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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011
HOLD BUY 8.30 8.70 + 4.8% 8.00 8.70 LALALA
. s

BT (m) 2010 2011 2012E  2013E LLWJT‘IIN?J 2012 Han L a1z NwIw
Normalized earnings -1,130  -1,355 73 275
Net profit 335 927 73 275 aai) 2012 az3undusninasineminuan Tagsglananilianenn
EPS (Bt) 020 056  0.04 0.7 a’msnvlﬂﬁ'm'ma'm*mwﬂ%LLWJT%Namﬁnﬂsm%mumﬁumnﬂ cK_ &
EPS (Bt) - Normalized -0.68  -0.82 0.04 0.17 Backlog muJ 2011 A1 4.4 niwawumn wazismsaiudnanluilian
% growth Y-Y NM NM NM 2.77 2.75 wuumum‘n wdSudunerinie “da” mmmu%mr’“—i‘:‘mﬂs 31@1
Dividend (Bt) 0.10 0.35 0.10 0.10 Lti']'mmﬂﬂ 2012 1 8.70 UM 1NI5 Sum of the parts Wasanil UpS|de
BV/share (Bt) 3.76 3.99 3.88 3.94 waunin 10% Tﬂmmafm\l‘l%ﬂ 2012 wamimmm'mma AW uazdl
EV/EBITDA (x) -69.5  -188.9 54.8 491 Tan'mim'm‘lwummmsua L1anTw wazanaifuna 2H11 1 0.25 U AR
PER (x) NM 14.8  188.0  49.9 1w Yield 3.0%
PER (x) - Normalized NM - -10.1 - 188.0  49.9 4Q11 ANKGD uaaai lsTna AL
PBV (x) 2.2 2.1 2.1 2.1

o . wammmmﬂnmiu 4Q11 1797% 300 SUUMN LLﬂoﬂ.I']@Wluﬁ‘Ylﬁ'YI 289 MWLIN
Dividend yield (%) -2 42 2 2 lasfineladdeass 2,719 fuun (+74.0% Q-Q, -25.4% Y-Y) Hukaan
YENo. of shares (million) 1,653 1,653 1,653 1,693 eldneaaludszmendiandun 2,106 §uumn (+125.5% Q-Q,+29.5% Y-Y)
No. of shares - full dilution 1,653 1,693 1,653 1,693 Ll,a“ﬂmvlﬂminaaﬂﬂumaaw 650 SN (-4.3% Q-Q,-68.5%Y-Y) 8aT
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (23/03/2012) 8.30
SET Index 1,194.44
Foreign limit/actual (%) 25.00/4.31
Paid up shares (million) 1,652.59
Free float (%) 56.92
Market cap (Bt m) 13,716.46
Avg. daily T/0 (Bt m) (2012 YTD) 39.42
hi, lo, avg (Bt) (2012 YTD) 8.50, 7.25, 7.91

Source: Setsmarts
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4Q11 Results
(Bt m)
Revenue
Cost of goods sold
Gross Profit
SG&A costs
Interest
Net profit
Normalized profit
EPS (Bt)
Normalized EPS (Bt)
Gross margin (%)
SG&A as % of sales
Net margin (%)

Source: CK

4Q11
2,756
2,380
377
483
298
-289
-300
-0.17
-0.18
13.7%
17.5%

-10.5%

3Q11
1,613
1,496
116
309
282
692
-501
0.42
-0.30
7.2%
19.2%
42.9%

Q-Q

70.9%
59.0%
N.M.
56.2%
5.5%
N.M.
N.M.
N.M.
N.M.

4Q10
3,687
3,106
581
452
254
-149
-164
-0.09
-0.10
15.8%
12.3%
-4.0%

Y-Y
-25.2%
-23.4%

N.M.
6.9%
17.1%
93.6%
82.6%
93.6%
N.M.

9M11
11,012
10,368
644
1,461
1,079
927
-1,355
0.56
-0.82
5.8%
13.3%
8.4%

Y-Y
27.5%
24.3%

N.M.
16.0%
14.4%

N.M.

N.M.

N.M.

