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Current Previous Close 2010 Target Exp Return Support Resistance
BUY BUY 15.10 17.00 +12.6%  14.4-14.6 15.50
Consolidated earnings . L , s oA R
Ended Oct (Bt m) 208 2009 200E 201E M3 4Q09 weindnana waeambsil 2010 aziiulage 38.0%
Normalized eamings 860 901 1,243 1,419
Net profit 860 91 1,243 1419 - u,mwmawmuma 1\Ju Low season maaﬁsnmmmvl,waa ksL lu 4Q09 (7.9. —
EPS (Bt) 0.55 0.58 0.80 0.92 @.9.) Affsdnmamuas Consensus easautrsann lag KSL JJﬂ’lvliﬁ‘Yl‘n“L‘WEN
EPS (BY)- fully diluted 0.55 0.58 0.80 0.91 50.1 UL aARIDT 67.4% Q-Q WAz 72.1% Y-Y {fisUnU Consensus AR
% Reported EPS growth 204 47 379 144 {115 110 — 120 duun laodunannangldnanss 6.7% Q-Q uaz 4.7% Y-
Dividend (BY) 022 029 0.40 046 Y amsdoiusanmlsiuiuanasinie 18.6% a1n 21.0% ‘lu"lmmaﬂau LA
BVishare (BY) 547 56T 591 636 25.9% lu"lﬂsuwatmuanuﬂﬂau m"l,imnmamNﬁi‘mm"hmﬁmﬂ 2009 (auaﬂ
EVIEBITDA (x) 159 167 135 120 1Aau @.a. 2009) LRNTWLRE9 4.8% nTiramn
PER (x) 272 260 188 165
- md mmm’nm"lsaﬂﬁluﬂ 2010 zV8N867 38.0% 31N 1) ARINITNRATILANY 1 22%

PER (x) - fully diluted 272 260 189 165 g
PV (1) 28 27 26 04 nIalANdu 14, 000 Gudan/iu mn“[mamiuawaauw‘lmsumamlmﬂa 1 U872 M

. o ' ' ' ' IsnasnsnaaTiuiudn 8 uansudas lusmefiwg 2 SeaziRnrnasnsnaasn
Dividend yield (%) 14 19 27 3.0 e o o 2 A 1 9 I 1 - 4 2 A o
YE No. of shares (n) 16500 15500 15500 15500 32,000 audas/ i azsunalull 2011 2) lassmslusnaussnupmndssunaaus?
No.ofsharss—fuldiuon 15500 15500 15500 15500 Tt mdon (4.5 auanaan) "meal,wmnummammuwmimwammwu
Par (BY 10 10 10 10 TuDliitszanme 200 MU waaa NS BHaREATazaT wludinii Ny 6 8w
Source: Company data, FSS estimates audan) axvildkauanusaauniaiing 50 Auun uaziaz s5uvinAn s lelud

2011 uae 3) ﬁmmma‘ﬂauluwﬂmwwumawaﬂ(ﬂammamaaﬂmaqmi:m

Share data - 'lmhaﬁmumﬁmmma‘luﬂm@mmmﬂswum New high agsdaliiosan
Close (28/12/2009) 15.10 mimam"meumimaﬂmummﬂmamUluﬂ 2010 RAIINNNITENTINBATVDI

SET Index 733.71 anigy ornuliinmagoninenalanlud 2010 feanad 6% waaLiss 26 &
Fo.re'gn “m't/acw.al. (%) 40.00/6.81 A lumm‘”wmﬂmm’m@aamiuﬂnm azm 164 d1Ud a\imwawawmmww
Paid up shares (miltion) 1,550.00 BN 153 SmeudaRuiuanndiug nait Lﬂuwammnﬁmwnummﬂmtm
Free float (%) 20.90 LLaar_mmuﬂ'mJﬂm'luaumwmﬂuwwamm NUSIﬂﬂS’]UI%mBuﬂU 2 3899

Market cap (Bt m) 23,405.00
) VTR “n’]sl‘lhﬂa’]ElLﬂuﬂivmﬂ“ﬂ@lEN‘LL’]L‘IJ’]&Y]'D"N’]LLE‘]’J 2 ﬂmnﬂnauﬂmmﬂuw

Avg daily T/0 (Bt m) (09 to Dec 28) 24.73
, s9aangnBiauaNn ‘Luﬂmwmmmaaummu 21 — 25 L ua/aud mmﬂﬂﬂaue]

hi, lo, avg (Bt) (09 to Dec 28) 15.20, 5.90, 11.79

'YIE]EJ'YI 9 — 15 mus/laug mmm’lmwﬂ awmomau 4.9, — n.w. 2010 dlama
TUU‘H%VMYI 25 - 30 wrug/danmnnzidwsisnonas L‘H’]ﬁt]@]ﬂﬂﬂﬁ»lﬂﬂl‘lﬁ&l‘ﬂad
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Source: Setsmart

