0.68
0.44
1.37

2.19
2.19
3.20
1.43
9.91
0.66

1.0

9.5
9.5
2.1
7.8
3.2
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ADVANC  BLS GC L&E PTTCH  SCC TCAP 100-90 ALAA
AMATA  BMCL HEMRAJ  LPN PTTEP  SCIB THCOM ] A ~

AOT CPF IcC MCOT RATCH  SCSMG TP 80-89 A L A waAn
ASIMAR  CPN IFEC NCH ROBINS  SE-ED TIPCO 70-79 A a
BAFS csL IRPC NKI RS SIM TISCO e .
BANPU  DRT KBANK  NMG SAMART SIS TMB 60-69 fwa 14
BAY EGCO KEST NOBLE ~ SAMTEL  SITHAI  TNITY ,

BCP ERAWAN KK PSL SAT SNC TOG 50-59 WU
BECL FORTH  KSL PTT sC ssi TOP 50 = n/a
BKI GBX KTB PTTAR  SCB Vi TTA < no logo given

ACAP BH CIMBT EIC IRCP MAKRO PAP PT Sccc SSEC TEAM TPC TYM
AEONTS BIGC CITY ESSO ITD MATCH PB PTL SCG SSF TF TPCORP UMI
AHC BJC CK FE KASET MATI PDI PYLON SEAFCO SSsC TFD TRC UMS
AJ BNC (@) GENCO KCE MBK PG QH SHIN STANLY THAI TRT up
AKR BOL CNS GFPT KDH MFC PHATRA RASA SICCo STEC THRE TRU uPoIC
AP BROCK CPALL GL KGI MFEC PL RCI SIMAT STEEL TIC TRUE uv

AS BROOK csc GLOW KTC MINT PM RCL SINGER suc TICON TSC VNT
ASK BTNC CSR GOLD KYE MK POST RICH SIRI SUsCo TIW TSTE WACOAL
ASP BWG DCC GRAMMY  LANNA MSC PPM ROJNA SKR SVOA TK TSTH WAVE
AYUD CCET DELTA HANA LH MTI PR RPC SMIT SWC TKT TTI YUASA
BBL CENTEL DM HMPRO LOXLEY NSI PRANDA S&J SMK SYNTEC TLUXE TTW ZMICO
BEC CFRESH DTAC 1AM LST occ PREB S&P SPALI TASCO TMT TUF

BFIT CGS DTC INET MACO 0GC PRIN SALEE SPC TBSP TNL TVO

BGH CHUO EASTW IRC MAJOR OISHI PS SAMCO SPI TCP TOPP TWFP

A BLSND CRANE F&D IT LALIN MPIC PICO SFP SYNEX TMD TYCN VARO
AFC BSBM CSP FANCY JCT LEE NC PRECHA SHANG TAPAC TNDT UBIS VIBHA
AH BSM CTW FNS JTS LHK NEP PRG SIAM TC TNH UEC VNG
Al BTS CWT FOCUS JUTHA LRH NEW Q-CON SMM TCB TNPC UKEM WG
AIT CHARAN DEMCO FSS KC MBAX NNCL RAIMON SPACK TCC TONHUA  UNIQ WIN
ALUCON Cl DIMET GFM KCAR M-CHAI NTV ROCK SPG TCJ TPA UPF WORK
AMC @l(¢] DRACO GLAND KH MCS NWR SAM SPPT TFI TPAC us

APRINT CMR EASON GYT KKC MDX OHTL SAUCE SST TGCI TPP usT

ASCON CNT ECL HFT KMC METRO PAF SCNYL STA THANI TR ut

BAT-3K CPI ESTAR HTC KwC MJD PATO SCP STAR THIP TSF uTtpP

BGT CPL ETG ILINK KWH MLINK PERM SF SVH TKS T™WZ UVAN
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