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Earnings summary 
Year End Dec 31  2006  2007  2008F   2009F   2010F  
Sales (Btmn)   9,237  10,417  11,901  12,000  13,200  
EBITDA (Btmn)   201    248    331    269    292  
Normalised earnings (Btmn)  81    117    187    150    165  
Earnings (Btmn)  93    130    205    150    165  
EPS (Bt)  0.46   0.64   1.00   0.73   0.80  
PER (x) 8.7  6.2  4.0  5.5  5.0  
EV/EBITDA (x) 8.2  5.0  3.6  3.9  4.0  
BVPS (Bt) 2.8  3.3  4.0  4.4  5.0  
P/BV (x) 1.4  1.2  1.0  0.9  0.8  
DPS (Bt)  0.14   0.25   0.30   0.26   0.28  
Dividend yield (%) 3.5% 6.3% 7.5% 6.4% 7.0% 
Net debt/equity (x) 1.0  0.7  0.4  0.2  0.3  
Total liabilities/equity (x) 2.7  1.7  1.4  1.0  1.2  
ROA (%) 4.2% 6.7% 11.0% 8.0% 8.1% 
ROE (%) 17.6% 21.0% 27.6% 17.3% 17.1% 

Source : Company reports and KELIVE Research estimates. 
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SIS quarterly earning (Btmn) 
 3Q08 2Q08  %qoq 3Q07  %yoy 9M08 %yoy  9M/08F 

Sales 3,053 3,071 -1% 2,824 8% 9,024 16% 76% 

Other Income   22   10 133%   18 27%   44 -11% 106% 

COGS 2,825 2,882 -2% 2,643 7% 8,400 15% 76% 

Depreciation&amortisation  4  4 -5%  5 -18%   11 -19% 69% 

Gross profit 224 186 21% 176 27% 613 45% 78% 

Gross margin (%) 7.3% 6.1% - 6.2% - 6.8% - - 

SG&A 150 111 35% 121 24% 408 38% 80% 

SG&A/Sales (%) 4.9% 3.6% - 4.3% - 5% - - 

EBITDA 100   88 14%   77 30% 261 38% 79% 

EBITDA margin (%) 3% 3% - 3% - 3% - - 

Interest expense  8   10 -15%   13 -37%   25 -47% 71% 

Net profit before tax   88   74 19%   59 48% 225 74% 81% 

Income tax    29   19 53%   22 33%   77 72% 83% 

Tax rate (%) 33% 25% 29% 36% -10% 34% - - 

Net profit before extra item   59   55 7%   38 57% 148 75% 79% 

Extra item   -   - nm.   - nm.   18 357% 100% 

Net profit    59   55 7%   38 57% 166 87% 81% 

EPS (Bt) before extra item   0.30   0.27 7%   0.19 57%   0.73 74% 81% 

EPS (Bt)    0.30   0.27 7%   0.19 57%   0.82 87% 82% 
Source : Company reports and KELIVE Research estimates. 
/ Note: COGS does not include depreciation and amortisation 
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Income Statement 
  2006 2007  2008F  2009F  2010F 
Sales   9,237 10,417 11,901 12,000 13,200 
Other income  46  63  42  50  55 
Total revenues   9,283 10,480 11,943 12,050 13,255 
Cost of Goods sold   8,751   9,812 11,100 11,287 12,429 
Depreciation and Amortization  19  18  16  18  19 
SG&A and Others Expenses   331   419   512   494   535 
EBIT   183   230   314   251   273 
Interest expenses  63  56  35  27  27 
EBT   119   173   279   224   246 
Equity Acc. + Extraordinary Gains  12  13  18  -  - 
Net profit  93   130   205   150   165 
Source : Company reports and KELIVE Research estimates. 

 
Balance Sheet 
  2006 2007  2008F  2009F  2010F 
ASSETS      
Cash & Deposits  94  61  50  50  50 
Accounts receivable   1,079   1,070   1,180   1,089   1,407 
Inventories   488   566   632   586   708 
Other current assets  72  29  29  29  29 
Total current assets   1,733   1,726   1,891   1,754   2,193 
Investments  -  -  -  -  - 
Property, Plant and Equipment  38  25  29  31  32 
Other assets   310  28  26  26  26 
Total Assets   2,080   1,779   1,946   1,811   2,252 
LIABILITIES       
OD + Current portion of L-T debt   946   497   413   268   406 
Account payable + Trust Receipt   490   499   596   518   708 
Other current liabilities  79   115   115   115   115 
Total current liabilities   1,515   1,112   1,124   901   1,229 
Long term debts   -  -  -  -  - 
Debentures + CDs  -  -  -  -  - 
Other liabilities  -  -  -  -  - 
Total liabilities   1,515   1,112   1,124   901   1,229 
Minority Interest  -  -  -  -  - 
SHAREHOLDERS' EQUITIES       
Shares + Warrants   201   201   201   201   201 
Premium on shares   129   129   129   129   129 
Retained earnings + Revaluation   235   336   491   579   692 
Total shareholders' equity   566   667   822   910   1,022 
Total liabilities and equity   2,080   1,779   1,946   1,811   2,252 
Source : Company reports and KELIVE Research estimates. 

 
Statement of Cash Flow 
Statement of Cash Flow  2006 2007  2008F  2009F  2010F 
      
Net profit  93   130   205   150   165 
+ Depreciation & Amortization  19  18  16  18  19 
- Sales of fixed assets  -  -  -  -  - 
+ Decrease in working capital   (16)  20   (80)  59 (249) 
+ Others   (12)   (13)   (18)  -  - 
Operating cashflows  84   154   124   227   (65) 
       
Purchase of fixed assets  (9)   277   (19)   (20)   (20) 
Investment in affiliated  -  -  -  -  - 
Other investing activities  -  -  -  -  - 
Investing cashflows  (9)    277   (19)   (20)   (20) 
       
Payment of dividend   (20)   (28)   (50)   (62)   (52) 
Equity Increase 2  -  -  -  - 
Other debt financing   (59)  46  29  -  - 
Internal financing cash flows   (78)   18   (21)   (62)   (52) 
Source : Company reports and KELIVE Research estimates. 
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