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Current Previous Close Target Exp Return Support Resistance CGR 2011
BUY BUY 65.00 75.00 + 15.4% 62.00 68.00 leVeVe Vet
. . .
BT (m) 2010 2011 2012  2013E Usuianilsanaanidesan wazlSuan TP Bads NN
Normalized profit 2,067 4,567 6,025 6,947 )
Net profit 2,874 5075 6,025 6,947
EPS (Bt)-Normalized 216 478 501  5.78 Li’lﬂsmwuﬂs“mmnﬂmﬂﬁﬂ 2012 3w 7% HwmaduTa 19% Y-v a7n
EPS (Bt) 3.00 5.31 5.01 5.78 ﬂ']i“‘ﬂaﬂl'ﬂil‘inﬂ‘ﬂaﬁa\‘l%'lﬂtﬂ&l 21% madmnuﬂmﬂswmmwuﬂﬂwmJ
% growth y-y 207 767 55 153 Hilalfa uaz Nna%%mmaaamwmmﬂ 50 U Twans1 5 FulAnea 1 A
Dividend (Bt) 1.60 1.56 251  2.89 Tai mamwuvlﬂammsmu u,awmmsau’]mmﬂmsaﬂaﬂmu Net D/E
BV/share (Bt) 20.97 2442 3126  34.15 ‘lﬂ(ﬂ"mmswﬂu 1 wihlaSdn Tmmsqmﬂmumsmuwmmmﬂnammnu
EV/EBITDA (x) 2.0 121 110 9.6 M&A dolitas uazaznduasnsiunaluansnalaasudil 2012 Hnwaw
PER (x) - Normalized 0.1 136 130 112 Tu Lﬁ’]ﬂ’l@l’ilu’il’lEl‘ﬂ%ﬂasl%ﬂ%i’l‘)‘vl%aw 2.50 U (1N MRl 1 20
PER (x) 2.6 122 13.0 112 m‘nl‘n%) aauilu Yield 4% uawﬂsuam'lﬂ'ni]'mu'lmﬂ% 75 UN (wml,wu
PBV (x) 31 2721 -9 yunsdi Fully Diluted) 910 85 1 (Rawiiamu) 89 PE 1Aal 15 ii1 fisnan
Dividend yield (%) 2.5 2.4 3.9 4.4
Wnanelwaifiof Upside 15% unzirBianInm G‘I’JEIW%%’]W?.IEIOH?H‘YWIEIG

YE no. of shares (mn) 957 956 1,202 1,202
No. of share-fully diluted 1,000 1,000 1,202 1,202 I,L“).ldl,l,ﬂidslui”ﬂ“‘ﬂ’}’n
Par (Bt) 1.0 1.0 1.0 1.0 L'ﬁlunmmn RO uaz PP wasinllannswii

Source: Company data, FSS estimates

Close (06/03/2012) 65.00
SET Index 1,153.16
Foreign limit/actual (%) 45.00/33.12
Paid up shares (million) 956.33
Free float (%) 53.06

