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Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 38.50 45.00 +16.9% 36.00 40.00 AALAAA
.

BT (m) 2010 2011 2012E  2013E 98921 3119281853N09A Al MNANLT wazIIuTIBYY
Normalized profit 1,863 2,072 2,723 3,364
Net profit 1,905 2,178 2,723 3,364 indiyaunasiuwuandaunwagnagsia Healthcare T fadusinuazlaan
EPS (Bt)-Normalized 1.17 1.30 1.71 2.12
EPS (B) 120 137 171 212 mnﬂawwnLﬂ%wmﬁsnam%nmam saulluuindaselauas mls
% growth y-y 50 s g1 ass  wimiligshendsendligegelungy  ealddesgunslunaneilil
Dividend (Bt) 0.60 073 086  1.06 u,a.,mfomumsaawuumLsmussmlﬂLi'aaﬂmzl‘luﬂ 2013 F9diuwalvbaui
BV/share (Bt) 7.19 7.92 9.07 10.13 amﬁmsmufmmaanﬂimaﬂﬂ 2013 - 2015 mamm’nmunmmmnfm 20%
EV/EBITDA (x) 16.92 1535 1372 12.17 do1l uazusiezisnlasunaauaussiuaasa Ui 1 w.e. 9 ualasuns
PER (x) - Normalized 32.8 29.5 22.5 18.2 wlmﬂmnmsﬂsuaﬂmﬁ%mmma swmmwn mammmamuau
PER (x) 32.1 28.1 22.5 18.2 muﬂmm”ﬂﬂmwammamaa Sessmamlsilitvin New High 2815
PBV (x) 5.4 4.9 4.2 3.8 ula 25% Y-Y uazassnaihwmang 45 uan (DCF) § Upside 17% a9
Dividend yield (%) 1.6%  1.9%  2.2%  2.8% SR, - A
YE no. of shares (mn) 1,588 1,588 1,588 1,588 , , & a o
No. of share-fully diluted 1,588 1588  1.588 1588 agsznindnsinisaslsswndaguaziwanam
Par (Bt) 1.0 1.0 1.0 1.0 mwmmummumm Healthcare lsfasunsasmiduinde lssomndas uas
Source: Company data, FSS estimates Umesihde EAlls Rl mﬂﬂawumﬂuﬁsm Trading (¥ TUAZINMUDRWAN

