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PE (X) 21.60
P/BV (X) 2.1
Book Value (U) 5.75
Market Cap. (&1411m) 3,143.58
Free Float (%) 20.80
SAA Consensus (11%) 11.16
Sector Information
P/E (X) 36.60
P/BV (X) 1.72
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TSC

(Thai Steel Cable PCL.)
Sector : AUTO
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Fair Value (Bt) 15.30
Closed Price (Bt) 12.10
Up side Gain 26%
Dividend Yield 55F 5%
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Vaivation by DCF 2013F 2014F 2015F 2016F 2017F
CFO (Mi THB) 344 383 369 382 396
CAPEX Mi THB) {100) {100) {100) {100) {100)
Change in Debt (Mi THB) {75) {72) 0 0 0
FCF {Mi THB) 169 208 269 282 296
Excess Cash {Mi THB) 40
WACC 1%

-Ke 1%
-Kd na.
-DAD+Eq) 4%
-EqgAD+Eqg) %%
- Temnal vake growih 5%
Fair Price 2013 1532 THB
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Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

Other income

EBIT

Depre. & amort'n
EBITDA

Interest expense
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Extraordinary Items
Minority interest
Net profit

Norm. net profit

Balance Sheet

FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets

S/T loan

Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities

Paid-up Capital
Retained Earnings
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depre./Amortization
Change in work's cap
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010 2011 2012F 2013F
2,618 2,253 3,138 3,421
2,061 1,778 2,561 2,758
557 475 577 663
297 303 347 372
47 43 25 40
307 215 255 331
76 77 90 100
383 292 345 431
0 1 4 5
307 214 251 325
16 14 20 26
291 200 231 299
0 0 0 0

0 0 0 0
291 200 231 299
291 200 231 299
2010 2011 2012F 2013F
403 211 65 40
1,162 1,003 1,134 1,203
935 952 1,192 1,192
2,098 1,956 2,325 2,394
0 0 0 0

0 0 0 75
492 370 590 627
0 0 0 0
507 421 710 674
260 260 260 260
866 810 891 996
1,591 1,535 1,616 1,720
2010 2011 2012F 2013F
291 200 231 299
76 77 90 100
113 (37) (89) 32
315 147 184 344
(54) (125) (175) (100)
260 22 9 244
0 0 0 0
(210) (210) 1) (270)
3 (184) (33) (25)

a1 : dayausen / KKS dssanmnts

Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin

EBITDA Margin

EBIT Margin

ROE

ROA

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
Int.-bearing Debt/Equity
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

Multiplier (x)

PE

P/BV

Dividend yield (%)

Daily Stock

11 September 2012

2010 2011 2012F 2013F
213 21.1 18.4 19.4
14.6 13.0 11.0 12.6
1.7 9.6 8.1 9.7
18.8 12.8 14.7 17.9
14.5 9.9 10.8 12.7
56 55 33 37
46 81 86 98
64 69 50 56
39 67 69 78
24 2.7 1.9 1.9
1.8 1.3 0.7 0.7
0.3 0.3 0.4 0.4
0.0 0.0 0.1 0.0
1,535.2 157.2 71.9 62.2
0.0 0.0 0.4 0.2
49.5 -14.0 39.3 9.0
66.1 -23.8 17.9 24.9
97.2 -31.2 154 29.5
97.2 -31.2 15.4 29.5
97.2 -31.2 15.4 29.5
1.12 0.77 0.89 1.15
0.80 0.80 0.58 0.75
6.12 5.91 6.22 6.62
10.8 15.7 13.6 10.5
2.0 2.0 1.9 1.8
6.6 6.6 4.8 6.2
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Disclaimer (Fundamental Report)
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Corporate Governance
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