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Relative Valuation FInanCIaI nghllght
FY EPS(BY) P/E Target(x) Target(Bt) FY ending 12/07A 12/08A 12/09A 12/10F 12/11F
us Con us Con us Con
10F | 1346 13.45| 19.32 20.07 008 2000 Revenues (Btm) 22,800 21,305 19,971 21,491 24,560
Soiclef com;fy-ii est‘lilifw}fe-‘?imi‘7-82 EBITDA (Btm) 5,342 5,571 4,986 5,462 6,076
Earnings (Btm) 3,230 3,173 2,946 3,096 3,540
No. of Shares(mn) 230 230 230 230 230
Per Share Data & Valuation
EPS (Bt) 14.05 13.79 12.81 13.46 15.39
DPS (Bt) 14.00 11.00 11.00 12.00 14.00
BV (Bt) 69.09 68.89 71.21 72.67 74.06
EV/EBITDA (x) 10.22 10.22 11.49 10.52 9.47
P/E (X) 16.23 16.53 17.80 16.94 14.82
Contributors P/B (x) 3.30 3.31 3.20 3.14 3.08
: — DIP (%) 6.1% 4.8% 4.8% 5.3% 6.1%
Pormchai ParieSEi ROE (%) 203%  20.0%  18.0%  185%  20.8%
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Source: Company, US estimates
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Consolidate Income Statement 2Q10A 2Q09A %YoY 1Q10A %QoQ
Sales 5,210 4,920 5.9% 5,411 -3.7%
EBIT 1,030 840  22.7% 1,207 -14.7%
Interest expenses 48 36 34.0% 48 -0.6%
Net Income 731 695 5.2% 817 -10.5%
EPS 3.18 3.02 5.3% 3.55 -10.4%
EBIT Margin (%) 19.8%  17.1% 22.3%
Net Profit Magin (%) 14.0% 14.1% 15.1%
Sales 22,800 21,305 19,971 21,491 24,560
Gross Profit 10,380 9,702 8,699 9,241 10,561
SG&A 4,864 4,343 4,766 4,943 5,649
EBIT 4,528 4,692 4,022 4,498 5,112
Net Income 3,230 3,173 2,946 3,096 3,540
EPS 14.05 13.79 12.81 13.46 15.39
Consolidate Balance Sheet 12/07A 12/08F  12/09A 12/10F 12/10F
Cash 503 1,108 1,797 1,844 1,534
Accounts receivalents 2,747 2,636 2,266 2,438 2,787
Inventory 1,579 1,900 1,829 1,988 2,272
Total current asset 4,976 5,984 6,204 6,582 6,904
PP&E 12,519 13,424 14,240 14,476 14,712
Total fixed asset 16,527 17,519 18,145 18,381 18,617
Total Asset 21,503 23,503 24,350 24,963 25,521
Total current liabilities 4,511 6,624 3,203 3,430 3,620
Total L-T debts 1,102 1,034 4,768 4,818 4,868
Total liabilities 5,613 7,658 7,971 8,248 8,487
Paid up capital 2,375 2,375 2,375 2,300 2,300
Shareholders' equity 15,890 15,845 16,379 16,715 17,034
Total liabilities and shareholders' equity 21,503 23503 24,350 24,963 25,522
Financial Ratio 12/07A 12/08F 12/09A 12/10F 12/10F
Current Ratio 1.10 0.90 1.94 1.92 191
Debt to Equity 0.35 0.48 0.49 0.49 0.50
Interest Coverage 38.56 28.10 20.54 23.21 26.65
Gross Profit Magin 45.5% 45.5% 43.6% 43.0% 43.0%
Net Profit Margin 14.2% 14.9% 14.8% 14.4% 14.4%
ROA 15.0% 13.5% 12.1% 12.4% 13.9%
ROE 20.3% 20.0% 18.0% 18.5% 20.8%

Source : Company, Us estimates
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