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YTD 69% 47% 0.84 Table 1 TARANNNITHRUARY TMT
¢ Year | sales |EBITDA| NetProfit| EPs | ops | _EY | per | PV | Roe
UNAATIEU End: EBITDA Yield
@tm) | Btm) | (®tm) | Bt | (BY *) (%)
= DEC ) (%)
oo ARLT DA 2010A | 6,820 242 0 0 0 6
wanzidewindinsef 20932 ' 445 4 71045 115 4 17, 4. 14
duladeth@trinitythai.com 2011A | 7,685 | 435 81 019 | 015 | 128 | 510 | 15 5
2012A | 10,315 | 726 447 104 | 081 | 126 | 152 | 51 | 24
LansuNg 19wAs 2013F | 12,395 | 932 561 129 | 100 | 108 | 123 | 64 | 26
Hiaenindimset 2014F | 13,740 | 1,021 617 142 | 111 | 97 111 | 70 | 26
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Table 1 TMT - N'Rﬂ’]‘iﬁﬂLﬁud’]u‘iﬁﬂ‘lﬁl‘iNﬁﬂ

(Unit : Bt mn) 1013 %QoQ %YoY

Revenues

Sales 2,527 2,476 2,560 2,752 3,174 15% 26% 10,315 12,395 20%
COGS (2,313) (2,236) (2,325) (2,425) (2,738) (9,298) (11,058)

Gross Profit 214 240 235 327 437  34% 104% 1,016 1,337 32%
SG&A (85) (85) (85) (126) (125) (381) (458)

EBITDA 141 166 202 217 326 50% 131% 726 932 28%
Depreciation & Amortization (23) 27) (25) (25) (25) (100) (139)

EBIT 118 139 177 192 301 56% 154% 627 793 27%
Interest expense 17) (21) (23) (20) (21) (81) (92)

Share of gain (loss) of associates 0 0 0 0 0 0 0

Other income (expenses) 12 11 51 17 14 92 53

Pretax profit 101 118 154 173 279 62% 176% 546 701 28%
Tax (21) (25) (34) (19) (58) (99) (140)

Net Profit after Tax 80 93 120 154 222 44% 177% 447 561 25%
Minority Interest 0 0 0 0 0 0 0

Net Profit before Extra 80 93 120 154 222 44% 177% 447 561 25%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. Items 0 0 0 0 0 0 0

Net Profit 80 93 120 154 222 44% 177% 447 561 25%
EPS 0.19 0.22 0.28 0.36 0.52 1.04 1.29
Profitability Ratios (%)

Gross margin 7.6% 8.6% 8.2% 11.0% 13.0% 8.9% 9.7%

EBITDA margin 5.6% 6.7% 7.9% 7.9% 10.3% 7.0% 7.5%

EBIT margin 4.7% 5.6% 6.9% 7.0% 9.5% 6.1% 6.4%

Pretax profit margin 4.0% 4.8% 6.0% 6.3% 8.8% 5.3% 5.7%

Profit margin before extra Item 3.2% 3.8% 4.7% 5.6% 7.0% 4.3% 4.5%

Net profit margin 3.2% 3.8% 4.7% 5.6% 7.0% 4.3% 4.5%

Source : Company reports and Trinity Research estimates.
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THAI METAL TRADE PUBLIC COMPANY LIMITED (TMT)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 6,820 7,685 10,315 12,395 13,740
Cost of good sold (6,145) (6,991) (9,298)  (11,058)  (12,265)
Gross Profit 675 693 1,016 1,337 1,476
SG&A (267) (289) (381) (458) (508)
EBITDA 408 404 635 879 967
Depreciation & Amortization (106) (99) (100) (139) (147)
EBIT 302 305 535 740 820
Equity Shares 0 0 0 0 0
Financial Costs 19) (49) 81) (92) (102)
Other Income 37 31 92 53 53
Pretax Profit 320 288 546 701 771
Tax (78) (85) 99) (140) (154)
Net Profit before minority 242 203 447 561 617
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 242 203 447 561 617
Extraordinary items 0 (122) 0 0 0
Reported Net Profit 242 81 447 561 617
EPS (Bt) 0.57 0.19 1.04 1.29 1.42

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cashin hand & at banks 123 77 206 150 200
Accounts receivable -net 971 1,118 1,960 2,794 2,476
Inventories 950 1,221 1,554 1,802 1,921
Other current assets 27 11 20 28 25

