w KIMENG

KELIVE

RESEARCH

4

UNA. InadafaatALta (TSC)

mlslasunausnyinadagegalus 102 auum aatliazlnsa
uuﬁuwmmu“lunaumuﬂum

natlse naumfa“lmﬁmmwnfmmu viangegalusiniganeuaziils Tnadmlsgnged
102 §uum (+43%qoq, +33%yoy) uwualinlulnsuraaasmmazngansanArEsaEus
s qUsuaamaInIsaanae 50% luiaau w.a. us uualiail 2554 saxaziulasie use
wyugaRngsNEUEUs Fruznmaduudounse 1uivil fGuanlufioge Sreduifunags
ammwuﬂuwamammuga'qm?unzgmmnu 9.2% AsFuuzih Fa sranthusns 13.5 um

¢ milslasanausninatfgegaluaitia 102 A1UL (+43%qoq, +33%yoy)

uxa. Ingamaiaida (TSC) ﬂnmﬂmﬂimfauimmaLLiﬂwmmanmmmmmMu Tnadnnleand
g9 102 §uum (Aleslaiy 0.39 1m) Welu 43% mn"l,mmmnﬂy uaz 33% antneu
aann lfusenyuannaenneninadingagalusivingy 726 Auuan Wisau 10% anlasiianau
WAy 18% ANTNAUW  WNUYUANINEARAMNITHENUUFAIINTIALAGY AD URANARTOLUA LW
Ingsnausn winiy 468,981 A WNAW 23% anTineu uar HaANAAINANTENWILE 573,658 AU
WNTW 19% antlien Tnedndiusentnaaiantunnaes TSC Unudaasidndaulugnannssu
sneulszinny 80% uay dndoulusndnsanuausdilszanny 20%  dneyinletududiudondy
24.4% a1n 23.8% Wlnsunanew waz 19.9% ullnew anniswaanuinawinlmianislyzudna
anawe, | Ayldanelunisanauasidwswiniy 83 §uum (-11%qoq, +43%yoy) NTWANN
HRATETIANTY

¢ IRsNNEFRINNTNUAINAILTAAAAATNIAINITHAR Wh T 2554 Apazdaiuls

mlmm"l,ﬂmmmLLaﬂmmﬂummum 31% 1eqtlszanainiavied] LLm"memmmmmmmm
ANEIINEUABNTARNNAINITNANAIDN 50% lWRaw WA, mflummmmmmmzmim:wgﬂm e
Waudulasunausn  edslafiauuniiulasinasinuazd  aeaznduinlaawiulud Tae
fammummmuﬂummhﬂuﬂﬂﬂmwm Fulnsaliies Lummnmmnmqﬂmmmmmmwu
naznananlulnesnna Insienzsnenilasinntssudinngsny @laa9) Lag souisunaan (0

p1d) T TSC tudnflugrinlugsfaaamaunusnausd (AauliNAaTn 76%) war T0ANTEULIUR

THAILAND A OTIVE EARNINGS RESULTS MAY 2011

4a
I

s1a1lm (un) 10.30
s1Atunne (un) 13.50
SET Index 1,075.91
Rating N.A
sranihwanaiads (un) N.A
gegn (Um) N.A
ANEA (L) N.A

Historical Chart

‘THAI" STEEL ‘CABLE PLC. [TSCH)

11.40
11.30
11.20
11.10
11.00
10.90
10.80
1070
1060
10,80
10.40

-

10.20
1010
10,00
280

o Gaps :
[atia a1 [ant
|apr

Stock Information

[45 [425 |53 Day
[

ﬁ'uﬁaammmﬁi:ué’q (@ mvfu) 259.80
5115 (V) 1.00
Free Float (%) 21.64
yamaaa @) 2,675.94
Foreign Limit (%) 49.00

] ] 0 o o o a v o ) o o 0 [ -
(Rouutmanm 99%) Ay tssiuuunltunatlsznaunistl 2554 aaagie avedsln 9% 1l Major Shareholders

2,860 §1uLm way Annlegnawindu 328 d1uum (nlssiatiu 1.26 1) KA 10%

¢ duilunasulunguanuaus . .

