
 

 

Company note 
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 �!��! 
Current Previous ��������"#$ ���� 	%&�'�� Expected Return ����(� �
� ����(� )*�� 

Trading BUY  29.75 �. 32.25 � +8.4% 28.0 �. 31 - 32 �. 

 Consolidated earnings 

(Bt mn) 2006 2007 2008E 2009E 

 ก4��� 4Q50 6$$�$7�)����$ 8
&�"96) 110%/ ���ก���
����7;�(� 6�*�
<���)
 !��   

Normalized profit   173 361 458 496 

Net profit 174 364 458 496 

EPS (Bt) 1.24 2.58 2.81 2.67 

EPS (Bt)- fully diluted 1.24 2.60 2.18 2.36 

% NP growth  5.6 109.5 26.7 8.4 

% EPS growth (Fully) 5.6 109.5 (16.1) 8.3 

Dividend (Bt) 0.75 2.00 1.63 1.55 

BV/share (Bt) 3.1 5.0 6.6 8.1 

ROA (%) 20.2 24.9 27.8 24.9 

ROE (%) 39.6 52.1 42.4 32.9 

Net D/E (x) 0.7 0.6 0.4 0.2 

EBITDA/shr (Bt) 1.8 3.6 3.9 3.7 

EV/EBITDA (x) 18.1 9.9 8.6 8.7 

PER (x) 24.0 11.5 10.6 11.1 

PBV (x) 9.5 6.0 4.5 3.7 

Dividend yield (%) 2.5 6.7 5.5 5.2 

No. of shares 140.0 140.0 163.1 186.2 

No. of shares (Fully) 140.0 140.0 210.0 210.0 

Par (Bt) 0.50 0.50 0.50 0.50 

� ก���� 4Q50 ��
 143 ������� (��� Extra 2 �������) �� � New High ()*+�ก�(���,ก)*� 
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*4 ก����<���=�:�/ 7�8
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 170 ��/ �� ���8��L 330-350 ��/ 7�8,����2�<กM� Gross 
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� /<4�*4�� � Growth stock +�ก=�.ก��LZก��:/�/(<�:*4ก����?�[)�4�E 51-52 �S��
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� 7()��=�@J����<�:3D����<�=�.ก��LZก����7�8ก����8ก�^�b�U�4�. 2H50 @J���8 1.50 
��� ����<D4�E 2.00 ��� (Payout 77%) ��กก�)���
=�.�<D4�E 1.50 ��� (Payout 58%) 
��=��b++J�<���,)���.�@�;* 8.4% +�ก��f�@��/�E 51 ��
 32.25 ��� *14 PE 11.5 ��)� 
?ก���=�/4 PE MAI -./=�. EPS �E 51 ��
 2.81 ��� (!���)�'��(">� UMS-W1 ;�B7 �
"9 51-53 "9>C 1 ;� 3) �E�"�
�>$�4�(�C�4���ก�$�� FBuyJ  

Source: Company data, SYRUS estimates 

Share data 

Close (11/02/2008) 29.75 

SET index 804.15 

Foreign limit/actual (%) 49.00 

Paid up shares (mn) 140.00 

Free float (%) 28.29 

Market cap (Bt mn) 4,165 

Avg daily T/O (Bt mn) (12 Mths) 11.3 

hi, lo (Bt) (12 Mths) 46.50 , 9.85 

 

Source: REUTER 
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     Quarterly Sales and Net Profit  
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Income Statement (Consolidated) 

(Bt mn) 2006 2007 2008E 2009E 

Revenues  1,373 2,469 3,395 3,904 

Cost (953) (1,715) (2,397) (2,793) 

Gross profit 420 754 998 1,111 

SG&A (191) (287) (449) (522) 

Operating profit 229 467 584 636 

EBIT 235 477 605 663 

Depreciation  16 18 28 31 

EBITDA 251 495 634 694 

Interest expense (17) (22) (28) (37) 

EBT 218 456 577 626 

Corporate tax 45 94 119 130 

Normalize profit  173 361 458 496 

Extra  0 3 0 0 

NP 174 364 458 496 

Balance Sheet Statement (Consolidated) 

(Bt mn) 2006 2007 2008E 2009E 

Cash 51 141 52 65 

Account receivable 180 400 419 481 

Inventory 455 415 469 581 

Other current assets 6 10 6 6 

Total current assets 691 966 946 1,134 

PP&E 158 479 687 847 

Other assets 8 12 12 12 

Total assets 858 1,457 1,645 1,993 

Liabilities & Equities     

S-T 345 540 294 294 

Total current liabilities 416 729 565 487 

Long-term loan 3 19 0 0 

Total liabilities 419 748 565 487 

Paid-up capital 70 70 82 93 

Premium (discount) 134 134 134 134 

Retained earnings 228 487 673 904 

Total equity 439 698 1,081 1,508 

Source: Company data, SYRUS estimates 

 

 

 

 

 

 

 

 

 

 

Key ratio and Assumptions 

(Bt mn) 2006 2007 2008E 2009E 

Growth (%)     

Revenue  22.0  79.8  38.7  15.0 

Gross profit  20.3  79.6  36.4  11.7 

SG&A  32.1  50.4  44.2  15.1 

Operating profit  11.9  103.9  23.6  8.4 

EBIT  9.7 103.1  26.8  9.5 

EBITDA  10.5  97.1  28.0  9.5 

Interest expense  226.4  28.5  29.1  30.8 

NP  5.8  109.5  25.8  8.4 

Normalize profit   5.6  109.3  26.7  8.4 

Profitability (%)     

ROA  20.2  24.9  27.8  24.9 

ROE  39.6  52.1  42.4  32.9 

Gross profit margin  30.6  30.5  30.0  29.1 

Operating profit margin  16.7  18.9  16.9  15.9 

EBIT margin  15.9  18.5  16.9  15.9 

EBITDA margin  18.3  20.0  18.5  17.6 

NP bef.Extra margin  12.6  14.6  13.4  12.6 

NP margin  12.7  14.7  13.4  12.6 

SG&A/sales  13.9  11.6  12.1  12.1 

Financial stability (x)     

Net D/E (x)  0.70  0.58  0.39  0.15 

Per share Data (Bt)     

EBITDA /share  1.79  3.54  3.89  3.73 

EPS  1.24  2.60  2.81  2.67 

Norm EPS  1.24  2.58  2.81  2.67 

BV/share  3.14  4.99  6.63  8.10 

Dividend/share  0.75  2.00  1.63  1.55 

# shares (mn)  140.00  140.00  163.10  186.20 

Par (Bt)   0.50  0.50  0.50  1.50 

 


