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Year End Oct 31 2005/06 2006/07 2007/08 2008/09F 2009/10F
Sales (Btmn) 6,086 8,469 10,768 10,186 14,352
EBITDA (Btmn) 1,269 1,755 1,818 1,872 2,866
Normalised earnings (Btmn) 676 833 837 889 1,461
Earnings (Btmn) 673 836 860 965 1,461
EPS (Bt) 0.43 0.54 0.55 0.62 0.94
PER (x) 325 26.1 254 22.7 15.0
EV/EBITDA (x) 18.8 13.4 13.7 13.7 9.7
Free cash flow (Btmn) (1,342) (2,334) (1,457) (957) (3,149)
CF/share (Bt) 0.1 0.2 0.7 1.0 0.8
BVPS (Bt) 4.0 5.3 5.5 5.9 6.6
P/BV (x) 3.5 2.7 2.6 24 2.1
DPS (Bt) 0.22 0.22 0.22 0.25 0.38
Dividend yield (%) 1.6% 1.6% 1.6% 1.8% 2.7%
Net debt/equity (X) 0.32 0.39 0.37 0.49 0.81
ROA (%) 7% 7% 6% 5% 7%
ROE (%) 1% 12% 10% 1% 15%
Gross margin (%) 20% 19% 22% 26% 30%

Source: Company reports and KELIVE Research estimate.
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Historical Chart
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Quarterly income statement

3Q08/09
(May-Jul) 2Q08/09 QOQ 3Q07/08 YOY 9MO08/09 9MO07/08
Sales 3,066 3,056 0% 2,802 9% 8,624 7,744 11%
COG 2,456 2,208 11% 2,128 15% 6,320 6,154 3%
Gross margin (%) 19.9% 27.8% N.A.  24.0% N.A. 26.7% 20.5% N.A.
SG&A 236 332 (29%) 476 (50%) 835 960 (13%)
EBITDA 357 547  (35%) 383 (7%) 1612 1408 14%
Interest expense 60 66 (9%) 60 1% 192 159 21%
Normalised profit 154 283  (46%) 159 (3%) 775 667 16%
Net profit 154 283  (46%) 159 (3%) 851 680 25%
EPS (Bt) 0.10 0.18  (46%) 0.10 (3%) 0.55 0.44 25%

Source : Company reports and KELIVE Research estimates.
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2005/06 2006/07 2007/08 2008/09F 2009/10F
Sales 6,086 8,469 10,768 10,186 14,352
Other income 413 664 561 773 591
Total revenues 6,499 9,133 11,329 10,959 14,943
Cost of Goods sold 4,639 6,507 8,056 7,220 9,552
Depreciation 232 317 339 336 466
SG&A and Others Exp. 591 872 1,456 1,867 2,524
EBIT 1,037 1,438 1,479 1,536 2,400
Interest expenses 109 184 214 251 334
EBT 928 1,254 1,265 1,285 2,066
Minority Interest 33 89 112 78 93
Equity Acc. + Extra. (3) 3 22.4 76 -
Net profit 673 836 860 965 1,461
Balance Sheet
(Btmn) 2005/06 2006/07 2007/08 2008/09F 2009/10F
ASSETS
Cash & Deposits 178 293 509 316 371
Accounts receivable 247 433 702 419 641
Inventories 1,834 1,537 1,889 1,860 2,444
Other current assets 659 1,335 1,381 1,263 1,621
Total current assets 2,918 3,598 4,481 3,858 5,077
Investments 36 50 47 47 47
Property, Plant and Equipment 7,223 9,336 11,291 13,579 17,513
Other assets 496 892 1,165 1,187 1,176
Total Assets 10,673 13,877 16,985 18,672 23,814
LIABILITIES
OD +Current portion of L-T debt 1,371 2,376 2,590 3,431 6,128
Account payable +Trust Receipt 507 66 373 377 410
Other current liabilities 600 627 1,014 819 991
Total current liabilities 2,478 3,069 3,977 4,626 7,528
Long term debts 823 1,116 1,029 1,364 2,436
Debentures +CDs - - 1,496 1,496 1,496
Other liabilities 26 28 25 26 26
Total liabilities 3,327 4,213 6,528 7,513 11,486
Minority Interest 1,104 1,417 1,984 2,062 2,155
SHAREHOLDERS' EQUITIES
Shares +Warrants 1,550 1,550 1,550 1,550 1,550
Premium on shares 1,555 1,555 1,555 1,555 1,555
Retained earnings +Revaluation 1,046 1,542 2,058 2,682 3,757
Total shareholders’ equity 6,242 8,247 8,474 9,097 10,173
Total liabilities and equity 10,673 13,877 16,985 18,672 23,814
Statement of Cash Flow
Statement of Cash Flow 2005/06 2006/07 2007/08 2008/09F 2009/10F
(Btmn)
Net profit 673 836 860 965 1,461
+Depreciation & Amortization 232 317 339 336 466
-Sales of fixed assets - - (25) (76) -
+Decrease in working capital (394) (852) 149 177 (928)
+Others (400) (145) (373) - -
Operating cashflows 110 155 949 1,402 999
Purchase of fixed assets (1,536) (2,625) (2,567) (2,548) (4,400)
Investment in affiliated 164 10 (15) 1 -
Other investing activities (129) 1,475 294 - -
Investing cashflows (1,502) (1,140) (2,288) (2,547) (4,400)
Payment of dividend (248) (341) (341) (341) (386)
Equity Increase 7 313 566 78 93
Other debt financing 1,543 1,138 1,316 232 (76)
Internal financing cash flows 1,302 1,111 1,541 (30) (368)
External financing 90 (126) (202) 1,175 3,769
Issuing debentures and CDs - - 1,496 - -
Borrowing from banks 920 (126) (1,698) 1,175 3,769
Last year outstanding debt 651 2,194 3,492 3,619 4,794
This year outstanding debt 740 2,069 1,793 4,794 8,563

Source : Company reports and KELIVE Research estimates.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2008
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