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Current Previous Close Target Exp Return Support Resistance
BUY BUY 1.97 2.20 +11.7% 1.80 2.20
Consolidated earnings . > 2 o . .
(Bt m) Ended July 2008 2009 2010E  2011E ﬂ"lﬂﬂ"l‘l‘i 2Q10 (ﬁ%’qm N.A.) ﬂ%ﬁl']@l"lNﬂQ‘N‘iﬂ WA
Normalized earnings 101 80 86 102
Net profit 101 80 86 102 1 gyl CITY U3 L. d 3 1 a .o & 2Q09
EPS (BY) - 9 e e WalsznaunITual " JURARIBENIGDLILDY mmammﬁnumum
EPS (B) - Fully diluted 0.34 0.27 0.29 0.34 (W.g. 08 — w.e. 09) 23 1Q10 (W.&. 09 — w.a. 10) LWT'IzVL@]T]JNﬂﬂiz'Y]UQ'Iﬂ
% growth Y-Y (128)  (20.6) 6.7 176 mMzegilasnuuazgamnnimsnouanidugndnanseiisn - uein
" . 4 “ K a & o X 4
Dividend (Bt) 0.14 0.11 0.12 0.14 aaiualsznaums 2Q10 ﬂaugmslumau 1.0, % WazwanWuauiadain
' v A g a ., o Y A
DU 222 2:30 230 2 aaannITuTnsuauaziaa s lurnanrwaadaa ldudrlulasunanun
EV/EBITDA (x) 35 43 40 34 i 1 i lsamBasi i o R, - . g
PER (x e e e 0 A @yﬂmmm:m sqﬂﬁmwimu 26.0% Q-Q UGALIaAaINd 38.8% Y-Y 1ilw
PER (x) - Fully diluted 58 73 6.8 58 15.8 81%UIMN %38 0.05 LIN/Mn
o & o o a &
GEVI) i 0 b 0 - mﬂmvl,sl,ﬂu"l,ﬂmumﬂ ﬂ']"l,sa'mmoﬂl,l,inmao CITY faudu 32. 7% 289
Dividend yield (%) 74 55 59 6.9 J ey 2010 6. I
YE no.ofshares (milio) p g p g NN sm i (aua@ n.q. ) Pouf 86.5 duun Fudvla
No. of share - Fully diluted 300 300 300 300 7.5% nUrian (aua@ n.a. 2009) LLNQWW%Q’J’U%LW]U\‘IVLNWI'IHUIW?I’N 3 Unan
Par (BY) 1 1 1 1 wii (1) 2006 — 2008) A lsazUszanme 100 — 120 AU DeFoandasny
Source: Company data, FSS estimates el A o9 ak Y ) a
m’;:qmmvsmmmumumma@mm:ﬂumluﬂu uddasldinan 2 Tndnae
Share data navldivinudndvasgasmnaaaludl 2007
Close (14/01/2010) 1.97 -1 IﬂiaaiﬁamammmﬂmmLmeaaumn lonu3sn lidnazdug %uammu
SET Index 749.42 mmﬂaﬂ‘lmﬂmmunﬁm mmmmwwmmamm Ruasnuszes & 3363
Foreign limit/actual (%) 49.00/0.36
) . SULIN (K38 1.12 UIN/TW) annnIniERTInuaRiiad 104.3 §uun L3S
Paid-up shares (million) 300.00 . a @
Free float (%) 27.85 magj‘lug’m: Net cash position
Market cap (Bt m) 291.00 =1 11991 CITY @218 PE 6.8 11 waz PBV 1#igd 0.4 i1 munsaainazld
Avg daily T/0 (Bt m) (10 to Jan 14) 4.41 : il o o o o & Toss 3
hi, lo, ave (Bt) (10 to Jan 14) 2.02, 1.85, 1.96 NRAAULNUBANIE W UNE 5.9f, mi\mamuuwmma @lillli’lﬂ’l: a1y 2.20
Source: Setsmart 1N (849 8 111) Menihnaugaananidl Upside mﬂmmvguﬂa}@uu 11.7%
SET Index Price (1) 2Q10 Earnings Preview
1000.00 4.00 (Bt m) Ended July 2Q10E 1Q09 Q-Q 2Q08 Y-Y
900.00 + r 350 Sales revenue 135 101 34.2% 189 -28.5%
800.00 1 2'23 Cost of sales & service 105 77 36.7% 154 -31.5%
700.00 1, M, | 2'00 Gross Profit 30 23 26.0% 35 -15.3%
600.00 { § - SGE&A 14 11 23.3% 13 4.3%
500.00 oo EBITDA 28 23 22.7% 36 -22.5%
400.00 | iiry | o050 Interest expense 0 0 0.0% 0 0.0%
300.00 s s e 0.00 Norm profit 16 12 26.0% 26 -38.8%
ST Net profit 16 12 26.0% 26 -38.8%
EPS (Bt) 0.05 0.04 26.0% 0.10 -38.8%
Source: SET Gross margin - avg. 22.0% 23.4% -1.4% 18.6% 3.4%
EBITDA margin 20.6% 22.5% -1.9% 19.0% 1.6%
Analyst: Jitra Amornthum Net profit margin 11.7% 12.4% -0.8% 13.7% -2.0%
Register No.: 014530 Source: Company data, FSS Estimates
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Income Statement (Consolidated)

