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HOLD Negative  7.80 
. 8.50 
. +9.0% 7.5 
. 8.5-9.0 
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 Consolidated earnings 

(Bt mn) 2007 2008 2009E 2010E 

 

����/0'���%
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����3��/�%� $14����ก%��1  

Normalized profit   361 403 316 335 

Net profit 364 403 316 335 

EPS (Bt) 2.58 2.72 1.70 1.59 

EPS (Bt)- fully diluted 2.60 2.47 1.50 1.59 

% NP growth  109.5 10.7 (21.6) 5.9 

% EPS growth  109.5 5.4 (37.6) (6.1) 

Dividend (Bt) 2.00 1.25 0.68 0.64 

BV/share (Bt) 5.0 5.5 6.0 7.9 

ROA (%) 24.9 15.8 12.4 12.3 

ROE (%) 52.1 48.8 27.9 20.1 

Net D/E (x) 0.6 1.6 1.1 0.6 

EBITDA/shr (Bt) 3.5 4.2 2.7 2.5 

EV/EBITDA (x) 3.4 4.3 6.1 5.7 

PER (x) 3.0 2.9 4.6 4.9 

PBV (x) 1.6 1.4 1.3 1.0 

Dividend yield (%) 25.6 16.0 8.7 8.2 

No. of shares 140.0 163.1 186.2 210.0 

No. of shares (Fully) 140.0 210.0 210.0 210.0 

Par (Bt) 0.50 0.50 0.50 0.50 
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Share data 

Close (03/03/2009) 7.80 

SET index 413.09 

Foreign limit/actual (%) 49.00/0.16 

Paid up shares (mn) 75.00 

Free float (%) 39.88 

Market cap (Bt mn) 1,272 

Avg daily T/O (Bt mn) (12 Mths) 19.7 

hi, avg.,lo (Bt) (12 Mths) 33.25,7.65,21.8 
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        Sensitivity: ���ก��6�กB����C 52/ ������E�/��� (TP) J�� PE 5x 

Gross margin 

23% 25% 27%

-10% 234/6.30 284/7.64 334/8.97

-5% 247/6.66 301/8.06 352/9.46

Sale volume growth 0% 261/7.02 316/8.50 371/9.95

5% 275/7.38 332/8.91 389/10.50  
          Source: Syrus estimates 
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Cement 30%

Food 25%

Textile 25%

Paper 10%

Others 10%

 
 Source: Company, Syrus estimates  
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Income Statement (Consolidated) 

(Bt mn) 2007 2008 2009E 2010E 

Revenues  2,469 3,425 3,413 3,559 

Cost (1,715) (2,462) (2,563) (2,676) 

Gross profit 754 963 850 884 

SG&A (287) (402) (409) (427) 

Operating profit 467 539 395 418 

EBIT 477 583 464 485 

Depreciation  18 42 31 31 

EBITDA 495 626 495 516 

Interest expense (22) (45) (69) (67) 

EBT 456 539 395 418 

Corporate tax 94 136 79 84 

Normalize profit  361 403 316 335 

Extra  3 0 0 0 

NP 364 403 316 335 

Balance Sheet Statement (Consolidated) 

(Bt mn) 2007 2008 2009E 2010E 

Cash 141 180 178 103 

Account receivable 400 397 467 488 

Inventory 415 964 841 878 

Other current assets 10 50 58 58 

Total current assets 966 1,591 1,543 1,526 

PP&E 479 950 999 1,179 

Other assets 12 12 13 13 

Total assets 1,457 2,553 2,556 2,718 

Liabilities & Equities     

S-T 540 1,408 1,298 1,025 

Current portion 12 23 23 23 

Other current 177 165 300 300 

Total current liabilities 729 1,596 1,622 1,348 

Long-term loan 19 132 124 113 

Paid-up capital 70 75 93 105 

Premium (discount) 134 221 134 134 

Retained earnings 487 522 526 861 

Total equity 698 825 1,131 1,667 

Source: Company data, SYRUS estimates 

 
Key ratio and Assumptions 

(Bt mn) 2007 2008 2009E 2010E 

Growth (%)     