SET Index Price (Bt)
1000.00 18.00 VTN aﬂmummmnm’s
900.00 " Jr 16.00 md mﬂm"l,im navundulageludwinyild ksL Zowil PE 188 wh @ni
800.00 "' % 14.00
Y diadnluadafiininiadi 200 i mfauunhdelasneniwang 17 1n
700.00 12.00
00,00 "\\ v oo (84 PE 20 win) Tastawizlugae 1Q (w.o. — 4.0.) 1ut9 Peak 209l
500,00 ¥ 00 4Q09 & 2009 Results
400,00 SeT IW»M’ 6.00 (Bt m) 4Q09  3Q09  %Q-Q  4Q08  %Y-Y 2009 2008 Y-y
200,00 KSL 200 Sales revenue 2,898 3,108  -6.7% 3,042  -4.7% 11,688 11,056 5.7
T bbbbbbbs5583838833838888888 Cost of sales 2,360 2,456 -3.9% 2,252 4.7% 8,680 8,395 3.4
LEERERRPREERRRRRPRERSRIRS Gross profit 539 651  -17.3% 789 -31.7% 3,008 2,661 13.0
SG&A 236 236 0.3% 278 -15.0% 1,071 993 7.8
Source: SET EBITDA 262 357  -26.8% 21 -37.9% 1,949 1,847 5.6
ource: Interest exp. 53 60 -11.2% 54 -1.0% 246 217 13.0
_ Norm earnings 50 154 -67.4% 180  -72.1% 901 859 4.8
Analyst: Jitra Amornthum Net profit 50 154  -67.4% 180  -72.1% 901 859 4.8
Register No.: 014530 EPS (Bt) 0.03  0.10 -67.4% 0.2 -72.1%  0.58 0.5 4.8
Tel.: +662 646 9966 Gross margin 18.6%  21.0%  -2.4%  25.9%  -7.4%  25.7%  24.1%  1.7%
email: jitraa@fnsyrus.com EBITDA margin 9.0%  11.5%  -2.5%  13.9%  -4.8%  16.7%  16.7%  0.0%
Norm pft 1.7%  4.9%  -3.2%  5.9%  -42%  7.7%  7.8%  -0.1%
margin
www.fnsyrus.com ¢
Source: KSL
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Income Statement (Consolidated)

Ended Oct / (Bt m) 2007 2008 2009 2010E 2011E
Revenue 8,918 11,056 11,689 12,118 12,752
Cost of sales 6,824 8,395 8,680 8,926 9,357
Gross profit 2,095 2,661 3,008 3,192 3,395
SG&A costs 743 1,006 1,085 1,023 1,023
Operating profit 1,352 1,656 1,924 2,168 2,372
Other income 215 299 381 395 415
EBIT 1,438 1,508 1,559 1,862 2,079
EBITDA 1,777 1,847 1,950 2,348 2,565
Interest charge 184 218 246 243 231

Tax on income 329 313 357 324 370
Earnings after tax 1,165 1,173 1,258 1,567 1,789
Minority interests -86 -116 -56 -53 -61

Normalized earnings 836 860 901 1,243 1,419
Extraordinary items 0 0 0 0 0
[Net profit 836 860 901 1,243 1,419

Balance Sheet (Consolidated)

Ended Oct / (Bt m) 2007 2008 2009 2010E 2011E
Cash 509 509 435 493 562
Accounts receivable 702 702 600 591 622
Inventory 1,889 1,889 1,774 1,785 1,871
Other current assets 925 918 527 592 623
Total current assets 4,481 4,474 3,840 4,085 4,353
Investments 142 142 73 73 73
Plant, property & equipment 11,291 11,327 15,109 14,673 14,237
Other assets 766 766 1,212 788 829
Total assets 16,985 16,985 20,562 19,948 19,820
Short-term loans 2,488 2,488 1,374 1,100 1,050
Accounts payable 373 373 524 627 657
Current maturities 102 102 228 230 200
Other current liabilities 1,014 1,014 1,645 1,645 1,645
Total current liabilities 3,977 3,977 3,771 3,602 3,552
Long-term debt 1,029 1,029 2,607 2,377 2,177
Bonds 1,496 1,496 3,275 2,688 2,101
Total non-current liab. 2,551 2,551 5,897 5,080 4,293
Total liabilities 6,528 6,528 9,668 8,682 7,845
Registered capital 1,705 1,705 1,550 1,550 1,550
Paid up capital 1,550 1,550 1,550 1,550 1,550
Share premium 1,555 1,555 1,555 1,555 1,555
Legal reserve 163 163 163 163 163
Retained earnings 1,894 1,894 2,454 3,075 3,785
Minority Interests 1,984 1,984 2,110 2,110 2,110
Shareholders' equity 8,474 8,474 8,784 9,156 9,865

Source: Company data, FSS research

Cash Flow Statement (Consolidated)

