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et Gz (ST S Sale 6,974 5560  -20% 6,655 -16% 23,307 18,966  23%
Free Float (%) 21.84 Cost of sales 4,274 3,519 -18% 4,246 -17% 14,561 11,749 24%
Gross Profit 2,700 2,041  -24% 2,410 -15% 8,746 7,217 21%
SAA Consensus (11%) 27.25 SG&A 1,344 1,029  -23% 808  27% 4,243 2,438 74%
Sector Information EBIT 1,356 1,012  -25% 1,602 -37% 4,503 4779 6%
Depreciation & Amort 74 65 -12% 55 19% 246 216 14%
EBITDA 1,430 1,077  -25% 1,657 -35% 4,750 4,994 5%
P/E (X) 13.82 Interest Expense 29 32 11% 15 110% 67 47 43%
Income Tax 298 265 -11% 374 -29% 1,048 1,177 -11%
P/BV (X) 1.71 Net profit (loss) 1,059 737  -30% 1,230 -40% 3,488 3,622  -4%
EPS (1w /%) 048 033 -31% 056 -41% 1.58 1.64  -4%
Gross Profit Margin % 38.7% 36.7% 36.2% 37.5% 36.1%
EBIT Margin % 19.4%  18.2% 24.1% 19.3%  25.2%
EBITDA Margin % 20.5%  19.4% 24.9% 20.4%  26.3%
www.kks.co.th Net profit Margin % 15.2%  13.3% 18.5% 15.0%  17.6%
SG&A/Sale% 19.3%  18.5% 12.1% 18.2%  12.9%
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Profit & Loss Financial Ratio

FY Ended December 2008 2009 2010 2011F FY Ended December 2008 2009 2010

Sales 12,968 18,966 23,307 29,833 Profitability Ratio (%)

Costs of Sales 8,086 11,749 14,561 18,855 Gross Margin 37.6 38.1 37.5

Gross profit 4,882 7,217 8,746 10,979 EBITDA Margin 246 26.3 20.4

SG&A 1,887 2,438 4,243 5,549 EBIT Margin 23.1 25.2 19.3

EBIT 2,995 4,779 4,503 5,430 ROE 25.9 313 24.7

Depre. & amort'n 190 216 246 271 ROA 17.3 20.6 13.1

EBITDA 3,185 4,994 4,750 5,700 ROCE 26.4 32.8 18.4

Interest expense 28 47 67 74

Other income 65 67 100 100 Cash Cycle (Days)

Pre-tax profit (loss) 3,032 4,799 4,536 5,455 Collection Days 0.8 0.9 1.4

Corporate Tax 659 1,177 1,048 1,456 Inventory Days 470 401 514

After-tax profit 2,373 3,622 3,488 3,998 Payment Days 31 26 52

Extraordinary Items 0 0 0 1 Net Cash Cycle Days 440 376 463

Minority interest (0) (0) (0) (0)

Net profit 2,373 3,622 3,488 4,000 Liquidity Ratio (x)

Norm. net profit 2,373 3,622 3,488 3,999 Current Ratio 2.9 4.0 3.2
Quick Ratio 0.3 0.7 0.2

Balance Sheet

FY Ended December 2008 2009 2010 2011F Leverage Ratios (x)

Cash & ST Investments 1,530 3,151 1,630 3,847 Liability / Equity 0.6 1.3 1.2
Current Assets 14,427 17,104 31,356 34,424 Int.-bearing Debt /Equity 0.1 0.1 0.6
Fixed Assets 1,865 1,767 2,855 3,035 Interest Coverage 106.2 101.6 67.1
Total Assets 16,292 18,871 34,211 37,460 Debt Service Coverage 0.8 0.3 0.3
S/T loan 1,993 0 3,501 3,676

Current Portion of Debt 0 0 500 625 Percentage Growth (%)

Current Liabilities 4,945 4,307 9,791 10,445 Sales Growth 1% 46% 23%
LT Debt 600 1,500 9,000 9,000 EBITDA Growth 2% 57% -5%
Total Liabilities 6,182 5,848 18,948 19,614 Normalized Profit Growth 0% 53% -4%
Paid-up Capital 2,191 2,207 2,207 2,229 Net Profit Growth 0% 53% -4%
Retained Earnings 6,331 9,228 11,503 14,063 EPS Growth 0% 53% -4%
Total Equity 10,110 13,023 15,263 17,846

Per/Share Data (Bt)

Cash Flow Statement EPS 1.08 1.64 1.58
FY Ended December 2008 2009 2010 2011F DPS 0.33 0.55 0.55
Net Profit 2,373 3,622 3,488 4,000 BV 4.61 5.90 6.92
Depre ./Amortization 190 216 246 271 EV 1.49 2.98 4.22
Change in work 's cap (4,945) (4,307) (9,791) (10,445)

Other non -cash items (1,491) 3,959 4,052 3,228 Multiplier (x)

Operating Cash Flow 4,174 (957) (9,648) (6,998) PE 17.2 3.7 121
CAPEX 50 (752) (923) (1,264) P/BV 2.7 0.9 2.8
Free cash flows 5,816 13,369 7,063 8,376 EV/EBITDA 4.0 5.1 7.5
New shares issued 0 0 0 0 Dividend yield (%) 9.1 3.4 2.9
Net financing cash flows (1,725) (2,396) 9,519 (6,285)

Net cash flows 1,526 846 1,439 3,397
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