(Bt m) 2007 2008 2009E 2010E 2011E
Revenue 489 594 588 601 763
Cost of sale 327 435 463 468 592
Gross profit 162 159 125 132 172
SG&A costs 51 56 40 48 77
Operating profit 111 103 85 84 95
Other income 14 6 6 8 12
EBIT 125 109 91 93 107
EBITDA 131 132 106 120 155
Interest charge 0 0 0 0 0
Tax on income 8 8 2 4 5
Earnings after tax 117 101 80 86 102
Minority interests 0 0 0 0 0
Normalized earnings 117 101 80 86 102
Extraordinary items 0 0 0 0 0
‘Net profit 117 101 80 86 102|

Balance Sheet (Consolidated)

(Bt m) 2007 2008 2009E 2010E 2011E
Cash 222 83 87 92 114
Accounts receivable 75 131 125 140 156
Inventory 73 121 82 105 119
Other current assets 48 21 29 23 24
Total current assets 441 454 411 461 533
Investments 0 0 0 0 0
PPE 314 354 419 437 470
Other assets 11 5 4 4 3
Total Assets 765 812 834 902 1,006
Short-term loans 0 0 0 0 0
Account payable 10 15 13 20 23
Current maturities 0 0 0

Other current liabilities 39 26 15

Total current liabilities 49 Y 29 24 26
Long-term debt 0 0
Other LT liabilities 0 0
Total liabilities 49 41 29 24 26
Registered capital 300 300 300 300 300
Paid up capital 300 300 300 300 300
Share premium 166 162 166 166 166
Legal reserve 26 27 30 40 49
Retained earnings 240 298 333 396 488
Minority Interests 0 0 0 0 0
Shareholders' equity 716 772 805 878 979

Source: Company data, FSS research

Cash Flow Statement (Consolidated)

2010E 2011E

(Bt m)
Net profit
Depreciation

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

2007
125
21
(42)
(11)
92
155
(182)
(27)
119
0

0
(48)
0
(48)
17

2008
109
24
(93)
(6)
35
93
(229)
(136)
171
0

0
(42)
0
(42)
(138)

2009E
83
29
15
0
127
(16)
(65)
(81)
208
0

0
(42)
0
(42)
4

90
30
(15)
(27)
79
(28)
12
(16)
95
0

0
(32)
(26)
(58)
5

107
32
(12)
(18)
109
(23)
15
@)
117
0

0
(35)
(45)
(80)
22

Important Ratios (Consolidated)

2010E 2011E

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit
Net profit margin
Normalized ROA
Normalized 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 (Bt)
Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBITDA
Dividend yield (%)

2007

(0.2)
(10.3)
(7.9)
(7.9)

33.1
26.8
25.5
23.9
23.9
15.3
16.3
16.3

0.1
Net cash
(1.5)

0.39
0.39
0.44
0.40
2.55
0.14

1

5.1
5.1
0.5
2.4
7.1

2008

21.5

0.6
(13.4)
(13.4)

