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Table 2 Revised earning forecasts
Revision Original %Chg
2013F 2014F 2013F 2014F 2013F 2014F
Sales (Btmn) 11,200 11,943 10,858 11,943 3% 0%
Net profit (Btmn) 1,554 1,821 1,508 1,821 3% 0%
EPS (Bt) 20.28 23.77 19.68 23.77 3% 0%

Source : Company report and Trinity Research estimates
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Source : Company reports and Trinity Research estimates

Table 3 STANLY - wanisaiiuausalnsung

(Unit : Bt mn) 4Q12 1Q13 %YoY

Revenues

Sales 1,151 2,212 2,540 2,868 2,942 3% 156% 5,589 8,350 49%
COGS (1,144) (1,609) (1,808)  (2,079) (2,092) (4,229)  (5,979)

Gross Profit 6 603 732 789 850 8% 13023% 1,360 2,371 74%
SG&A (129) (178) (179) (216) (201) (454) (597)

EBITDA (123) 425 552 572 650 14% nm 906 1,774 96%
Depreciation & Amortization (161) (156) (164) (198) (197) (484) (559)

EBIT (283) 269 388 374 453 21% nm 423 1,215 187%
Interest expense 0 0 0 0 0 0 0

Share of gain (loss) of associates 36 40 27 23 40 99 90

Other income (expenses) 52 47 56 78 51 238 186

Pretax profit (195) 357 472 476 543 14% nm 760 1,491 96%
Tax 96 (73) (108) (111) (111) (175) (329)

Net Profit after Tax (100) 284 364 365 432 18% nm 586 1,161 98%
Minority Interest 0 0 0 0 0 0 0

Net Profit before Extra (100) 284 364 365 432 18% nm 586 1,161 98%
Forex Gain (Loss) 0 28 (0) 2 10 9) 11

Extra. ltems (267) 105 (35) 0 0 (267) (35)

Net Profit (367) 418 328 367 442 21% nm 309 1,137 268%
EPS (4.79) 5.45 4.28 4.79 5.77 21% nm 4.03 14.84
Profitability Ratios (%)

Gross margin -13.4% 20.2% 22.3% 20.6% 22.2% 15.7% 21.7%

EBITDA margin -10.6% 19.2% 21.7% 20.0% 22.1% 16.2% 21.2%

EBIT margin -24.6% 12.2% 15.3% 13.0% 15.4% 7.6% 14.5%

Pretax profit margin -17.0% 16.1% 18.6% 16.6% 18.5% 13.6% 17.9%

Profit margin before extra ltem -8.7% 12.8% 14.3% 12.7% 14.7% 10.5% 13.9%

Net profit margin -31.9% 18.9% 12.9% 12.8% 15.0% 5.5% 13.6%

Source : Company reports and Trinity Research estimates.
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THAI STANLEY ELECTRIC PUBLIC COMPANY LIMITED (STANLY

Income statement

Year End Mar (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 7,286 8,940 7,801 11,200 11,943
Cost of good sold (4,954) (5,889) (5,838) (7,968) (8,327)
Gross Profit 2,332 3,051 1,963 3,232 3,616
SG&A (539) (656) (632) (806) (848)
EBITDA 1,970 2,618 1,617 2,661 2,998
Depreciation & Amortization (761) (693) (640) (768) (869)
EBIT 1,208 1,926 977 1,893 2,129
Equity Shares 93 84 140 120 118
Financial Costs (0) 0 0 0 0
Other Income 177 224 286 236 230
Pretax Profit 1,301 2,010 1,117 2,014 2,247
Tax (351) (584) (247) (435) (426)
Net Profit before minority 950 1,426 870 1,578 1,821
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 950 1,426 870 1,578 1,821
Extraordinary items 8 2 (143) (24) 0
Reported Net Profit 957 1,428 727 1,554 1,821
EPS (Bt) 12.49 18.63 9.48 20.28 23.77

Statements of Financial Position

Year End Mar (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 2,834 3,695 1,907 1,273 2,277
Accounts receivable -net 1,282 1,399 1,546 1,952 1,831
Inventories 420 584 848 1,138 961
Other current assets 62 69 47 47 47

Total Current Assets 4,598 5,746 4,349 4,410 5,116

Investments 443 443 564 806 1,045

Property, Plant & Equipment 3,031 3,268 4,574 5,806 5,937

Others 369 408 537 537 537

Total Assets 8,441 9,865 10,025 11,559 12,635
Loans and O/D from banks 0 0 0 (0) 0)
Account payable-trade 577 760 654 874 746
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 556 772 762 762 762

