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EARNINGS PREVIEW

Current Previous Close Target Exp Return Support Resistance CGR 2011
HOLD HOLD 5.00 5.40 + 8.0% 4.90 5.35 YeVeVeVet
. 9
BT (m) 2009 2010 2011E 20126 @1amLs 1H12 d9lsiaala waaznauaNwaIfasna 3Q12
Normalized profit 75 452 117 311
Net profit 172 535 260 311 waRanIIAEwIInUNAlL  4Q11 awmmnumnmmmmu WAUSHEN
EPS (Bt)-Normalized 0.16 096 025  0.67 mmsnmauﬂswnuﬂuﬂsaam'mLaymﬂmaa%mwwammﬂmLs'm'n
EPS (Bt) 0.37 113 056 067 An ﬂElﬂiﬂulﬂinm%&iﬂl’ﬂﬂﬂ’l‘s‘ﬂElﬂ’li‘“\‘im’l’l\‘lﬁifﬁ) aamﬂum‘liaﬂﬁ‘lu
% growth y-y 143.0  206.0  -50.4  19.7 4Q11 371 28 A1HUIN (-47% Q-Q, Flat Y- -Y) ﬂawufsaa'maﬂﬁﬂ'mnnm
Dividend (Bt) 015 045 017 027 M Banausnainnseaaua uauwldamls 1012 dolsianla Tne
BV/share (Bt) 449 531 558 59 amavznauanialalndsnn 3012 luwanly Jsaainlsl 2012 dula
EV/EBITDA (x) 9.27 666 887 717 19.7% Y-Y uazamaanszAniiSIninana Tﬂﬂmmwnﬂammwumau
PER (x) - Normalized 30.8 5.2 19.8 7.4 Useinaoudtaon a.a. 2012 nawll Ssarasrsiwuasia 2H11 ‘vmaw
PER (x) 13.5 4.4 8.9 7.4 0,07 un Aatdlu Yield 1.4% (1H11 F0aldlugs 0.1 n'ml‘vm) i'm'm%ﬂinm
PBV (x) 1.1 0.9 0.9 0.8 Tuan 49% mnqﬂm@;mﬁmﬂtymmmmmﬂaﬂmﬂ Wae Up§|de LN
Dividend yield (%) 3.0 9.0 3.4 5.4 8% a1n71aLiaNe 5.40 U (B9 PE LGN 8 111) unsinia/saTasanna
YE no. of shares (mn) 462 471 463 463 .
No. of share-fully diluted 500 500 500 500 AAKANIIANIA®IN 4Q11 VIANWIINIRARITIIN
Par (Bt) 1.0 1.0 1.0 1.0 AARANIEUERIULNG 4Q11 9zM0NUIN 172 UL ﬁnﬂmmmmu

Source: Company data, FSS estimates

Close (03/02/2012) 5.00
SET Index 1,098.95
Foreign limit/actual (%) 49.00/3.80
Paid up shares (million) 472.22
Free float (%) 59.32
Market cap (Bt m) 2,361.12

Avg daily T/0 (Bt m) (2012 YTD) 5.00

hi, lo, avg (Bt) (2012 YTD) 5.10, 4.74, 4.93
Source: Setsmarts
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4Q11E Earnings Preview

(Bt m) 4Q11E 3Q11 %Q-Q 4Q10 %Y-Y 2011E 2010 %Y-Y
Sales revenue 1,159 2,11 -45.1% 1,516 -23.5% 7,104 7,236 -1.8%
Costs 974 1,757 -44.6% 1,312 -25.8% 5,918 5,815 1.8%
Gross profit 185 354 -47.7% 204 -9.3% 1,186 1,422 -16.6%
SG&A costs 348 218 59.6% 201 73.1% 1,036 888 16.7%
Interest charge 40 35 14.3% 50 -20.0% 156 200 -22.0%
Norm profit -172 113 NA 12 NA 117 452 -74.1%
Net profit 28 53 -47.2% 27 3.7% 260 535 -51.4%
EPS (Bt/share) 0.06 0.11 -45.5% 0.06 0.0% 0.56 1.13 -50.4%
Gross margin 16.0% 16.8% -0.8% 13.4% 2.6% 16.7% 19.6% -2.9%
SG&A % of Sales 30.0% 10.3% -19.7% 13.2% 16.8% 14.6% 12.3% 2.3%
Net margin 2.4% 2.5% -0.1% 1.8% 0.6% 3.7% 7.4% -3.7%

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2008
Revenue 7,667
Cost of sales 6,602
Gross profit 1,065
SG&A costs 1,029
Operating profit -21
Other income 167
EBIT 147
EBITDA 689
Interest charge 285
Tax on income 2
Earnings after tax -140
Minority interests 6.6
Normalized earnings -114
Extraordinary items -285
Net profit -399

2009
5,752
4,673
1,079
758
265
67
332
915
271

4

57
2.7
75

96
172

2010
7,236
5,815
1,422
888
472
187
660
1,249
200

2

458
8.8
452
82
535

2011E
7,104
5,918
1,186
1,036
93
181
274
881
156
2

116
-1.3
117
143
260

2012E
6,598
5,423
1,174
805
317
165
482
1,189
163
4

315
3.3
311
0

311

(Bt m)
Net Profit
Depreciation etc.

