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Year-end 31 Dec

2007 2008 2009 2010F 2011F
Sales (Bt m) 196,909 200,118 161,603 181,278 197,780
Gross Profit (Bt m) 59,815 39,819 49,520 55,126 61,873
EBITDA (Bt m) 28,477 13,619 38,070 37,462 41,676
EBITDA (%chg) 1551% -52% 180% -2% 11%
Normalized Profit (Bt m) 5,020 -8,192 4,705 10,384 13,988
Net Profit (Bt m) 4,368 -21,379 7,344 11,114 13,480
EPS (Bt) 2.57 -12.58 4.32 6.54 7.93
EPS (%chg) 327% -589% -134% 51% 21%
DPS (Bt) 0.45 0.00 0.25 0.98 1.19
Dividend Yield (%) 1.8% 0.0% 1.0% 3.9% 4.7%
BVPS (Bt) 39.85 26.83 31.14 37.43 44.38
P/E (x) 9.83 -2.01 5.85 3.86 3.18
P/BV (x) 0.63 0.94 0.81 0.67 0.57
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Stock Class Turnaround Stock
SCRI Score (points) 70 of 100
Corporate Governance

Stock Value Bt30.00
Mkt. price (8 March 10) Bt25.50
Diff. from market price 17.65%
SAA’s Consensus Bt24.70
Diff. from Consensus 21.46%

Source : Company / SCRI
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Sector Transportation

Sector Rating Neutral
Market data
Par Value (Bt) 10.00
Paid-up (m shares) 1,698
Market Cap (Bt m) 43,322
52W High/Low (Bt) 25.75/6.75
P/E Sector (x) 15.26
Foreign Limit (%) 30.00
Foreign Available (%) 17.95
Free Float (%) 31.84
Thai NVDR 4.50

Major shareholders (%) (as of 02/04/09)
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Profit & Loss (Bt m) Financial Ratio
FY Ended September 2007 2008 2009 2010F 2011F FY Ended September 2007 2008 2009 2010F 2011F
Sales 196,909 200,118 161,603 181,278 197,780 Profitability Ratio (%)
Costs of Sales (137,094) (160,298) (112,082) (126,152) (135,907) Gross Margin 30.4% 19.9% 30.6% 30.4% 31.3%
Gross profit 59,815 39,819 49,520 55,126 61,873 EBITDA Margin 14.5% 6.8% 23.6% 20.7% 21.1%
SG&A (49,581) (46,482) (32,473) (38,068) (41,534) EBIT Margin 5.2% -3.3% 10.5% 9.4% 10.3%
EBIT 10,234  (6,662) 17,047 17,058 20,339 ROE 6.4% -46.9% 13.9% 17.8% 18.3%
Depre. & amort'n 18,243 20,281 21,023 20,404 21,337 ROA 5.7% -1.6% 6.2%  5.4% 6.3%
EBITDA 28,477 13,619 38,070 37,462 41,676 ROCE 23.7% -16.9% 42.6% 31.9% 33.0%
Interest expense (4,927)  (5,485) (5,738) (5,083) (3,950)
Other income 1,582 1,800 (5,832) 1,115 1,217 Cash Cycle (Days)
Pre-tax profit (loss) 6,890 (10,347) 5,478 13,090 17,606 Collection Days 17.42 31.56 35.16 33.39 34.46
Corporate Tax (1,910) 2,285 (691) (2,618) (3,521) Inventory Days 17.92 14.67 21.13 20.83 22.93
After-tax profit 4,979  (8,062) 4,786 10,472 14,085 Payment Days 13.98 19.86 13.23 2.44 2.44
Forex Gain (Loss) (652) (4,471) 3,167 1,249 0 Net Cash Cycle Days 21.35 26.37 43.06 51.77 54.94
Extraordinary Items 0 (8,716) (529) (518) (508)
Gn (Ls) from Affiliates 100 (65) 9) 9) 9) Liquidity Ratio (x)
Minority interest (60) (65) (72) (79) (87) Current Ratio 0.7 0.4 0.6 0.59 0.7
Net profit 4,368 (21,379) 7,344 11,114 13,480 Quick Ratio 0.5 0.2 0.4 0.35 0.4
Norm. net profit 5,020 (8,192) 4,705 10,384 13,988

Leverage Ratios (x)
Balance Sheet (Bt m) Liability/ Equity 3.13 469 413 315 2.58
FY Ended September 2007 2008 2009 2010F 2011F Int-bearing Debt/Equity (0.36) (0.13) (0.24) (0.16) (0.18)
Cash & ST Investments 25,813 7,446 14,300 10,605 13,716 Interest Coverage 5.78 2.48 6.64 7.37 10.55
Current Assets 65,229 42,122 47,288 49,541 56,350 Debt Service Coverage 5.48 2.36 6.31 6.95 9.77
Fixed Assets 215,046 217,413 224,406 213,671 212,034
Total Assets 280,275 259,535 271,694 263,211 268,383 Percentage Growth (%)
Short-term Loan and 4,962 21,946 8,656 5,000 5,000 Sales Growth n/a 2% -19%  12.2% 9.1%
Current Portion of Debt 24,360 19,276 22,668 18,972 14,130 EBITDA Growth n/a  52% 180% -1.6% 11.2%
Current Liabilities 97,551 98,583 80,452 83,267 79,798 Normalized Profit Growth 277% -265% -158%  120% 34.7%
LT Debt 112,899 110,445 134,118 112,781 109,857 Net Profit Growth n/a  -589% -134% 51.3% 21.3%
Total Liabilities 212,250 213,652 218,450 200,401 194,403 EPS Growth n/a -589% -134% 51.3% 21.3%
Paid-up Capital 16,989 16,989 16,989 16,989 16,989
Retained Earnings 35,123 12,976 20,320 29,965 41,223 Per/Share Data (Bt)
Minority interests 275 279 298 218 131 EPS 2.57  n.m. 4.32 6.54 7.93
Total Equity 67,750 45,603 52,946 62,592 73,849 DPS 0.45 0.00 0.25 0.98 1.19

BV 39.85 26.83 31.14 37.43 44.38
Cash Flow Statement (Bt m) EV 10.82 21.66 17.66 19.25 17.13
FY Ended September 2007 2008 2009 2010F 2011F
Net Profit 4,368 (21,379) 7,344 11,114 13,480 Multiplier (x)
Depreciation/amort'n 18,243 20,281 21,023 20,404 21,337 PE 9.83 n.m 5.85 3.86 3.18
Change in work's cap 15,284 5,941  (4,003) 2,550 (2,286) P/BV 0.63 0.94 0.81 0.67 0.57
Other non-cash items 6 7 8 0 0 EV/IEBITDA 0.65 2.70 0.79 0.87 0.70
Operating Cash Flow 37,895 4,842 24,364 34,068 32,531 Dividend yield (%) 1.8%  0.0% 1.0% 3.9% 4.7%
Capex (10,074) (20,701) (16,173) (8,792) (18,724)
Free cash flows 25,469  (9,059) 14,137 26,590 13,236
New shares issued 48 0 0 0 0
Net financing cash flows (12,264) 9,283 (7,085) (30,285) (10,124)
Net cash flows 22,678  (9,816) 14,145 25,121 11,013

Source : Company / SCRI
Source : Company Date / SCRI estimate
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