Total Current Liabilities 1,133 1,533 1,416 1,636 1,508

Long-term liabilities 47 92 112 102 107

Total Liabilities 1,180 1,625 1,528 1,738 1,615
Paid-up share capital 383 383 383 383 383
Premium on share capital 504 504 504 504 504
Legal reserve 38 38 38 38 38
Unappropriated 6,405 7,450 7,678 9,002 10,202
Others (69) (135) (107) (107) (107)

Total Equity before Mi 7,262 8,240 8,497 9,821 11,020

Minority Interest 0 0 0 0 0

Total Equity 7,262 8,240 8,497 9,821 11,020

Total Liabilities & Equity 8,441 9,865 10,025 11,559 12,635

Assumption

2010A 2011A 2012A 2013F 2014F

Sales growth (%) -8% 23% -13% 44% 7%

Sales portion
-Bulb 8% 6% % % 7%
-Lamp 86% 92% 8% 90% N%
-Mold 6% 2% 4% 3% 3%

Gross margin (%) 21.6% 26.4% 17.0% 22.0% 23.0%

>
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THAI STANLEY ELECTRIC PUBLIC COMPANY LIMITED (STANLY

Cash Flow Statement

Year End Mar (Btm) 2010A 2011A 2012A 2013F 2014F
Pre-tax profit 1,301 2,010 1,117 2,014 2,247
Depreciation 761 693 640 768 869
Chg in working capital 41) 112 (507) 475) 170
Tax paid (351) (584) (247) (435) (426)
Other operating activities (93) (84) (140) (120) (118)
CF from Operating 1,578 2,146 863 1,751 2,742
Capital expenditure (455) (968) (2,076) (2,000) (1,000)
Change in investments (376) 499 381 (121) (121)
Other investing activities 0 0 0 0 0
CF from Investment (831) (469) (1,695) (2121) (1,121)
Capital Increase 0 0 0 0 0
Other Debt Financing (364) (1,294) 1,330 600 (999)
Dividend (incl. tax) (383) (383) (498) (230) (622)
Other financing activities

Internal Financing Cash Flow (747) (1,677) 832 370 (1,621)
Debt Borrowing 0) 0 0 0 0
Last Year Outstanding Debt 0 0 0 0 (0)
This Year Outstanding Debt 0 (0) (0) 0) 0)
Key Ratios

Year End Mar (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 12.49 18.63 9.48 20.28 23.77
DPS 5.00 6.50 3.00 8.11 9.51
BV 94.77 107.54 110.88 128.17 143.82
CF 20.59 28.00 11.26 22.85 35.78
Liquidity Ratio (x)

Current Ratio 4.06 3.75 3.07 2.69 3.39
Quick Ratio 3.69 3.37 2.47 2.00 2.76
Profitability Ratio (%)

Gross Margin (Inc. Depre) 21.56% 26.38% 16.96% 22.00% 23.00%
EBITDA Margin 27.03% 29.29% 20.73% 23.76% 25.10%
EBIT Margin 16.58% 21.54% 12.53% 16.90% 17.83%
Net Margin 13.14% 15.97% 9.31% 13.88% 15.25%
ROE 13.18% 17.33% 8.55% 15.82% 16.53%
Efficiency Ratio

ROA 11.34% 14.47% 7.25% 13.44% 14.41%
ROFA 31.59% 43.68% 15.88% 26.77% 30.67%
Leverage Ratio (x)

Debt to Equity 0.00 0.00 0.00 0.00 0.00
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio nm nm nm nm nm
Growth

Sales Growth -7.69% 269% -12.74%  43.57% 6.64%
EBITDA Growth -8.82% 32.93% -38.23% 64.56% 12.64%
Net Profit Growth -13.64% 49.12%  -49.11%  113.90% 17.18%
EPS Growth -13.64% 49.12%  -49.11%  113.90% 17.18%
Valuation

PER (x) 19.29 12.93 25.42 11.88 10.14
P/BV (x) 2.54 2.24 2.17 1.88 1.68
EV/EBITDA (x) 7.94 5.64 10.24 6.46 5.40
PICF (x) 11.70 8.61 21.40 10.55 6.74
Dividend Yield (%) 2.07% 2.70% 1.24% 3.37% 3.94%
Dividend Payout Ratio (%) 40% 35% 32% 40% 40%

>
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Corporate Governance Report of Thai Listed Companies 2012

ALAAA
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