TSC Lﬂwuwm’mvmmuumﬁLml,mi\mmqmﬂ Widmsvilftieends  dduanluilouasiu
mwummwmmu 482 &nuum o Aulasungusn Tae TSC HnnsaneRuilunagulunguaueus
Anuilu Samduilunadnatlszann 70- 80% vasnnls mm@%mﬂL\mﬂum@‘l,uﬂum’mu 0.95 UM
s AnduRniunaneuun 9.2% Al wiAsAUET Te Anwsawuiiung Usziumean
linng 13.5 U wugnu P/E T 2554 Wi 11 wia

Earnings summary

AOUATI IWNYT (%) 39.26
HI-LEX Corporation (%) 26.94
AsOUATI WaruzNE0q (%) 11.79
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Year End Dec 31 2008 2009 2010 2011F 2012F [ o

Sales (Btmn) 2311 1,751 2,618 2,860 3,003 wrwilulaqiuvieluanian
EBITDA (Btmn) 275 231 390 415 428 Ay dnasuasldinsagiadums
Earnings (Btmn) 192 148 298 328 342 snaulaaayusag

EPS (BY) 0.74 0.57 1.15 1.26 1.32

PER (x) 13.9 18.1 9.0 8.2 7.8

EV/EBITDA (x) 8.8 10.1 5.8 5.2 48

CF/share (Bt) 0.7 1.0 1.2 1.5 1.6

BVPS (BY) 5.7 5.8 6.1 6.6 70 oA .

P/BV (x) 18 18 17 16 15  WNIATIEU

DPS (Bt) 0.50 0.50 0.80 0.95 0.99  gafe 1szanaiasnyia

Net debt/equity (x) Cash Cash Cash Cash Cash

ROA (%) 10.2% 7.8% 14.8% 15.2% 15.0%  (662) 658-6300

ROE (%) 13.2% 9.9% 19.3% 19.8% 19.4%

Source : Company reports and KELIVE Research estimates.
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TSC gquarterly earning
Btmn | 1011 4Q10 %goq 1Q10 %yoy 2011F %yoy 1Q/11F

19 MAY 2011

Sales 726 661 10% 615 18% 2,860 9% 25%
Other Income 12 12 -2% 15 -22% 48 2% 25%
COGS 530 484 9% 474 12% 2,207 11% 24%
Depreciation&amortisation 19 19 -2% 19 0% 75 -2% 25%
Gross profit 177 157 13% 122 45% 578 4% 31%
Gross margin (%) 24.4%  23.8% - 19.9% - 20.2% - -
SG&A 83 93 -11% 58 43% 286 -1% 29%
SG&A/Sales (%) 11% 14% - 9% - 10% - -
EBITDA 125 95 31% 99 27% 415 6% 30%
EBITDA margin (%) 17% 14% - 16% - 14% - -
Interest expense 0 0 Nm 0 Nm 0 Nm Nm
Net profit 102 71 43% 76 33% 328 10% 31%
EPS (Bt) 0.39 0.27 43% 0.29 33% 1.26 10% 31%
Source : Company reports and KELIVE Research estimates.
/ Note: COGS does not include depreciation and amortisation
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Income Statement

Btmn 2008 2009 2010 2011F 2012F
Sales 2,311 1,751 2,618 2,860 3,003
Other income 36 41 47 48 48
Total revenues 2,347 1,793 2,665 2,908 3,051
Cost of Goods sold 1,815 1,355 1,985 2,207 2,323
Depreciation and Amortization 71 76 76 75 73
SG&A and Others Expenses 257 207 290 286 300
EBIT 205 155 314 340 354
Interest expenses 0 0 0 0 0
EBT 205 155 314 340 354
Equity Acc. + Extraordinary Gains - - - - -
Net profit 192 148 298 328 342

Source : Company reports and KELIVE Research estimates.

Balance Sheet

Btmn 2008 2009 2010 2011F 2012F
ASSETS

Cash & Deposits 257 344 403 522 631
Accounts receivable 404 375 446 458 461
Inventories 206 244 287 296 296
Other current assets 18 9 26 29 30
Total current assets 885 972 1,162 1,305 1,419
Investments 26 26 26 26 26
Property, Plant and Equipment 946 906 887 869 853
Other assets 3 22 23 23 23
Total Assets 1,859 1,926 2,098 2,223 2,321
LIABILITIES

OD + Current portion of L-T debt 1 2 2 0 0
Account payable + Trust Receipt 291 343 385 395 396
Other current liabilities 76 70 105 105 105
Total current liabilities 368 414 492 500 501
Long term debts 1 1 2 0 0
Debentures + CDs - - - - -
Other liabilities 6 9 13 11 12
Total liabilities 376 425 506 512 514

Minority Interest - - - - -
SHAREHOLDERS' EQUITIES

Shares + Warrants 260 260 260 260 260
Premium on shares 465 465 465 465 465
Retained earnings + Revaluation 759 776 866 986 1,082
Total shareholders' equity 1,483 1,501 1,591 1,711 1,807
Total liabilities and equity 1,859 1,926 2,098 2,223 2,321

Source : Company reports and KELIVE Research estimates.

