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Forecasts and Valuation  

  
FY Mar (Bt m)  2011A 2012A 2013F 2014F 

     

Turnover (Btm) 2,415 2,288 2,619 2,878 

Operating profit (Btm) 186 157 211 237 

EBITDA (Btm) 249 213 276 302 

Net profit (Btm) 152 97 133 153 

EPS (Bt) - Fully diluted 0.48 0.30 0.42 0.48 

EPS growth 50.3% -36.4% 37.8% 14.7% 

BVS (Bt) 2.85 3.09 3.19 3.50 

DPS (Bt) 0.22 0.14 0.19 0.22 

P/E (X) - Fully diluted 7.37 11.58 8.40 7.32 

P/BVS (X) 1.23 1.13 1.10 1.00 

EV/EBITDA (X) 5.62 6.31 4.98 4.47 

Dividend yield 6.29% 4.00% 5.36% 6.15% 

Net gearing (X) 0.31 0.23 0.25 0.21 

ROE (%) 18.27% 10.18% 13.26% 14.28% 

ROA (%) 10.56% 6.41% 8.44% 9.07% 
     

Earnings Rev (%):   None None 

Consensus EPS (Bt):   - - 

     
Sector : Industrial Materials & Machinery 
Principal Business: Manufacturing and distributing stainless 
steel pipes and parts for auto and electronic appliance 
industries. 
Corporate Governance  
CG Rating (2011)  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

At A Glance  

Issued Capital (m shrs) 320 

Mkt. Cap (Btm/US$m) 1,120 / 36 

Major Shareholders  

   Mr. Kasem   Akarapongpisak 29.2 

   Mr. Prasarn Akarapongpisak          13.8  

   Mr. Prasert  Akarapongpisak 11.4 

Free Float (%) 31.3 

Avg. Daily Vol.(‘000) 1,533 
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Quarterly Result 

YE : March  2Q12 3Q12 4Q12 1Q13 2Q13 % ChgYoY %ChgQoQ 

Sales 676 445 603 607 688 2% 13% 

Cost of Sales -600 -408 -533 -535 -609 2% 14% 

Gross Profit 76 38 70 71 78 3% 10% 

Selling Exp -9 -5 -27 -15 -15 65% -1% 

Admin Exp -17 -15 2 -9 -10 -43% 16% 

Operating Profit 50 18 45 48 54 8% 12% 

Depre 11 17 15 15 16 45% 8% 

EBITDA 61 34 60 63 70 15% 11% 

Other Income 9 11 6 7 9 -4% 32% 

Directors Remuneration -6 -6 -7 -7 -7 20% 0% 

Equity Income 1 0 1 1 0 -21% -39% 

EBIT 54 23 45 49 56 5% 15% 

Interest Exp -5 -6 -4 -5 -5 -9% 9% 

EBT 48 17 41 44 51 6% 16% 

Tax Exp -8 -5 -5 -6 -6 -23% 3% 

Minority 0 0 -21 -8 -11 nm 49% 

Net Profit 40 13 15 31 34 -17% 10% 

EPS (Bt) 0.13 0.04 0.05 0.10 0.11 -17% 10% 

No of Share (m.) 320 320 320 320 320   

        

Gross Margin 11.22% 8.45% 11.61% 11.77% 11.39%   

Operating Profit Margin 7.34% 3.98% 7.53% 7.92% 7.81%   

EBITDA Margin 9.02% 7.75% 9.99% 10.44% 10.21%   

Selling /Sales -1.32% -1.17% -4.44% -2.45% -2.14%   

Admin/Sales -2.56% -3.29% 0.37% -1.40% -1.44%   

Norm Profit Margin 5.98% 2.86% 2.47% 5.03% 4.89%   

Net Profit Margin 5.98% 2.86% 2.47% 5.03% 4.89%   

Tax Rate -16.10% -26.67% -12.33% -13.16% -11.70%   
 

DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows: 
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 
HOLD (0-15% total return over the next 12 months for small caps, 0-10% for large caps) 

FULLY VALUED (negative total return i.e.  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame) 

Share price appreciation + dividends 

 

DBS Vickers Research is available on the following electronic platforms:  DBS Vickers (www.dbsvresearch.com); Thomson 
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital IQ (www.capitaliq.com) 

and Bloomberg (DBSR GO). For access, please contact your DBSV salesperson. 
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