Ended Oct / (Bt m)
Profit before tax
Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2007
836
317

-924
-73
155

-958

-182

-1,140

1,295
1,297

-353
167
1,111
126

2008
860
339

-372
122
949

-2,408

120

-2,288

3,237
1,623

-357
276
1,541
202

2009
1,314
391
-302
292
1,695

-3,614

-382

-3,996

5,691
2,449
0
-357
-104
1,988
-313

2010E
1,567
486
-125
117
2,045
-2,815
-58
-2,873
4,918
689

0

-450
648
887

58

2011E
1,789
486
-201
-344
1,730
-2,454
-12
-2,466
4,196
645

0

-621
782
806
69

Important Ratios (Consolidated)

2009 2010E 2011E

Ended Oct
Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

Fully diluted EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - fully diluted
P/BV

EV/EBTDA

Dividend yield (%)

2007

1.3
45.4
15.1
15.1

23.5
19.9
16.2
9.4
9.4
4.9
9.9
12.0

0.8
0.7
3.4

0.54
0.49
1.15
0.84
5.47
0.22

1.0

28.0
28.0
2.8
16.6
1.4

2008

24.0
3.9
2.8
2.8

24.1
16.7
16.1
7.8
7.8
5.1
10.1
11.1

0.8
0.7
3.3

0.55
0.50
1.19
2.09
5.47
0.22

1.0

27.2
27.2
2.8
15.9
1.4

Bo7/
5.6
4.8
4.8

25.7
16.7
13.6
7.7
7.7
4.4
10.3
11.6

1.1
1.1
4.7

0.58
0.58
1.26
3.67
5.67
0.29E
1.0

26.0
26.0
2.7
16.7
1.9

3.7
20.4
38.0
38.0

26.3
19.4
13.3
10.3
10.3

6.2
13.6

9.3

0.9
0.9
3%

0.80
0.80
1.51
3.17
5.91
0.40

1.0

18.8
18.9
2.6
13.5
2.7

5.2
9.3
14.2
14.2

26.6
20.1
15.4
1.1
1.1

7.2
14.4
11.4

0.8
0.7
2.8

0.92
0.92
1.66
2.71
6.36
0.46

1.0

16.5
16.5
2.4
12.0
3.0
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ADVANC BROOK ERAWAN KSL PHATRA sciB STEEL TK WACOAL
AKR BT GBX L&E PRANDA SCSMG sV T™MB YUASA
AMATA CCET GC LANNA PS SHIN SWC TNITY ZMICO
AOT K GENCO LH PSAP sIcco SYNTEC TOP
AP M GFPT LPN PSL SIM TASCO TPC
ASIMAR CNS GRAMMY MACO PYLON SINGER TCAP TRC
BAFS CPALL GSTEEL MFEC QH SIRI TCP TRUE
BAY CPF HANA MINOR RCI SIS TF TSTE
BBL CPN HEMRAJ MINT RCL SITHAI TFD TSTH
BEC csL Icc MK ROBINS SPALI THAI TTA
BECL DELTA IFEC MSC RS SPSU THCOM UMl
BH DRT IRP NMG S&J SSEC THRE UMS
BIGC EASTW IRPC occ SAMART SSF TIC uP
BKI ECL KEST 0GC SAMCO ssl TICON uv
BMCL EIC KGl PG scc STEC TIP VNT
A CITY GLOW KH MODERN PRECHA SPACK TIES TUF
AEONTS cMO GMMM KKC NC PRG SPC TIW ™VO
AHC CNT GOLD KTC NNCL PRIN SPG TKS TWFP
Al cpl HMPRO KWC NOBLE PTL SPI TKT TYCN
AT cPL HTC LALIN NS RAIMON SPPT TLUXE TYONG
AJ csc ILINK LOXLEY NTV ROJANA SSC TMD UEC
ALUCON CsP INET LRH NVL RPC STA TMW UOBKH
ASCON CSR INOX LST PAF S&P STANLY TNL UPF
ASK cTW IRC LVT PAP SAFARI STAR TNPC upPOCI
ASL DCC IRCP MAJOR PATKL SAICO STPI TOG us
ASP DEMCO T MAKRO PATO SAUCE suC TOPP usT
BFIT DM ITD MATCH PB SCAN SUSCO TPA UVAN
BJC DRACO JAS MATI PDI scce SVOA TPAC VARO
BOL DTC JTS MBK PF SCG SYRUS TPCORP VIBHA
BSBM DVS JUTHA M-CHAI PICO SEAFCO TAF TR VNG
BTNC E KASET MCOT POST SINGHA TBSP TRT WG
CAWOW EASON KC MCS PPM SKR TC TRU
CENTEL FE KCAR MEDIAS PR SMC TEAM TSC
CFRESH FOCUS KCE MFC PR124 SMK THANI TT&T
CHARAN GL KDH MLINK PREB SOLAR THIP nL
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