7 QUAUE 2555

o
IN Al wonie

= =
VN, 1DV NIU

= . 44 4 . o Y =
Ysinumsdsoenimiudu $ronyuiilsil 2555

v
A
¥
g Wilagning similagiiv (u.) 5.75
66.2658.8888 Ext. 8849 siauthvune W) 7.20
natp@kgi.co.th Upside (%) 25.2
Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2010 2,819 127 0.23 253
2011F 5,320 254 0.32 18.0
2012F 7,406 360 0.38 15.3
2013F 8,648 424 0.41 14.1
Dividend yield-12/11F (%) 2.2
Price to book value - 12/12F (x) 2.8
Absolute performance (3,6,12M) (%) 12.1;10.2; 40.6
Relative performance (3,6,12M) (%) 5.9;-14.3; 13.1
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Coal import from China, mn tons (LHS); growth, percentage (RHS)
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Source: China’s General Administration of Customs/ China Customs

Statistics (CCS) Information Center
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2009 2010 2011F 2012F 2013F
Domestic volume 0.9 1.2 1.3 1.8 2.1
Export volume - - 0.7 0.9 1.1
Total 0.9 1.2 2.0 2.7 3.2
% growth 10.6 25.2 71.0 35.0 18.5

Bt mn 4Q11F 4Q10 YoY (%) 3Q11 QoQ (%)
Sales 1,155 718 61.0 1,362 (15.2)
Gross Profit 136 96 41.0 131 33
EBIT 78 4 89.2 69 13.1
Pre-tax Profit 73 37 95.7 67 8.6
Corporate Tax 18 2 1,042.6 13 39.7
Net Profit 55 36 53.8 51 8.8
Norm. Profit 55 36 54.3 54 1.3
EPS (Bt) 0.07 0.06 4.9 0.06 8.8
Percent 4Q11F 4Q10 YoY (ppts) 3Q11 QoQ (ppts)
Gross margin 11.8 13.4 (1.7) 9.6 2.1
Net margin 4.8 5.0 0.2) 4.0 0.8
Main ption 4Q11F 4Q10 YoY (%) 3Q11 QoQ (%)
Sale volume (tons) 420,000 282,960 48.4 520,946 (19.4)

Source: Company data; KGI Securities (Thailand) estimates
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Source: Company data; KGI Securities (Thailand) estimates
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