Change in working capital

Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2008
-399
542
202
283
628
-965
-53

-1,018

-390
319
0
-36
35
318
73

2009
172
583

-115
-53
587
-15
-90
-106
481
-438

-440
41

2010
535
590

-174
-85
865
-279
-9
-287
578
=222
92
-171
-290
-591
-13

2011E
260
607
105
-143
829
-350

-349
481
-471
-84
-78
38
-595
-114

2012E
311
707
273

0
1,291
-2,000
13
-1,987
-696
900

0

-125

0

776
80

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2008
Cash 118
Accounts receivable 1,353
Inventory 1,375
Other current assets 195
Total current assets 3,041
Investments 88
Plant, property & equipment 6,187
Other assets 69
Total assets 9,384
Short-term loans 4,461
Accounts payable 866
Current maturities 478
Other current liabilities 518
Total current liabilities 6,323
Long-term debt 752
Other non-current liab. 0
Total non-current liab. 752
Total liabilities 7,074
Registered capital 500
Paid up capital 462
Share premium 1,017
Legal reserve 50
Retained earnings 546
Minority Interests 234
Shareholders' equity 2,310

Source: Company data, FSS research

2009
159
1,560
1,160
63
2,942
82
5,619
165
8,808
3,265
874
455
278
4,872
1,457
0
1,457
6,329
500
462
1,017
50
715
233
2,479

2010
145
1,531
1,332
181
3,189
77
5,308
179
8,753
3,169
895
503
296
4,863
1,245
0
1,245
6,108
500
471
1,101
50
1,031
-8
2,645

2011E
31
1,615
1,265
92
3,003
77
5,051
178
8,309
2,650
892
481
355
4,378
1,150
0
1,150
5,528
500
471
1,017
50
1,251
-8
2,781

2012E
111
1,392
1,114
86
2,703
77
6,344
165
9,289
2,500
832
458
330
4,120
2,200
0
2,200
6,320
500
471
1,017
50
1,438
-8
2,968

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2008

-8.3
-33.9

-255.1
-154.9

13.9
9.0
1.9

-1.5

-5.2

-1.2

-5.5
4.8

3.4
3.4
10.1

-0.86
-0.25
1.49
-0.84
4.15
0.00
1.0

-5.8
-20.3
1.2
13.5
0.0

2009

Nm
Nm
Nm
nm

18.8
15.9
5.8
1.3
3.0
0.9
3.3
8.4

2.8
2.7
6.7

0.37
0.16
1.98
1.04
4.49
0.15

1.0

13.5
30.8
1.1
9.3
3.0

2010

25.8
36.5
211.6
501.9

19.6
17.3
9.1
6.3
7.4
5.2
17.1
17.0

2.3
2.2
4.8

1.13
0.96
2.65
1.23
5.31
0.45

1.0

4.4
5.2
0.9
6.7
9.0

2011E

-1.8
-29.5
-51.3
-74.1

16.7
12.4
3.9
1.6
3.7
1.4
4.2
7.0

2.0
2.0
6.2

0.56
0.25
1.90
1.04
5.58
0.17

1.0

8.9
19.8
0.9
8.9
3.4

2012E

7.1
34.9
19.7

166.1

17.8
18.0
7.3
4.7
4.7
3.4
10.5
9.3

2.1
2.1
5.2

0.67
0.67
2.57
-1.50
5.95
0.27
1.0

7.4
7.4
0.8
7.2
5.4
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CNS
CNT
CPI
CPL
CRANE
CsP
CSR
W
DCC
DRACO
EASON
EIC
ESSO
FE
FOCUS

FSS
GENCO
GFM

GL
BLAND
GLOD
GUNKUL

HFT
HTECH
IFS
ILINK

IRCP
IT
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OFM
PAF
PAP
PATO

PHOL
PICO

POST
PPM
PREB
PRECHA
PRIN
PTL
Q-CON
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2429A TuuU
100-90
80-89
70-79
60-69
50-59
<50
STEC TNITY
SUSCO TNL
SVI TOG
SYMC TPC
SYNTEC TRC
TASCO TRT
TCAP TRU
TFD TRUE
TFI TSC
THAI TSTE
THCOM TSTH
THIP TTA
TIC TTW
TK TUF
TMT TVO
QLT SMK
RASA SMM
RCI SPC
RCL SPC
ROJNA SST
RPC STAR
SAUCE SucC
SCBLIF SVOA
SCP SwC
SENA SYNEX
SHANG TBSP
SIAM TCB
SIMAT TCC
SKR TCP
SMIT TEAM
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TF
TGC
THANA
THAN
TICON
TIW
TKS
TLUXE
TMD
TNH
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TOPP
TPA
TPAC
TPCORP
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VARO
VIBHA
VNG
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