Statement of Cash Flow

Btmn 2008 2009 2010 2011F 2012F
Net profit 192 148 298 328 342
+ Depreciation & Amortization 71 76 76 75 73
- Sales of fixed assets - - - - -
+ Decrease in working capital (79) 45 (55) (13) 4)
+ Others - - - - -
Operating cashflows 184 269 320 390 411
Purchase of fixed assets (64) (55) (58) (57) (57)
Investment in affiliated (60) (5) (55) 28 (14)
Other investing activities - - - - -
Investing cashflows (124) (60) (113) (30) (71)
Payment of dividend (130) (130) (208) (208) (246)
Equity Increase - - - - -
Other debt financing 67 (79) 1 (149) (94)
Internal financing cash flows (63) (209) (207) (357) (340)

Source : Company reports and KELIVE Research estimates.
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CITY
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icc NCH RS sis Score Range Number of Logo Description
IFEC NKI SAMART SITHAI 90-100 AAAAA Excellent
IRPC NMG SAMTEL SNC 80-89 AAAA Very Good
KBANK NOBLE SAT ssi 70-79 AAA Good
KEST PSL sc svi 60-69 AA satisfactory
KK PTT scB TCAP 50-59 Pass
KSL PTTAR sScc THCOM Lower than 50 No logo given N/A
KTB PTTCH sciB TIP TNITY

L&E PTTEP SCSMG TIPCO TOG

LPN RATCH SE-ED TIsco ToP

McOT ROBINS SIM T™MB TTA

DTC KDH NSI PYLON SKR TEAM Tsc

EASTW KGI occ QH SMIT TF TSTE

EIC KTC oGC RASA SMK TFD TSTH

ESSO KYE OISHI RCI SPALI THAI TTI

FE LANNA PAP RCL sPC THRE TTW

GENCO LH PB RICH SPI TIC TUF

GFPT LOXLEY PDI ROJNA SSEC TICON TVO

GL LST PG RPC SSF TIW TWEP

GLOW MACO PHATRA s&J sssc TK TYM

GOLD MAJOR PL S&P STANLY TKT uMmI

GRAMMY MAKRO PM SALEE STEC TLUXE UMs

HANA MATCH POST SAMCO STEEL T™T upP

HMPRO MATI PPM sccc suc TNL uPOIC

1AM MBK PR scG susco TOPP uv

INET MFC PRANDA SEAFCO SVOA TPC VNT

IRC MFEC PREB SHIN swc TPCORP WACOAL

IRCP MINT PRIN sicco SYNTEC TRC WAVE

ITD MK PS SIMAT TASCO TRT YUASA

KASET MsC PT SINGER TBSP TRU ZMIcOo

KCE MTI PTL SIRI TCcP TRUE

ETG KC MJD Q-CON STA TNH usT

F&D KCAR MLINK RAIMON STAR TNPC uT

FANCY KH MPIC ROCK SVH TONHUA uTpP

FNS KKC NC SAM SYNEX TPA UVAN

FOCUs KMC NEP SAUCE TAPAC TPAC VARO

FSS KW C NEW SCNYL TC TPP VIBHA

GFM KW H NNCL scP TCB TR VNG

GLAND LALIN NTV SF Tcc TSF WG

GYT LEE NW R SFP TEd TWZ W IN

HFT LHK OHTL SHANG TFI TYCN W ORK

HTC LRH PAF SIAM TGClI UBIS

ILINK MBAX PATO SMM THANI UEC

I M-CHAI PERM SPACK THIP UKEM

Jct MCsS PICO SPG TKS UNIQ

JTSs MDX PRECHA SPPT TMD UPF

JUTHA METRO PRG SST TNDT us

Source: 10D
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