Revenue  79.8  38.7  (0.3)  4.3 

Gross profit  79.6  27.7  (11.7)  4.0 

SG&A  50.4  40.2  1.7  4.4 

Operating profit  103.9  15.5  (26.7)  5.9 

EBIT  103.1  22.2  (20.4)  4.5 

EBITDA  97.1  26.4  (20.8)  4.2 

Interest expense  28.5  103.8  55.7  (3.5) 

NP  109.5  10.7  (21.6)  5.9 

Normalize profit   108.3  11.6  (21.6)  5.9 

Profitability (%)     

ROA  24.9  15.8  12.4  12.3 

ROE  52.1  48.8  27.9  20.1 

Gross profit margin  30.5  28.1  24.9  24.8 

Operating profit margin  18.9  15.7  11.6  11.7 

EBIT margin  18.5  15.7  11.6  11.7 

EBITDA margin  20.0  18.3  14.5  14.5 

NP bef.Extra margin  14.6  11.8  9.3  9.4 

NP margin  14.7  11.8  9.3  9.4 

SG&A/sales  11.6  11.7  12.0  12.0 

Financial stability (x)     

Net D/E (x)  0.58  1.60  1.08  0.62 

Per share Data (Bt)     

EBITDA /share  3.54  4.22  2.66  2.46 

EPS  2.60  2.72  1.70  1.59 

Norm EPS  2.58  2.72  1.70  1.59 

BV/share  4.99  5.47  6.07  7.94 

Dividend/share  2.00  1.25  0.68  0.64 

# shares (mn)  140.00  148.22  186.20  210.00 

Par (Bt)   0.50  0.50  0.50  0.50 

Cash Flow Statement (Consolidated) 

(Bt mn) 2007 2008 2009E 2010E 

Net Profit 364 403 316 335 

+(-) in Working cap. (83) (818) 77 (27) 

Cashflow from operating  281 (68) 393 308 

Cashflow from investing  (318) (492) (150) (150) 

Free cashflow (37) (560) 243 158 

Cashflow from financing  127 599 (245) (233) 

Net Cashflow  90 40 (2) (75) 

 

 

 

 

 



THAILAND EQUITY RETHAILAND EQUITY RETHAILAND EQUITY RETHAILAND EQUITY RESEARCH | SEARCH | SEARCH | SEARCH | COMPANY NOTECOMPANY NOTECOMPANY NOTECOMPANY NOTE        

 

 
�B������X���B�$�4�B�ก��1�J0� 
BUY                  pT8H0q    #�8�0� �ก�����/  ���� &�B�ก�V� �E��
�1���/  �.48H�W�� 2�.���������10�-�� 15% 
HOLD                p�80q    #�8�0� �ก�����/  ���� &�B�ก�V� �E��
�1���/  �.48H�W�� 2�.���������10�-�� 0% - 15% 
SELL                 pD�.q  #�8�0� �ก�����/  ����  ���ก�V� �E��
�1���/  �.48H�W�� 
Trading              pT8H0#ก$�ก)�3��"."��H�q   #�8�0� �ก����"#�$����������ก1
0�����������"."��H� -���
������/  ���� "�E�ก�
��E��
�1���/  �.48H�W�� 
Overweight         p�������กก�
�1���q   #�8�0� �ก���������10�-����� ���ก�V� 1��� 
Neutral                p�����#�
�ก��1���q     #�8�0� �ก���������10�-����� �JV�ก%
 1��� 
Underweight       p�������0.ก�
�1���q   #�8�0� �ก���������10�-����� &�B�ก�V� 1��� 
*��+,*-. : ��-/�0� �123�4*�56/��,7�12+ 07�6-��3���,812+69/6-��4�12,:;2�9<=  *�>/�4�6! 9?� 5=  

 


��5%J/1%กJ�% �� ���%� �B�ก%� (�/�e�) 
 
