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Earnings summary iRgndasniumannswe SNy

Year End Dec 31 2008 2009 2010 2011F 2012F [T W R s
Sales (Btmn) 2,311 1,751 2,618 2,860 3,003 s vnasmunsslgiersannlums
EBITDA (Btmn) 275 231 390 415 428 . - ‘L

Earnings (Btmn) 192 148 298 328 34z Ardulaasusig

EPS (Bt) 0.74 0.57 1.15 1.26 1.32

PER (X) 15.4 20.1 9.9 9.0 8.7

EV/EBITDA (X) 9.8 11.3 6.6 5.9 5.4

CF/share (Bt) 0.7 1.0 1.2 1.5 1.6

BVPS (Bt) 5.7 5.8 6.1 6.6 7.0 $nduAsize

P/BV (x) 2.0 2.0 1.9 1.7 1.6 . o =

DPS (BY) 0.50 0.50 0.80 0.95 009 A3fE szanaisinia
Dividend yield (%) 4.4% 4.4% 7.0% 8.3% 8.7% Surachai.p@kimeng.co.th
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% http://kelive.kimeng.co.th

Source : Company reports and KELIVE Research estimates.
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Sales 661 672 -2% 555 19% 2,618 1,751 49%
Other Income 12 12 0% 14 -14% a7 41 13%
COGS 484 518 -6% 411 18% 1,985 1,355 46%
Depreciation&amortisation 19 19 1% 19 0% 76 76 1%
Gross profit 157 135 16% 124 26% 557 320 74%
Gross margin (%) 23.8% 20.1% - 22.4% - 213% 18.3% -
SG&A 93 68 38% 73 28% 290 207 40%
SG&A/Sales (%) 14% 10% - 13% - 11% 12% -
EBITDA 95 99 -4% 85 12% 390 231 69%
EBITDA margin (%) 14% 15% - 15% - 15% 13% -
Interest expense 0 0 19% 0 22% 0 0 31%
Net profit 71 76 -7% 68 4% 298 148 102%
EPS (Bt) 0.27 0.29 -7% 0.26 4% 1.15 0.57 102%

Source : Company reports and KELIVE Research estimates.
/ Note: COGS does not include depreciation and amortisation

Future Project

Year Type of Car New Model  Monthly Volume Model life
2010 Total 4 Model
- Passenger (Minor Change) 1 11,300 2 Years
- Passenger (Minor Change) 1 600 5 Years
- Passenger (New Model) 2 9,800 4-5 Years
2011 Total 5 Model
- Passenger (New Model) 2 9,000 4 Years
- Pick-up (New Model) 2 25,700 8 Years
- SUV 1 2,000 2 Years
2012 Total 3 Models
- Passenger (Model Change) 2 14,400 5-6 Years
- Pick-up (Model Change) 1 20,000 8 Years
Source : Company reports
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Source : Company reports and KELIVE Research estimates.
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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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THAIINSTITUTE OF DIRECTORS ASSOCIATION (I0OD) CORPO RATE GOVERNANCE REPORT RATING 2010

HAb L6 AL A
ADVANC BMCL
AMATA CPF
AOT CPN
ASIMAR CcsL
BAFS DRT
BANPU EGCO
BAY ERAWAN
BCP FORTH
BECL GBX
BKI GC
BLS HEMRAJ
AA A A

ACAP BROOK
AEONTS BTNC
AHC BW G
AJ CCET
AKR CENTEL
AP CFRESH
AS CGSs
ASK CHUO
ASP CIMBT
AYUD CITY
BBL CK
BEC c™M
BFIT CNsS
BGH CPALL
BH cscC
BIGC CSR
BJC bDCccC
BNC DELTA
BOL DM
BROCK DTAC
H A A

A Ccl

AFC CcCMO
AH CMR
Al CNT
AIT CPI
ALUCON CRL
AMC CRANE
APRINT CSP
ASCON CTW
BAT-3K CWT
BGT DEMCO
BLAND DIMET
BSBM DRACO
BSM EASON
BTS ECL
CHARAN ESTAR

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 A 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
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FE LANNA PAP RCL sPC THRE TTW
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GLOW MACO PHATRA s&J sssc TK TYM

GOLD MAJOR PL S&P STANLY TKT uMmI
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HANA MATCH POST SAMCO STEEL T™T upP

HMPRO MATI PPM sccc suc TNL uPOIC

1AM MBK PR scG susco TOPP uv
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IRCP MINT PRIN sicco SYNTEC TRC WAVE
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ETG KC MJD Q-CON STA TNH usT

F&D KCAR MLINK RAIMON STAR TNPC uT
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FNS KKC NC SAM SYNEX TPA UVAN
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JUTHA METRO PRG SST TNDT us
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