N.M.
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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 12,856 8,640 11,012 16,441 17,477 Net profit 90 -335 927 73 275
Cost of sales 11,860 8,338 10,368 14,961 15,904 Depreciation etc. 336 328 416 428 437
Gross profit 996 301 644 1,480 1,573 Change in working capital 677 -1,329 -3,107 -3,084 -822
SG&A costs 1,121 1,259 1,461 1,507 1,551 Other adjustments -647 -1,385 -3,008 -749 -792
Operating profit -125 -958 -817 -28 22 Cash flow from operations 455 -2,721 -4,771 -3,333 -902
Other income 314 206 234 265 283 Capital expenditure -553 -469 -701 -410 -410
EBIT 189 -752 -584 237 305 Others -599 -1,034 -303 -962 0
EBITDA 524 -424 -167 665 742 Cash flow from investing -1,152 -1,503 -1,005 -1,372 -410
Interest charge 882 943 1,079 966 865 Free cash flow -697 -4,224 -5,776 -4,705 -1,312
Tax on income 56 57 564 1 6 Net borrowings 7,016 6,934 7,220 3,572 1,023
Earnings after tax 210 -206 2,065 75 282 Equity capital raised 0 207 0 -0 0
Minority interests -8 -16 -10 1 4 Dividends paid -158 -172 -344 -413 -165
Normalized earnings -412 -1,130  -1,355 73 275 Others -5,198 -4,740 1,394 -1,473 455
Extraordinary items 407 787 2,283 0 0 Cash flow from financing 1,660 2,229 8,270 1,686 1,312
Net profit 90 -335 927 73 275 Net change in cash 963 -1,995 2,494 -3,019 0
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011 2012E 2013E
Cash 6,188 4,566 4,959 1,000 1,000 Growth (%)
Accounts receivable 1,249 2,090 4,454 5,450 5,794 Revenue -3.2 -32.8 27.5 49.3 6.3
Inventory 343 350 1,027 1,230 1,307 EBITDA -44.3 -180.8 NM NM NM
Other current assets 5,810 6,983 11,669 12,916 13,766 Net profit -83.5 -473.4 NM -0.9 2.8
Total current assets 13,591 13,989 22,109 20,596 21,867 Normalized earnings NM NM NM NM 2.8
Investments 7,313 8,096 5,544 6,060 5,593 Profitability Ratios (%)
Plant, property & equipment 2,484 2,572 3,333 5,732 5,691 Gross profit margin 7.7 3.5 5.8 9.0 9.0
Other assets 6,082 5,813 5,653 5,356 5,175 EBITDA margin 4.1 -4.9 -1.5 4.0 4.2
Total assets 29,470 30,470 36,640 37,743 38,326 EBIT margin 1.5 -8.7 -5.3 1.4 1.7
Short-term loans 2,660 3,379 1,972 4,545 4,567 Normalized profit margin -3.2 -13.1 -12.3 0.4 1.6
Accounts payable 1,201 1,627 2,513 2,869 3,050 Net profit margin 0.7 -3.9 8.4 0.4 1.6
Current maturities 3,823 3,862 5,324 4,100 6,084 Normalized ROA -1.4 -3.7 -3.7 0.2 0.7
Other current liabilities 2,763 2,237 4,651 4,012 4,264 Normalize ROE -7.2 -18.2 -20.6 1.1 4.2
Total current liabilities 10,447 11,104 14,460 15,526 17,965 Normalized ROCE 1.0 -3.9 -2.6 1.1 1.5
Long-term debt 12,565 13,074 15,502 15,053 13,083 Risk (x)
Other LT liabilities 759 80 82 759 759 D/E 4.17 3.91 4.56 4.89 4.88
Total non-current Net D/E 2.26 2.54 2.70 3.54 3.49
liabilities 13,323 13,154 15,584 15,812 13,842 Net debt/EBITDA 24.52 -37.17  -106.77 34.13 30.62
Total liabilities 23,771 24,258 30,044 31,338 31,807 Per share data (Bt)
Registered capital 1,450 1,653 1,653 1,653 1,653 Reported EPS 0.06 -0.20 0.56 0.04 0.17
Paid-up capital 1,446 1,653 1,653 1,653 1,653 Normalized EPS -0.28 -0.68 -0.82 0.04 0.17
Share premium 3,973 4,869 4,869 4,869 4,869 EBITDA 0.36 -0.26 -0.10 0.40 0.45
Legal reserve 46 64 171 171 171 FCF -0.48 -2.56 -3.50 -2.85 -0.79
Retained earnings 169 -350 141 -199 -90 Book value 3.94 3.76 3.99 3.88 3.94
Others -153 -267 -449 -300 -300 Dividend 0.10 0.10 0.35 0.10 0.10
Minority Interests 218 242 211 212 216 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 5,699 6,212 6,595 6,405 6,519 Valuations (x)
P/E 133.8 NM 14.8 188.0 49.9
Normalized P/E NM NM -10.1 188.0 49.9
Source: Company data, FSS research P/BV 2.1 2.2 2.1 2.1 2.1
EV/EBTDA 47.4 -69.5 -188.9 54.8 49.1
Dividend yield (%) 1.2 1.2 4.2 1.2 1.2
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011
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**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen
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ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
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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)

wadnamsitduguafanisisEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayafudsnaavefisuluaaiandnninduvolsamalng uay
paandnning du 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenandailunninauadayalu

2 aa

yuNavuasyARaNLuandaIasgIunIsAiduguafianisuassnaansdoy  Taa'lilddunisdssfiunanisdfiforunianisefiufanisuasd¥naansiau

a wa

anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadsaduaasifolilsflunissusasdonanisliiifouvianissnfiunisuaidsnaaneiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaislinasagriauasauastunisinsrsiuazdadulaluy
mslddayale 9 MRsfnssnaanzdouriuaaslunagisail

ol w3¥vndnniwg Auids lasa S1de (uvnaw) Tléduduriasusasdvanuasudiunasgndasuadnasinadinanusatiole

FuruarudIan laayssunsaning Wiudy loa 31da (umzu) “uiEn” dayaining lurieviuasuigasamduyuiiugusavunaiayamsaiiniaaindainianuunsada
uag/vsadanugndav a1 lsAa1usEn lUsusacaIugndavATLa U8 T aYaRINaTI JayauasaTuTTIAgay tus sy uaruia1adnnldauusay uAly viasiudn ldaaaniiar
Tne lsidavudo insruaniin ysEn lafaaulsavaiazdngunsaduaulvgaoyu avyudaviamendnansngaiuiysing lusievruavd sauvioyssn 34 1d3us/ssiunanayununiasiai
wavnsaniwgaudayainrnguaasiola uiEnislusudaaunaniudemala AAaduainnirirdayaviaauiuluriaviuatiud (9 liinsaladai  davyuaisdnmidaya
uasliigaaiiagvsavaay lunsaadulaaonu
1B YaaYINGUANE Tudayauasa 1TuirIngay tusiaouarud Wil ligiaudayauasaiufulusigoiuadud i ld/ss Tumi Aaaan dautlav vireh ihaanuaavusainaunsaa
a5 I iouavsayvaiu ool ldsuaya aiuaindnmaidnmwsainyssnaionin

A5RUUTUNEANIHETA 1AL HRvyuaITAnmIdayauasiasaiIaL19sayAaunaunIsaadulaauyu