Market cap (Bt m) 62,161.41
Avg daily T/0 (Bt m) (2012 YTD) 197.65
hi, lo, avg (Bt) (2012 YTD) 72.50, 58.50, 66.75
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 68,994 71,507 98,670 113,362 130,367 Net Profit 3,344 2,874 5,075 6,025 6,947
Cost of sales 58,551 61,976 82,301 94,091 107,944 Depreciation etc. 1,076 1,206 1,616 1,766 1,866
Gross profit 10,444 9,531 16,369 19,272 22,423 Change in working capital 3,284 -5,368 -5,246 2,652 1,223
SG&A costs 6,308 6,107 8,882 10,543 12,124 Other adjustments -303 -783 -221 90 90
Operating profit 4,480 3,914 8,091 9,296 10,951 Cash flow from operations 7,401 -2,071 1,224 10,533 10,126
Other income 218 490 604 567 652 Capital expenditure -1,841 -6,018  -3,179  -3,000 -2,000
EBIT 4,480 3,914 8,091 9,296 10,951 Others 1,360 -24,101 -577 -1,497 -4,675
EBITDA 5,556 5,120 9,707 11,062 12,817 Cash flow from investing -481  -30,119  -3,756  -4,497  -6,675
Interest charge 602 764 2,272 1,577 1,512 Free cash flow 6,920 -32,190 -2,532 6,036 3,451
Tax on income 431 629 192 773 1,417 Net borrowings -6,358 23,997 5,332 -13,632 -1,525
Earnings after tax 3,447 2,522 5,627 6,946 8,022 Equity capital raised 0 3,713 0 10,144 0
Minority interests -507 -479 -950 -1,020 -1,173 Dividends paid -1,395 -1,996 -1,707 -3,013 -3,474
Normalized earnings 2,992 2,067 4,567 6,025 6,947 Others 1,004 6,785 -1,228 797 1,555
Extraordinary items 352 807 508 0 0 Cash flow from financing -6,748 32,499 2,397 -5,704 -3,443
Net profit 3,344 2,874 5,075 6,025 6,947 Net change in cash 172 309 -135 332 8
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011  2012E 2013E
Cash 728 1,037 903 1,234 1,242 Growth (%)
Accounts receivable 6,501 9,218 11,161 12,052 11,728 Sales -0.1 3.6 38.0 14.9 15.0
Inventory 15,893 20,934 26,132 23,974 24,546 EBITDA 32.0 -7.9 89.6 14.0 15.9
Other current assets 1,095 2,811 1,735 1,700 1,564 Net profit 52.0 -14.1 76.6 18.7 15.3
Total current assets 24,217 34,001 39,930 38,961 39,080 Normalized earnings 41.4 -30.9 121.0 31.9 15.3
Investments 500 950 1,031 1,125 1,136 Profitability Ratios (%)
Plant, property & equipment 9,280 14,092 15,655 16,889 17,023 Gross profit margin 15.1 13.3 16.6 17.0 17.2
Other assets 1,873 25,734 26,612 28,341 33,244 EBITDA margin 8.1 7.2 9.8 9.8 9.8
Total assets 35,870 74,777 83,229 85,315 90,483 EBIT margin 6.5 5.5 8.2 8.2 8.4
Short-term loans 5,601 8,364 14,477 10,200 10,000 Normalized profit margin 4.3 2.9 4.6 5.3 5.3
Accounts payable 2,630 5,910 7,919 8,765 9,759 Net profit margin 4.8 4.0 5.1 5.3 5.3
Current maturities 1,684 3,716 984 1,125 1,575 Normalized ROA 8.3 2.8 5.5 7.1 7.7
Other current liabilities 2,125 2,952 1,762 2,267 2,607 Normalize ROE 18.3 9.9 18.7 16.0 16.9
Total current liabilities 12,039 20,941 25,142 22,357 23,942 Normalized ROCE 18.8 7.3 13.9 14.8 16.5
Long-term debt 4,964 25,392 24,306 14,950 13,625 Risk (x)
Other non-current liab. 456 5,209 6,713 7,369 8,474 D/E 1.1 2.5 2.3 1.2 1.1
Total non-current liab. 5,420 30,600 31,019 22,319 22,099 Net D/E 1.0 2.4 2.3 1.2 1.1
Total liabilities 17,459 51,541 56,161 44,676 46,041 Net debt/EBITDA 3.0 9.9 5.7 3.9 3.5
Registered capital 885 1,000 1,000 1,202 1,202 Per share data (Bt)
Paid up capital 883 956 956 1,202 1,202 EPS - Reported 3.79 3.00 5.31 5.01 5.78
Share premium 4,519 8,159 8,159 18,057 18,057 EPS - Normalized 3.39 2.16 4.78 5.01 5.78
Legal reserve 89 89 100 100 100 EBITDA 6.29 5.35 10.15 9.20 10.66
Retained earnings 10,840 11,763 15,201 18,220 21,693 FCF 7.84 -33.64 -2.65 5.02 2.87
Minority Interests 2,080 2,269 2,651 3,061 3,390 Book value 18.49 20.97 24.42 31.26 34.15
Shareholders' equity 18,411 23,236 27,068 40,639 44,442 Dividend 1.92 1.60 1.56 2.51 2.89
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 17.2 21.6 12.2 13.0 11.2
P/E - Normalized 19.2 30.1 13.6 13.0 11.2
P/BV 3.5 3.1 2.7 2.1 1.9
EV/EBTDA 13.3 22.0 12.1 11.0 9.6
Dividend yield (%) 3.0 2.5 2.4 3.9 4.4
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**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen

<50 no logo given n/a
L0040
ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
“S|CCO anaaundnnindanmsillundnnswdaanadauluiui 7 ganau 2554

AdA

2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
AGE BOL CRANE GLAND KDH MDX PDI ROJNA SST TICON TTI WORK
AH BROCK CSP GLOD KH MJD PHOL RPC STAR TIW TWFP YUASA
AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN

IOD (I0OD Disclaimer)

wadnamsiduguafanissEnaavsisuriugaelifd Hunadldanmsamanavlsfiuiayadsnaavefsuluaaiandnaninduviolsanalng uay
aaandnning Edu 1 la ("BEvaanandou") Wawadassisae waniludayadgainuiiildaunsadingeld wagnadenandailunninauatayalu

2 aa

yuNavuasyAAaNLuandaIasgIunIsAiduguafianisuasisnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau

a wa

anfonlalddayanmaluaasidinaanadaulumslsaiu dofu wadmaduaasifolilflunissusasdonanisliifouvianissnfiunisuaidsvaaneiiiou
uazlidatfunstvidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlen  glidayaivaslitasagrauasauastunisinsrsiuazdadulaluy
mslddayale 9 MRsfnssnaanzdouriuaaslunagisail

ol w3¥vndnniwg Auids lasa S1de (uvnaw) Tléduduriasusasdvanuasudiunasgndasuadnasinadinanusatiole

FuruarudIan laayssunsaning Wiudy loa 31da (umzu) “uiEn” dayaining lurieviuasuigasamduyuiiugusavunaiayamsaiiniaaindainianuunsada
uag/vsadanugndav ae1w lsAa1usEn 1isusacaIugndavAsLa IuYaITayYaRINaTI JayauasaTuTTIAgay tus sy uaruia1adnnldauusay uAly viasiudn ldaaaniiar
Tne laidiavudo insruaniin ysEn lafanulsavaiazdngunsaduaulvgaoyu avyudaviamendnansngaiuising lusievruaivd souvioyssn 3 1d3us/ssiunanayununiasiani
wavnsaniwgaudayainrnguaasiola uiEnielusuAaraunanudemala AmAaduainnirirdayaviaauiuluriaviuatiud 1 idiinsaladai  davyuaisdnmidaya
uasliigaaiiagvsavaay lunsaadulaaonu
1B YaaYINGUANE Tudayauasa 1TuirIngay tusiaouarud Wil ligiauidayauasaniusfulusigoiuarud i ld/ss Tami Aaaan dautlav vireh ihaanuaavusanaunsaa
a5 I iouavsayvaiu ool ldsuaya aiuaindnmaidnmwsainyssnaionin

A5RINUTUNEANIHETA 1AL HRvyuaITinmIdayauasiaIsaIaL19sayAaunaunIsaadulaauyu



