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Logistic system is a key for 2009 earnings growth
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Year-end 31 Dec 2006 2007 2008F 2009F 2010F
Sales (Bt m) 1,373 2,469 3,503 4,326 4,802
Gross Profit (Bt m) 420 754 1,072 1,321 1,465
EBITDA (Bt m) 243 485 720 905 1,013
EBITDA (%chg) 11.85 99.13 48.49 25.84 11.87
Normalized Profit (Bt m) 174 363 540 623 695
Net Profit (Bt m) 174 364 540 623 695
EPS (Bt) 1.24 2.60 3.37 3.37 3.31
EPS (%chg) 5.59 109.54 29.77 -0.22 -1.75
DPS (Bt) 1.50 2.00 2.36 2.36 2.32
Dividend Yield (%) 10.00 13.33 15.74 15.71 15.44
BVPS (Bt) 3.14 4.99 6.78 8.33 9.57
P/E (x) 12.09 5.77 4.45 4.46 4.54
P/BV (x) 4.78 3.01 2.21 1.80 1.57
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Stock Rating
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Previous BUY
Current BUY
Market data
Par Value (Bt) 0.50
Paid-up (m shares) 150
Market Cap (Bt m) 2,263
% Weight in the Index N.A.
Turnover Ratio (%) 116.45
52W High/Low (Bt) 33.25/10.9
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Profit & Loss (Bt m)
FY Ended December
Sales

Costs of Sales

Gross profit

SG&A

EBIT

Depre. & amort'n
EBITDA

Interest expense
Other income

Pre-tax profit (loss)
Corporate Tax
After-tax profit
Forex Gain (Loss)
Extraordinary Items
Gn (Ls) from Affiliates
Minority interest

Net profit

Norm. net profit
Balance Sheet (Bt m)
FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets
Short-term Loan and
Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities
Paid-up Capital
Retained Earnings
Minority interests
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depreciation/amort'n
Change in work's cap
Other non-cash items
Operating Cash Flow
Capex

Free cash flows

New shares issued

Net financing cash flows

Net cash flows

2006
1,373
(953)
420
(191)
229
14
243
17
6
219
(45)
174
0

0

0

0
174
174

2006
51
691
156
858
345
10
416
3
419
70
235
0.0
439
(Bt m)
2006
174
14
(114)
(14)
60
(44)
16
0
(51)
(139)

Source : Company Report, SCRI

SCRI Tier | : Definition

2007
2,469
(1,715)
754
(287)
467

18

485
(22)

12

457
(94)
363

1

o o

364
363

2007
141
966
479

1,460
540

12
742
19
761
70
494
0.0
698

2007
364
18
39
(141)
281
(318)
(37)

127
19

2008F
3,503
(2,431)
1,072
(392)
680

39

720
(40)

35

675
(135)
540

0

0

0

0

540
540

2008F
156
1,403
890
2,293
850

9
1,180
15
1,208
77
754
0.0
1,084

2008F
540
39
(414)
164
330
(450)
(120)
126
150
(288)

2009F
4,326
(3,005)
1,321
(483)
838

67

905
(44)

35

829
(206)
623

0

0

0

0.0
623
623

2009F
162
1,481
1,522
3,003
850
7
1,441
8
1,463
90
999
0.0
1,540

2009F
623
67
(60)
252
882
(700)
182
211
(176)
15

2010F
4,802
(3,338)
1,465
(535)
929

83
1,013
(43)

38

925
(230)
695

0.0
695
695

2010F
170
1,718
1,839
3,557
850

1,530

1,547
102
1,257
0.0
2,010

2010F
695
83
(214)
75
639
(400)
239
211
(232)
14

Financial Ratio

FY Ended December

2006 2007 2008F

Profitability Ratio (%)

Gross Margin
EBITDA Margin
EBIT Margin
ROE

ROA

ROCE

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability / Equity
Interest-bearing
Interest Coverage

Debt Service Coverage

Percentage Growth
Sales Growth
EBITDA Growth

Normalized Profit Growth

Net Profit Growth
EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

EV

Multiplier (x)

PE

pP/BV

EV/EBITDA
Dividend yield (%)

30.57
17.72
16.68
41.13
23.65
31.55

30.53
19.63
18.92
64.01
32.80
42.48

30.60
20.54
19.42
49.78
30.49
39.68

44.20
152.11
0.00
196.31

42.89
92.54
1.46
133.97

41.85
93.41
2.28
132.98

1.66
0.56

1.30
0.73

1.19
0.47

0.95
0.81
13.48
0.65

1.09
0.82
21.38
0.85

1.11
0.81
16.86
0.80

(%)

21.97

11.85
5.82
5.59
5.59

79.80
99.13
108.80
109.54
109.54

41.87
48.49
48.79
48.31
29.77

1.24
1.50
3.14
17.19

2.60
2.00
4.99
18.07

3.37
2.36
6.78
19.77

12.09
4.78
9.89

10.00

5.77
3.01
5.22
13.33

4.45
2.21
4.13
15.74
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30.54
20.93
19.37
40.43
24.75
38.90

41.89
93.51
2.51

132.89

1.03
0.52

0.95
0.56
19.25
1.01

23.52
25.84
15.37
15.37
-0.22

3.37
2.36
8.33
18.80

4.46
1.80
3.84
15.71

2009F 2010F

30.50
21.09
19.36
34.55
22.16
35.87

41.92
94.35
3.45
132.82

1.12
0.45

0.77
0.43
21.56
1.13

11.00
11.87
11.52
11.52
-1.75

3.31
2.32
9.57
18.28

4.54
1.57
3.79
15.44
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