Total Current Assets 2,071 2,427 3,740 4,775 4,622

Investments 0 0 0 0 0

Property, Plant & Equipment 1,077 1,156 1,388 1,509 1,561

Others 46 43 39 39 39

Total Assets 3,194 3,626 5,167 6,322 6,222
Loans and O/D from banks 1,116 1,512 2,592 3,368 3,224
Account payable-trade 137 258 222 384 248
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 159 180 277 277 277

Total Current Liabilities 1,412 1,951 3,091 4,030 3,749

Long-term liabilities 0 0 0 0 0

Total Liabilities 1,412 1,951 3,091 4,030 3,749
Paid-up share capital 425 425 429 435 435
Premium on share capital 403 403 412 412 412
Legal reserve 43 43 43 43 43
Unappropriated 911 795 1,179 1,391 1,570
Others 0 0 0 0 0

Total Equity before Ml 1,782 1,667 2,062 2,281 2,461

Minority Interest 0 0 0 0 0

Total Equity 1,782 1,667 2,062 2,281 2,461

Total Liabilities & Equity 3,194 3,617 5,153 6,311 6,209

Assumption

2010A 2011A 2012A 2013F 2014F

Sales Volume (Ton) 284,881 287,078 400,323 480,000 528,000

Avg selling price (Bt/ton) 23,938 26,768 25,742 25,800 26,000

Gross margin 8.3% 7.7% 8.6% 9.7% 9.7%
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THAI METAL TRADE PUBLIC COMPANY LIMITED (TMT)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Pre-tax profit 320 288 546 701 771
Depreciation 106 99 100 139 147
Chg in working capital (52) (260) (1,123) (928) 66
Tax paid (78) (85) 99) (140) (154)
Other operating activities 0 0 0 0 0
CF from Operating 296 42 (577) (228) 831
Capital expenditure (145) (175) (327) (260) (200)
Change in investments 0 0 0 0 0
Otherinvesting activities 0 0 0 0 0
CF from Investment (145) (175) (327) (260) (200)
Capital Increase -0 0 13 7 0
Other Debt Financing 42) (72) (124) 54 49
Dividend (incl. tax) (191) (191) 64) (349) (437)
Other financing activities

Internal Financing Cash Flow (233) (263) (175) (288) (486)
Debt Borrowing 82) (396) (1,079) (776) 145
Last Year Outstanding Debt 1,034 1,116 1,512 2,592 3,368
This Year Outstanding Debt 1,116 1,512 2,592 3,368 3,224
Key Ratios

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

EPS 0.57 0.19 1.04 1.29 1.42
DPS 0.45 0.15 0.81 1.00 111
BV 4.19 3.92 4.81 5.24 5.65
CF 0.70 0.10 -1.35 -0.52 191
Liquidity Ratio (x)

Current Ratio 1.47 1.24 121 1.18 1.23
Quick Ratio 0.79 0.62 0.71 0.74 0.72
Profitability Ratio (%)

Gross Margin (Inc. Depre) 8.35% 7.74% 8.89% 9.67% 9.67%
EBITDA Margin 5.98% 5.26% 6.15% 7.09% 7.04%
EBIT Margin 4.43% 3.97% 5.19% 5.97% 5.97%
Net Margin 3.55% 1.05% 4.33% 4.52% 4.49%
ROE 13.58% 4.85% 21.67% 24.58% 25.07%
Efficiency Ratio

ROA 7.58% 2.23% 8.65% 8.87% 9.92%
ROFA 22.46% 6.99% 32.21% 37.16% 39.52%
Leverage Ratio (x)

Debt to Equity 0.63 0.91 1.26 1.48 1.31
Net Debt to Equity 0.56 0.86 1.16 1.41 1.23
Interest Coverage Ratio 15.65 6.25 6.64 8.01 8.03
Growth

Sales Growth 21.04% 12.68% 34.22% 20.17% 10.85%
EBITDA Growth -1.23% -2.24% 66.84% 28.35% 9.51%
Net Profit Growth -3.53% -66.61%  453.10% 25.43% 10.06%
EPS Growth -3.53% -66.61%  448.42% 23.48% 10.06%
Valuation

PER (x) 27.74 83.09 15.15 12.27 11.15
P/BV (x) 3.77 4.03 3.28 3.02 2.80
EV/EBITDA (x) 17.31 18.72 12.61 10.83 9.70
PICF (x) 22.70 161.40 -11.74 -30.13 8.28
Dividend Yield (%) 2.85% 0.95% 5.15% 6.36% 7.00%
Dividend Payout Ratio (%) 79% 79% 78% 78% 78%
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