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Earnings summar
Year End Dec 31 2007 2008 2009 2010F 2011F

Sales (Btmn) 2,201 2,311 1,751 2,600 2,860
EBITDA (Btmn) 279 275 231 385 413
Earnings (Btmn) 200 192 148 298 328
EPS (Bt) 0.77 0.74 0.57 1.15 1.26
PER (x) 14.6 15.2 19.7 9.8 8.9
EV/EBITDA (x) 9.5 9.6 11.1 6.3 5.6
CF/share (Bt) 1.0 0.7 1.0 1.2 1.5
BVPS (Bt) 55 5.7 5.8 6.4 6.8
P/BV (x) 2.0 2.0 1.9 1.7 1.7
DPS (Bt) 0.50 0.50 0.50 0.92 1.01
Dividend vield (%) 4.5% 4.5% 4.5% 8.2% 9.0%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 10.7% 10.2% 7.8% 14.6% 14.9%
ROE (%) 14.4% 13.2% 9.9% 18.8% 19.1%

Source : Company reports and KELIVE Research estimates.
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TSC quarterly earning
Btmn \ 3Q10F 2Q10  %qoq 3Q09 %yoy 9M10F 9M09 %yoy

Sales 685 670 2% 472 45% 1,970 1,197 65%
Other Income 8 7 5% 5 51% 30 27 11%
COGS 522 509 3% 357 46% 1,505 944 59%
Depreciation&amortisation 19 19 1% 19 1% 57 57 0%
Gross profit 144 142 1% 96 50% 408 197  108%
Gross margin (%) 21.0% 21.2% - 20.3% - 20.7%  16.4% -
SG&A 72 71 1% 50 44% 201 135 49%
SG&A/Sales (%) 10.5%  10.6% - 10.6% - 10% 11% -
EBITDA 98 97 1% 70 40% 294 146 102%
EBITDA margin (%) 14% 15% - 15% - 15% 12% -
Interest expense 0 0 -30% 0 0% 0 0 29%
Net profit 77 75 3% 46 65% 228 80 186%
EPS (BY) 0.29 0.29 3% 0.18 65% 0.88 0.31  186%
Source : Company reports and KELIVE Research estimates.
/ Note: COGS does not include depreciation and amortisation
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Source : Company reports

Revised earning forecasts
Revision

Original

%Change

2010F 2011F 2010F 2010F
Sales (Btmn) 2,600 2,860 2,450 2,695 6% 6%
Net profit (Btmn) 298 328 282 312 6% 5%
EPS (Bt) 1.15 1.26 1.09 1.20 6% 5%
Source : KELIVE Research estimates
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Income Statement

Btmn 2007 2008 2009 2010F 2011F
Sales 2,201 2,311 1,751 2,600 2,860
Other income 23 36 41 37 48
Total revenues 2,224 2,347 1,793 2,637 2,908
Cost of Goods sold 1,722 1,815 1,351 1,985 2,209
Depreciation and Amortization 70 71 76 75 73
SG&A and Others Expenses 223 257 211 267 286
EBIT 209 205 155 310 340
Interest expenses 0 0 0 0 0
EBT 209 205 155 310 340
Equity Acc. + Extraordinary Gains - - - - -
Net profit 200 192 148 298 328

Source : Company reports and KELIVE Research estimates.

Balance Sheet

Btmn 2007, 2008 2009 2010F 2011F
ASSETS
Cash & Deposits 261 257 344 500 598
Accounts receivable 424 404 375 444 460
Inventories 213 206 244 283 292
Other current assets 17 18 9 15 17
Total current assets 914 885 972 1,243 1,366
Investments 26 26 26 26 26
Property, Plant and Equipment 956 946 906 881 858
Other assets 0 3 22 3 3
Total Assets 1,896 1,859 1,926 2,152 2,253
LIABILITIES
OD + Current portion of L-T debt - 1 2 0 1
Account payable + Trust Receipt 394 291 343 402 410
Other current liabilities 77 76 70 76 76
Total current liabilities 472 368 414 478 487
Long term debts - 1 1 0 0
Debentures + CDs - - - - -
Other liabilities 3 6 9 6 7
Total liabilities 475 376 425 484 494
Minority Interest - - - - -
SHAREHOLDERS' EQUITIES
Shares + Warrants 260 260 260 260 260
Premium on shares 465 465 465 465 465
Retained earnings + Revaluation 696 759 776 944 1,034
Total shareholders' equity 1,421 1,483 1,501 1,669 1,758
Total liabilities and equity 1,896 1,859 1,926 2,152 2,253
Source : Company reports and KELIVE Research estimates.
Statement of Cash Flow
Btmn 2007 2008 2009 2010F 2011F
Net profit 200 192 148 298 328
+ Depreciation & Amortization 70 71 76 75 73
- Sales of fixed assets - - - - -
+ Decrease in working capital (15) (79) 45 (50) a7)
+ Others - - - - -
Operating cashflows 254 184 269 323 383
Purchase of fixed assets (75) (64) (55) (31) (50)
Investment in affiliated - (60) (5) 20 (20)
Other investing activities - - - - -
Investing cashflows (75) (124) (60) (11) (60)
Payment of dividend (130) (130) (130) (130) (238)
Equity Increase - - - - -
Other debt financing (49) 67 (79) (180) (86)
Internal financing cash flows (179) (63) (209) (309) (324)
Source : Company reports and KELIVE Research estimates.
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AAAAA

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT ScB THRE 90-100 AAAAA Excellent
ASIMAR DRT IRPC PTTAR scc TIPCO 80-89 AAAA Very Good
BAFS EGCO KBANK PTTCH SCIB TISCO 70-79 AAA Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 AA Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 A Pass
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