TR uA LAz siounng) mﬂvl,maasﬂw,mumsawm uldluiensla

Share data molunansdldl uas mﬁ]LS&JGOYIHLLQ.»T_UST]tlvl,(ﬂl,‘i’m(ﬂﬂaﬂ’]ﬂl%‘ﬂ 2013 ue9laid
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SET Index 1,121.63 Isaamwamm miwaawwLi';n's'm'lim'lﬂiamulm ‘memﬁsmiwumw
Foreign limit/actual (%) 49.00/11.96 vL a
A " granan ﬂmmsaiwumu@mma midefans  wie MIINNUIL
Paid up shares (million) 1,588.13
datlszing anans 2 Iﬂiomﬂmuawumu"lummﬁmuwumumw Tag
Free float (%) 26.31 1
Market cap (Bt m) 61,142.81 UiEndunsaiunuannnizuaiuaalufiamauazdud s
@) J a > [
Avg daily T/0 (Bt m) (2012 YTD) 139.92 wauduwuandaunngsiodinann
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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 22,799 26,082 31,235 36,857 42,385 Net Profit 1,262 1,905 2,178 2,723 3,364
Cost of sales 17,198 18,940 23,454 27,569 31,619 Depreciation etc. 1,337 1,416 1,660 1,716 1,866
Gross profit 5,601 7,142 7,781 9,288 10,766 Change in working capital -858 2,861 -4,391 40 -447
SG&A costs 3,906 4,332 4,756 5,602 6,443 Other adjustments -96 -105 -75 -74 -85
Operating profit 1,622 2,750 2,954 3,605 4,230 Cash flow from operations 1,646 6,077 -629 4,405 4,698
Other income 239 234 444 442 509 Capital expenditure -687  -2,498  -3,365 -2,730  -3,000
EBIT 1,862 2,985 3,398 4,047 4,739 Others -77 1,707 -1,408 -640 -189
EBITDA 3,199 4,401 5,059 5,763 6,605 Cash flow from investing -764  -4,205 -4,773  -3,369  -3,189
Interest charge 222 227 366 223 216 Free cash flow 882 1,872 -5,401 1,036 1,509
Tax on income 415 668 693 879 905 Net borrowings -131 -872 6,278 -705 -94
Earnings after tax 1,224 2,090 2,340 2,944 3,618 Equity capital raised -34 476 0 0 0
Minority interests -57.8  -289.4 -237.6 -294.9  -339.1 Dividends paid -433 -730  -1,124  -1,362  -1,682
Normalized earnings 1,230 1,863 2,072 2,723 3,364 Others -12 -362 852 499 30
Extraordinary items 32 43 106 0 0 Cash flow from financing -610  -1,489 6,005 -1,568  -1,746
Net profit 1,262 1,905 2,178 2,723 3,364 Net change in cash 272 383 604 -532 -237
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Cash 841 1,224 1,828 1,296 1,059 Growth (%)
Accounts receivable 4,562 5,390 6,322 6,564 7,548 Sales 2.5 14.4 19.8 18.0 15.0
Inventory 4,502 4,466 5,124 6,798 7,363 EBITDA 12.1 37.6 15.0 13.9 14.6
Other current assets 417 612 1,036 737 848 Net profit 16.7 51.0 14.3 25.1 23.5
Total current assets 10,321 11,692 14,310 15,394 16,818 Normalized earnings 24.1 51.4 11.2 31.4 23.5
Investments 399 413 417 617 617 Profitability Ratios (%)
Plant, property & equipment 11,451 12,534 14,238 15,252 16,386 Gross profit margin 24.6 27.4 24.9 25.2 25.4
Other assets 864 2,557 3,961 4,401 4,589 EBITDA margin 14.0 16.9 16.2 15.6 15.6
Total assets 23,036 27,196 32,926 35,663 38,410 EBIT margin 8.2 11.4 10.9 11.0 11.2
Short-term loans 2,034 648 2,631 2,000 2,000 Normalized profit margin 5.4 71 6.6 7.4 7.9
Accounts payable 2,667 3,132 3,489 4,532 5,198 Net profit margin 5.5 7.3 7.0 7.4 7.9
Current maturities 369 3,463 567 350 400 Normalized ROA 5.3 6.8 6.3 7.6 8.8
Other current liabilities 2,036 2,325 2,487 3,317 3,815 Normalize ROE 11.9 16.3 16.5 18.9 20.9
Total current liabilities 7,105 9,568 9,174 10,199 11,412 Normalized ROCE 1.7 16.9 14.3 15.9 17.6
Long-term debt 3,610 3,965 7,912 7,562 7,162 Risk (x)
Other non-current liab. 947 1,001 1,273 1,474 1,695 D/E 1.1 1.3 1.5 1.3 1.3
Total non-current liab. 4,557 4,966 9,185 9,036 8,858 Net D/E 1.0 1.2 1.3 1.2 1.2
Total liabilities 11,662 14,533 18,358 19,235 20,270 Net debt/EBITDA 3.4 3.0 3.3 3.1 2.9
Registered capital 1,588 1,588 1,588 1,588 1,588 Per share data (Bt)
Paid up capital 1,588 1,588 1,588 1,588 1,588 EPS - Reported 0.79 1.20 1.37 1.71 2.12
Share premium 3,276 3,751 3,751 3,751 3,751 EPS - Normalized 0.77 1.17 1.30 1.71 2.12
Legal reserve 335 335 335 335 335 EBITDA 2.01 2.77 3.19 3.63 4.16
Retained earnings 5,152 5,744 6,906 8,737 10,419 FCF 0.56 1.18 -3.40 0.65 0.95
Minority Interests 1,023 1,244 1,987 2,017 2,047 Book value 6.52 7.19 7.92 9.07 10.13
Shareholders' equity 11,374 12,662 14,568 16,428 18,140 Dividend 0.33 0.60 0.73 0.86 1.06
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 48.4 32.1 28.1 22.5 18.2
P/E - Normalized 49.7 32.8 29.5 22.5 18.2
P/BV 5.9 5.4 4.9 4.2 3.8
EV/EBTDA 22.5 16.9 15.4 13.7 12.2
Dividend yield (%) 0.9 1.6 1.9 2.2 2.8
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