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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E (Bt m) 2008 2009 2010 2011E 2012E
Revenue 3,859 2,035 3,603 3,827 4,843 Net profit 1,192 372 957 834 1,213
Cost of sales 1,757 1,213 1,820 1,943 2,430 Depreciation etc. 195 227 57 244 263
Gross profit 2,102 822 1,782 1,885 2,413 Change in working capital -7 421 229 472 -254
SGE&A costs 493 446 551 611 635 Other adjustments -123 -133 -25 0 0
Operating profit 1,609 376 1,231 1,274 1,777 Cash flow from operations 1,257 887 1,219 1,551 1,222
Other income 203 195 90 150 105 Capital expenditure -2,440 -721 -164 -900 -900
EBIT 1,812 571 1,321 1,424 1,882 Others -25 0 0 0 0
EBITDA 2,007 798 1,378 1,668 2,145 Cash flow from investing -2,465 -721 -164 -900 -900
Interest charge 250 256 239 283 295 Free cash flow -1,207 166 1,055 651 322
Tax on income 215 44 173 262 261 Net borrowings 1,750 523 -372 -1,326 -1,134
Earnings after tax 1,777 562 1,410 1,542 2,001 Equity capital raised 0 0 0 0 0
Minority interests -154 -101 -106 -183 -266 Dividends paid -587 -107 -107 -320 -259
Normalized earnings 1,192 253 930 834 1,213 Others 119 -164 -448 1,864 1,264
Extraordinary items 0 119 28 0 0 Cash flow from financing 1,282 252 -926 218 -129
Net profit 1,192 372 957 834 1,213 Net change in cash 75 419 128 869 193
(Bt m) 2008 2009 2010 2011E 2012E 2008 2009 2010 2011E 2012E
Cash 657 1,038 1,099 1,968 2,161 Growth (%)
Accounts receivable 554 477 128 466 615 Revenue -10.6 -47.3 77.0 6.2 26.5
Inventory 4,585 4,395 4,113 3,584 3,732 EBITDA 13.6 -60.2 72.7 21.0 28.6
Other current assets 450 248 250 224 291 Net profit 16.1 -68.8 157.2 -12.9 45.3
Total current assets 6,247 6,158 5,590 6,241 6,798 Normalized earnings 16.1 -78.8 267.6 -10.3 45.3
Investments 322 293 1,127 1,266 1,419 Profitability Ratios (%)
Plant, property & equipment 5,718 6,470 7,213 7,851 8,471 Gross profit margin 54.5 40.4 49.5 49.2 49.8
Other assets 73 60 430 430 447 EBITDA margin 52.0 39.2 38.3 43.6 44.3
Total assets 12,359 12,982 14,361 15,789 17,135 EBIT margin 47.0 28.1 36.7 37.2 38.9
Short-term loans 775 532 966 1,000 1,000 Normalized profit margin 30.9 12.4 25.8 21.8 25.0
Accounts payable 490 85 139 346 442 Net profit margin 30.9 18.3 26.6 21.8 25.0
Current maturities 1,305 1,460 1,630 1,591 1,591 Normalized ROA 9.6 1.9 6.5 5.3 7.1
Other current liabilities 821 430 1,814 1,756 1,749 Normalize ROE 21.3 4.4 15.2 12.3 15.1
Total current liabilities 3,391 2,507 4,549 4,693 4,781 Normalized ROCE 20.2 5.5 13.5 12.8 15.2
Long-term debt 3,251 3,861 2,707 3,450 3,450 Risk (x)
Other LT liabilities 132 813 996 839 877 D/E 1.21 1.24 1.35 1.32 1.13
Total non-current Net D/E 0.60 0.58 0.42 0.36 0.29
liabilities 3,383 4,674 3,703 4,289 4,327 Net debt/EBITDA 1.68 4.21 1.87 1.49 1.07
Total liabilities 6,775 7,181 8,251 8,982 9,109 Per share data (Bt)
Registered capital 0 0 0 0 0 Reported EPS 1.12 0.35 0.90 0.78 1.14
Paid-up capital 1,067 1,067 1,067 1,067 1,067 Normalized EPS 1.12 0.24 0.87 0.78 1.14
Share premium 174 174 174 174 174 EBITDA 1.88 0.75 1.29 1.56 2.01
Legal reserve 107 107 107 107 107 FCF -1.13 0.16 0.99 0.61 0.30
Retained earnings 3,463 3,675 4,087 4,602 5,555 Book value 5.23 5.44 5.73 6.38 7.52
Others 80 68 6 6 6 Dividend 0.30 0.10 0.30 0.25 0.32
Minority Interests 694 711 669 852 1,118 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 5,585 5,802 6,110 6,807 8,026 Valuations (x)
P/E 13.3 42.7 16.6 19.1 13.1
Normalized P/E 13.3 62.9 17.1 19.1 13.1
Source: Company data, FSS research P/BV 2.8 2.7 2.6 2.3 2.0
EV/EBTDA 9.6 241 13.4 11.0 8.5
Dividend yield (%) 2.0 0.7 2.0 1.7 2.1
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2011
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