w KIMENG

KELIVE

RESEARCH

UNA. InadafaatALta (TSC)

i lslasunagusalaatay 76 a1ULN wwu 64% Tliazyin
Angegn lud wasiluinazinsa uuﬂuwmmﬂunaumuﬂum

ilslassnagusilamausaiiias 76 smwm indu 64% anitnau lnsideeiuain
uwaln U 2553 Amrrlsasvinaagegalus uas U 2554 amdulssia  giusn19idu
uSaunse lsifinid uwumiuu@m mmauﬁumam @mmwuﬂuwam@mmumm"lunaw
WAL 8.5% AR LUEY T8 s’m’ui]wmy 13.5 UM

o lslasunsandidansusaiios 76 a1uum W@y 64% aniliau

unA. eafiaada (TSC) dszmianatsznaulnsnigan delamsusiaiiias tnadinnlaminfu 76
&uum (inlesiediu 0.29 L) WKW 2% anlasunanen uaz 64% antlneu In&ALiuEIAIA
aeiilegnBmindy 77 duum  Teainlsilaawiue Wesanndaldusamuann senananneusly

Insnnaauninqngagnlusns 428,300 Al (+11%qoq, +63%yoy) UWAT HOAHARINANTLIUELIUR

Winfu 529,300 AW (+27%yoy) InedndiusentnsdnaAILANTes TSC UnAndnazidndanlu
AAAIMNITNIDLUALIITNIOL 80% ugr dndaulusndnsenueustssann 20% | inldeanuaes
7SC lulngunaiifvegluszAugesaiiiosannlnsunanenminiy 672 §ruuan dinau 42% antneu
amannn ledusudaannsninwssAulalunasinwindy 20.1% Wauiu 21.2% lulpsunaneu uay
20.3% Tutlnen Anldanglunisnnsuazisunswiniy 68 duum Andudadousiesanung 10.1%
anasaInlasanewiNegi 10.6% uaz 10.4% lutlieu

¢ uualidn 1l 2553 mngananawasinlsazyinqngegalus 1l 2554 azlasia

apawnssuenuauiesInefdnanmiasiiuladeiies Laﬂwmmmmmﬂimmmmmimwu
wazmanamlulnagniu laemwizsngusilrnndazadandanu @laand) waz sorinnaidn (@
Af) anrieunthifitineiildsdndugaitau fe soingw aniueueus Ursiluseanansneuslu
Tilazgana 1.65 A udu wiuln 65% 104l 2554 azfisannansnausiviniy 1.8 A vize wuls

10% ng TSC Wudniluginlugsiasqapauansnaus (d9uutanann 76%) uway sdnsenueus

(@ruutihmnann 99%) uislulildadetaannsalumalud 4 Tuea waz Tudhan 5 Tuea il
wwaltly TSC azmvlaldnnugnamnssusnews wlssiiuaenanelut] 2553 winiu 2,600 du
U WA 48% antlnen uar Ammaiinilsigeds 298 &muan (Anlssiediu 1.15 un) weau
102% Faufusziunnlaiingagegaldv  dwsudwiaeeesnauwazinlsasifuingndszunon
10% §9vAU 2,860 F1uLm waz 328 F1uun (M lesiatiu 1.26 L) ANAIAL

. uuﬁuwmmu”lunaumuaum i'\ﬂ"lL{l'\ﬂNqﬂ 13.5 U y

uu TSC muﬂum@mmmuﬂummqﬂu 8.5% mm’muﬂaumuﬂumuj Iummvwmﬂuvmmu
uU'J’WLL“NLLﬂ’N'ﬂH’NN’m I/L&I?hltﬂ’]i“”'1)1°L<L"»’]3~IIﬁ]'ﬂﬂL‘LI\‘;I NL\?HZQGISLHQJ'EILL@ L\mmmwmmwmﬁﬂu 414 §1u
umn td mu”lmma 3/53 patiu mmmuuvm T8 ﬂidmui’]ﬁ%ﬂ'\ﬁﬂ’]ﬁm’mﬂ 13.5 U U
P/E 1l 2554 winriu 11 win memnuuu@uﬂun@umuﬂum

Earnings summary

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) 15.5 16.1 20.9 10.4 9.4
EV/EBITDA (x) 10.1 10.3 11.9 6.7 6.0
CF/share (Bt) 1.0 0.7 1.0 1.2 15
BVPS (Bt) 5.5 5.7 5.8 6.4 6.8
P/BV (x) 2.2 2.1 2.1 1.9 1.8
DPS (Bt) 0.50 0.50 0.50 0.92 1.01
Dividend yield (%) 4.2% 4.2% 4.2% 7.7% 8.5%
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 | 3Q10 2Q10 %qoq 3Q09 %yoy 9M10 %yoy 9M/10F

42% 1,957 64% 75%

Sales 672 670 0% 472
Other Income 12 7 72% 5
COGS 518 509 2% 358
Depreciation&amortisation 19 19 2% 19
Gross profit 135 142 -5% 95
Gross margin (%) 20.1% 21.2% - 20.2%
SG&A 68 71 -4% 49
SG&A/Sales (%) 10.1% 10.6% - 10.4%
EBITDA 99 97 2% 70
EBITDA margin (%) 15% 15% - 15%
Interest expense 0 0 -16% 0
Net profit 76 75 2% 46
EPS (Bt) 0.29 0.29 2% 0.18

146% 35 28% 93%
45% 1,500 59% 76%
0% 57 1% 76%
42% 400 104% 74%

- 20.4%

38% 196 47% 74%
- 10% - -
41% 295 103% 7%
- 15% - -

20%

0 36% nm

64% 227 185% 76%
64% 0.87 185% 76%

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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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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2009

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
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC

BKI HEMRAJ NCH SAT SSI

AAAA

ACAP BWG EIC L&E NMG RCI SPALI TF umi

AHC CCET GENCO LANNA NWR RCL SPSU TFD UMs

AKR CENTEL GFPT LH occ ROBINS SSC THAI upP

AMATA CGS GL LPN 0OGC ROJANA SSEC TIC UPOIC

AOT CIMBT GLOW LST OISHI RS SSF TIP uv

AP CK GRAMMY LVT PF S&J STANLY TK VNT

ASK CM HANA MACO PG S&P STEC TNITY WACOAL

ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE

AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA

BBL CPF INET MCOT PRANDA SHIN SUSCO TRC ZMICO

BEC CscC KASET MFEC BS] SICCO SviI TRU

BGH CsL KCE MINOR PSAAP SIMAT SwcC TRUE

BH DELTA KDH MINT PSL SINGER SYNTEC TSTE

BIGC EASTW KGI MK PYLON SIRI TASCO TSTH

BMCL ECL KTC MODERN QH SITHAI TCAP TVO

BROOK EE KWC MSC RASA SMK TCP TYM

AAA

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC

AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ

AIT CCP EPCO JCT MILL PRO SSsC TLUXE UPF

APRINT CHUO ESTAR JUTHA NEP Q-CON SST T™MT uT

APURE CMR ETG KH NIPPON ROCK SVH TNDT uTP

ASIA CPL FNS KWH OHTL SCcCC TAPAC TNH WORK

BAT-3K CTW FOCUS KYE PICO SCP TCB TPP

BGT DCC GFM LEE PL SEAFCO TCJ TUF

BLAND DM GYT LRH PLE SFP THANI TWFP

BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: IOD
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