�B��%ก���f/gV  ��X�$1�������� ��X���h�J�%1��i��ก1'�  
	�H� 9, 12, 14, 15, 17 0����0���
��*��� 0����-���������4��T
� 	�H� ��  	�H� 14 0�����)���ก���#T$������st�#ก���  
25 	*��� ������� ก���#�4J 10330 138 �.��D���*� -D����0�#1. ก���#�4J 1011 7/129-221 �.�����		��� -D��0��F0���*����  
2��(�4�� : 0-2646-9999 2��(�4�� : 0-2686-1100 #D1���ก0ก��0. ก���#�4J 10700  
2�����  : 0-2646-9889 2�����  : 0-2686-1122 2��(�4�� : 0-2878-5999 
  2�����  : 0-2878-5998 
   
��X����4��1�1�����j���� ��X�X��$กV� ��X�k��กh& 
0����(E�.�ก�����#�0"�0��� 	�H� 11 311/16 	�H� 2 ���ก���#�80� 1.��#�80� 22/16-17 (E�.�ก��������*	4��T
� 
30/39-50 �.2 �.�����(���� 1.���#D� 0.#�80�  .D0�-ก
� 40000 �.����4
0���h�0� 1.1������
 
0.#�80�  .������� 11000 2��(�4�� : 043-321-333 0.#�80�  .VE#ก$1 83000 
2��(�4�� : 0-2832-1888 2�����   : 043-321-955 2��(�4�� : 076-210-499 
2�����  : 0-2832-1889  2�����  : 076-210-498 

 

lm��������4/�/1%กJ�% �� 
 *1�� 0��v��� �8�0���/ �8�0-�"�*��4*�4� 0-2646-9966 jitraa@syrus.co.th 
4���D 0�����ก�� 4������/ �s21�#��� 0-2646-9964 pornsooka@syrus.co.th 
v��W #�
���
�2� �� v��ก* #กU1�/ 0����-�"#��8�0��8��/ 0*#����0�*��� / 4�F*	.� 0-2646-9713 tanatl@syrus.co.th 
��*�� ����*�*."4�(� 2��4.����/ 2��-��/ D��
� 0-2646-9972 lalidan@syrus.co.th 
��	�. #0�ก����� ��ก�*#���"�����#���*� 0-2646-9967 somchaia@syrus.co.th 
F�W#�	 4E������*z ��ก�*#���"�����#���*�/ ��������D�0�E� 0-2646-9961 nuttadechp@syrus.co.th 
��V���� #0��.��)�0���� �����*1/ ��������D�0�E�  0-2646-9962 supawadeel@syrus.co.th  

��.���h�����H ���)�2�.��*U�����ก���4.� 3T���  )�ก�� (���	�) p��*U��q D�0�E�������ก{����.���h�����H�Eก ���)�D�H���48H�W��D0�-��
�D�0�E����#	8�0�
���80���#	8�0�
�������
�
�#	8�0�80 -�"/��80�������Eก1�0� 0.
��3�ก$1����*U��3�
����0������Eก1�0��������D0�D�0�E����ก�
�� D�0�E�-�"����#�$�������ก{0.E
����.���h�����H0� ��ก��#����.�-��� 
-ก�3D ��80#4*��#1*�3��1�0�#���2�.3�
1�0�- ����������
������ ��*U��3�
��������"������� "	�ก E���80	�H	������E������ �����T8H0��80D�.���ก���4.�1��������ก{����.���h���
��H �����H���*U��3�
3�������"ก����10�-����80����D0����ก���4.�1��D�0�E�������ก{-1
0.
���� ��*U�� ��3�
����*�	0�1
0����#��.��.��% ���#ก*�D�H� �กก���)�D�0�E���80
����#�$�����.���h�����H3��	�3�
�
�ก�F���ก$1�� �E���������(�กU�D�0�E�-�"�	����.4*�* 0.
���0��0���ก��1���*�� ����� 
��*U��D0�����*D�*�v*z��D�0�E�-�"����#�$�������ก{0.E
����.���h�����H �����*����E����)�D�0�E�-�"����#�$�����.���h�����H3��	���"2.	�� ����0ก ���-��� �)�TH)� �)�00ก
-�����80#�.-4�
1
0��v��F	�3�
�
���H������80����
�� 2�.3�
3�����0��|�1#�K���.��กUF�0�กU� �ก��*U���
������ 
ก������������ก���4.�������#���.� �E���������(�กU�D�0�E�-�"4* ��F�0.
���0��0�ก
0�ก��1���*�� ����� 

 


