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Securities

Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt20.00
Current Price Bt16.30
Upside/(Downside) 23%
Consensus (median) Bt18.50
Sector Transportation
Sector Rating UNDERWEIGHT
Financial Summary

YE Dec (Bt mn) 2009 2010 2011 2012E
Net profit 3,047 1,134 719 741
Net profit growth (%) (38) (63) (37) 3
EPS (Bt) 2.93 1.09 0.69 0.71
EPS growth (%) (38) (63) (37) 3
BV (Bt) 16.5  14.1 148 151
DPS (Bt) 1.80 0.87 055 043
P/E (X) 57 152 241 23.3
P/BV (X) 1.0 1.2 1.1 1.1
Yield (%) 10.8 5.2 3.3 2.6
ROE (%) 17.8 7.8 47 47

Technical Impact | PSL
Resistance: Bt16.50 Support: Bt15.80
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Quarterly Results
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Sittidath Prasertrungruang

Registration No. 17618

Sittidath.prasertrungruang@krungsrisecurities.com

Year to Dec 4Q10 1Q11 2Q11  3Q11 4Q11 %QoQ %YoY
Sales 694 734 813 736 801 9% 15%
Gross profit 338 292 350 234 223 5%  -34%
Share of profit of associates 10 (0) (1) 4 5 7%  -54%
Other income 7 7 5 7 7 5% 0%
SG&A expenses (77) (75) (71) (68) (71) 5% 7%
Interest expenses (63) (103) (73) (110) (154) 40% 143%
Corporate tax (1) (3) (0) 0 (0) n.m. n.m.
Core profit 211 116 210 67 8 -88% -96%
Forex gain (loss) 8 9) 3 2 0 -84% -96%
Non-recurring items 10 (8) 192 133 1 -99%  -92%
Reported net profit 221 109 401 200 9 -96%  -96%
EPS (Bt) 0.21 0.10 0.39 0.19 0.01 -96%  -96%
Key Financial Ratio

Gross margin (%) 48.63 39.80 43.07 31.75 27.77

EBITDA margin (%) 61.67 52.18 54.18 4518 41.27

Interest coverage ratio (x) 4.24 2.17 3.88 1.57 1.03

Interest-bearing debt/Equity (x) 0.29 0.25 0.27 0.29 0.41

Net debt/Equity (x) 0.03 Cash Cash Cash Cash

BV (Bt) 16.11 13.96 14.45 14.68 14.77
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MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
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Analyst Team Sector Coverage E-mail

Central line: Awunus windasni Hotel, Steel kasamapon.hamnilrat@krungsrisecurities.com

66.2659.7000 ANTLAY Uiua%ﬁi;qﬁm Electronics, Transportation, Agribusiness sittidath.prasertrungruang@krungsrisecurities.com

ext.5017, 5018 05 AaaEsey Property, Contractor, Construction Materials chatree.srismaicharoen@krungsrisecurities.com

Fax:66.2646.1103  a1gy s LAYDUITUN Energy, Petrochemical charnvut.taechaamorntanakij@krungsrisecurities.com
SULAY FaEsULUA Banking, Finance & Securities, Commerce tanadech.rungsrithananon@krungsrisecurities.com
ana UssIsny Automotive, Healthcare, ICT thakol.banjongruck@krungsrisecurities.com

DAFNA ;’g AR na Strategy adisak.phupiphathirungul@krungsrisecurities.com

Judy yayuseiesy Technical wanchai.bunprasert@krungsrisecurities.com
Auuzdlunisamu
g y o day o X s v.x o ay v
L) Vunidadeiuguiuazmanisdhaaneuunusinanmsamuiunil 10% angluszezian 1 Ydwmi
0o - Auiiidadeiug LA AV ISR NN ULNLTINIINNTAWUTENIN 5-10% anglusseziian 1 Yt
Uy - uilinaguiunityadiug i vielidadenugiuseuue
2 o v Aoy o & ' = < o % 0 ] =
werils - yuniddeiugugeuus wiillssiunianansafsmlsliluiisssesinainis