26.7
22.2
18.3
17.0
17.0
12.5
13.1
13.1

0.1
Net cash
(1.1)

0.34
0.34
0.44
0.57
2.71
0.14

1

5.8
5.8
0.5
3.5
7.1

2009E

(1.1)
(19.6)
(20.6)
(20.6)

21.2
18.1
15.5
13.7
13.7

9.6
10.0
10.0

0.1
Net cash
(1.4)

0.27
0.27
0.35
0.71
2.78
0.11

1

7.3
7.3
0.4
4.3
5.5

2.2
12.6
7.5
7.5

22.0
19.9
15.4
14.4
14.4
9.6
9.9
9.9

0.1
Net cash
(1.4)

0.29
0.29
0.40
0.32
3.01
0.10

1

6.8
6.8
0.4
4.0
5.9

271
29.2
17.6
17.6

22.5
20.2
14.1
13.3
13.3
10.1
10.4
10.4

0.1
Net
(1.3)

0.34
0.34
0.52
0.40
3.35
0.14

1

5.8
5.8
0.4
3.4
6.9
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c KBANK PTT SAT TIPCO 100-90 L A Aian

BANPU KK PTTCH e TISCO 80-89 AdaAa fan

BCP KTB PTTEP SCB 70-79 b &

BLS NCH RATCH SE-ED 60-69 P V=Y fiwald

EGCO NKI SAMTEL SNC 50-59 - WU

<50 no logo given n/a

ADVANC BROOK ERAWAN KSL PHATRA SCIB STEEL TK WACOAL

AKR BT GBX L&E PRANDA SCSMG v TMB YUASA

AMATA CCET GC LANNA PS SHIN SWC TNITY ZMICO

AOT CK GENCO LH PSAP SICCO SYNTEC TOP

AP M GFPT LPN PSL SIM TASCO TPC

ASIMAR CNS GRAMMY MACO PYLON SINGER TCAP TRC

BAFS CPALL GSTEEL MFEC QH SIRI TCP TRUE

BAY CPF HANA MINOR RCI SIS TF TSTE

BBL CPN HEMRAJ MINT RCL SITHAI TFD TSTH

BEC csL Icc MK ROBINS SPALI THAI TTA

BECL DELTA IFEC MsC RS SPSU THCOM UMI

BH DRT IRP NMG S&J SSEC THRE UMS

BIGC EASTW IRPC occ SAMART SSF TIC uP

BKI ECL KEST 0GC SAMCO ssi TICON uv

BMCL EIC KGI PG scc STEC TIP VNT

A CITY GLOW KH MODERN PRECHA SPACK TIES TUF
AEONTS CMO GMMM KKC NC PRG SPC TIW TVO
AHC CNT GOLD KTC NNCL PRIN SPG TKS TWFP
Al CPI HMPRO KWC NOBLE PTL SPI TKT TYCN
AIT CPL HTC LALIN NSI RAIMON SPPT TLUXE TYONG
AJ Ccsc ILINK LOXLEY NTV ROJANA SSC TMD UEC
ALUCON CSP INET LRH NVL RPC STA TMW UOBKH
ASCON CSR INOX LST PAF S&P STANLY TNL UPF
ASK CTW IRC LVT PAP SAFARI STAR TNPC UPOCI
ASL DCC IRCP MAJOR PATKL SAICO STPI TOG us
ASP DEMCO IT MAKRO PATO SAUCE SucC TOPP UsT
BFIT DM ITD MATCH PB SCAN SUSCO TPA UVAN
BJC DRACO JAS MATI PDI SCcC SVOA TPAC VARO
BOL DTC JTS MBK PF SCG SYRUS TPCORP VIBHA
BSBM DVS JUTHA M-CHAI PICO SEAFCO TAF TR VNG
BTNC E KASET MCOT POST SINGHA TBSP TRT WG
CAWOW EASON KC MCS PPM SKR TC TRU

CENTEL FE KCAR MEDIAS PR SMC TEAM TSC

CFRESH FOCUS KCE MFC PR124 SMK THANI TT&T

CHARAN GL KDH MLINK PREB SOLAR THIP TTI
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