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PE (X) 15.02
P/BV (X) 3.17
Book Value (1) 6.28
Market Cap. (&1411") 5,997.92
Free Float (%) 40.80
SAA Consensus (11%) 22.07
Sector Information
P/E (X) 11.42
P/BV (X) 1.93
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Fair Value's54 (Bt) 24.56
Closed Price (Bt) 19.90

Up side Gain 23%
Dividend Yield 54F 7%
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Valuation by DCF 2011F 2012F 2013F 2014F 2015F
CFO 542 686 742 765 790
CAPEX (200) (150) (150) (150) (150)
Change in Debt 0 0 0 0 0
FCF 342 536 592 615 640
Excess Cash 840
WACC 13%
-Ke 13%
- Kd na.
- D/(D+Eq) 0%
- Eq/(D+Eq) 100%
- Teminal value growth 4%
Fair Price 2011 24.56 Baht
Quarterly Comparison (SNC)
4Q10 4Q09 3Q10 yoy qoq 2010 2009 yoy 2010 2010F diff
Sales 1,824 931 2,072 96% -12% 8,248 4,901 68% 8,248 7,623 8%
Automobile Parts 154 118 148 31% 4% 572 320 78% 572 558 2%
Cooling Parts 609 388 557 57% 9% 2,438 1,488 64% 2,438 2,302 6%
OEM (1/senavuas) 1,041 396 1,310 163% -21% 5,061 2,977 70% 5,061 4,545 11%
Other 19 28 58 -32% -67% 177 115 54% 177 218 -19%
COGS 1,647 874 1,886 88% -13% 7,510 4,598 63% 7,510 6,886 9%
Gross profit 176 56 186 212% -5% 738 303 143% 738 737 0%
SG&A 67 51 85 30% -22% 282 186 52% 282 301 -6%
Operating Profit 109 5 101 2024% 8% 455 117 288% 455 437 4%
Other Income 1 36 9 -97% -88% 20 51 -61% 20 8 144%
EBIT 111 41 110 167% 0% 475 168 183% 475 445 7%
Interest expenses 0 0 0 -100% n.m. 0 4 -100% 0 0 n.m.
EBT 111 41 110 170% 0% 475 164 190% 475 445 %
Income taxes 24 5 18 337% 29% 94 27 248% 94 83 14%
Net Income 87 36 92 140% -5% 381 139 175% 381 363 5%
EPS 0.30 0.13 0.32 140% -5% 1.33 0.48 175% 1.33 1.26 5%
% Margin
Gross profit 9.7% 6.1% 9.0% 8.9% 6.2% 8.9% 9.7%
Net Income 4.8% 3.9% 4.4% 4.6% 2.8% 4.6% 4.8%
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Profit & Loss Financial Ratio
FY Ended December 2009 2010 2011F 2012F FY Ended December 2009 2010 2011F 2012F
Sales 4,901 8,248 9,819 10,578  Profitability Ratio (%)
Costs of Sales 4,598 7,510 8,923 9,578  Gross Margin 6.2 8.9 9.1 9.4
Gross profit 303 738 896 999  EBITDA Margin 6.4 7.7 7.8 7.8
SG&A 186 282 313 351 EBIT Margin 34 5.8 6.1 6.3
Other income 51 20 20 20 ROE 8.0 21.7 26.0 27.3
EBIT 168 475 603 668 ROA 5.1 12.7 134 13.9
Depre. & amort'n 145 160 160 160
EBITDA 313 635 763 828
Interest expense 4 0 0 0 Cash Cycle (Days)
Pre-tax profit (loss) 164 475 603 668  Collection Days 41 38 45 45
Corporate Tax 27 94 121 134  Inventory Days 23 11 25 25
After-tax profit 137 381 483 535 Payment Days 58 47 65 65
Extraordinary ltems 0 0 0 0 Net Cash Cycle Days 6 1 5 5
Minority interest 2 1 0 0
Net profit 139 381 483 535 Liquidity Ratio (x)
Norm. net profit 139 381 483 535  Current Ratio 2.0 1.5 1.5 1.5

Quick Ratio 1.8 1.4 1.3 1.3
Balance Sheet
FY Ended December 2009 2010 2011F 2012F Leverage Ratios (x)
Cash & ST Investments 706 885 840 948  Liability/ Equity 0.5 0.9 1.0 1.0
Current Assets 1,521 2,300 2,514 2,750 Int.-bearing Debt/Equity 0.0 0.0 0.0 0.0
Fixed Assets 1,013 1,177 1,215 1,205 Interest Coverage 40.5 n.m. n.m. n.m.
Total Assets 2,534 3,477 3,728 3,954 Debt Service Coverage 0.0 0.0 0.0 0.0
S/T loan 0 0 0 0
Current Portion of Debt 0 0 0 0  Percentage Growth (%)
Current Liabilities 758 1,505 1,674 1,793  Sales Growth 21.9 68.3 19.1 7.7
LT Debt 0 0 0 0 EBITDA Growth 7.0 102.8 20.2 8.5
Total Liabilities 834 1,669 1,824 1,943  Normalized Profit Growth 40.5 174.9 26.6 10.8
Paid-up Capital 301 301 301 301  Net Profit Growth 40.5 174.9 26.6 10.8
Retained Earnings 198 306 403 510 EPS Growth 47.2 174.9 26.6 10.8
Total Equity 1,701 1,808 1,904 2,011

Per/Share Data (Bt)
Cash Flow Statement EPS 0.48 1.33 1.68 1.86
FY Ended December 2009 2010 2011F 2012F DPS 0.70 1.00 1.34 1.49
Net Profit 139 381 483 535 BV 6.11 6.28 6.82 7.19
Depre./Amortization 145 160 160 160
Change in work's cap (58) 32 45 117
Operating Cash Flow 235 655 542 686  Multiplier (x)
CAPEX (138) (216) (200) (150) PE 41.3 15.0 11.9 10.7
Free cash flows 97 439 342 536 P/BV 3.3 3.2 2.9 2.8
New shares issued 0 0 0 0 Dividend yield (%) 3.5 5.0 6.7 7.5
Net financing cash flows (350) (273) (386) (428)
Net cash flows (223) 494 (44) 108
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