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Current Previous Close Target Exp Return Support Resistance CGR 2011
BUY HOLD 152.00 171.00 +12.5% 150.00 160.00 AAAAA
BT (m) 2009 2010 2011 2012E ﬁﬂmaxﬁ%waﬁn’i’m’m ﬂ%’uﬂ‘szmmnﬁuaz‘nﬂ'nﬂ'mu’l ﬂﬁ%
Normalized earnings 17,277 22,110 26,552 32,102
Net profit 17,055 20,547 22,217 32,102
fils 4Q11 @ndhaaianiies mlsans -41% Q-Q, -37% Y-Y uadlsUnda
Norm EPS 582  7.43 893  10.80
EPS (Bt) 575 6.92 747 10.80 AaLitag +5% Q- Q, +12% Y-Y n'ﬂ.iﬂumﬂ 2011 +20% Y-Y wazdsznidang
% Norm EPS growth 82 280 203 209 fuwasin 2H11 dnaz 4.26 1N (smmﬂ 2011 919 8.43 UM Payout
% EPS growth 3.8 205 83 445 113%) aatiln yleld 28% XD 2 .8, 5uilszananisnnlsil 2012 °1m
Dividend (Bt) 11.30 12.92 8.43 10.80 7% LSIJ% 3.2 RARAIKULIN +21% Y-Y amauuuuaamduanmnwu
BV/share (Bt) 2415 13.77  13.20  13.20 TﬂsJmmwmimufmaaﬁs‘lﬂmnnimimumay‘auan’mﬂm’mnﬁms
EV/EBITDA (x) 10.0 8.9 7.8 7.3 1389 ﬁmﬁ]wmw (s'w 3G ﬂa%‘lwu 2.1 GHz mmm’nmiﬂswuawmﬂ
Norm PER (x) 26.1 20.4 17.0 14.1 ‘luﬂmﬂﬂu) Ysmdandn 171 vn (NLAN 158 UIN) wag 'A1n Dividend
PER (x) 6.4 220 203 1441 yield 11 2012 ddaitaslwszdu 7.1% Usudunsvindwiin «do”
PBV (x) 63 11.0 115 115
Dividend yield (%) 7.4 8.5 5.5 7.1 4Q11 ﬁ'fl‘sa‘n%aﬂa\i 41% Q-Q, 37% Y-Y
YE no. of shares (million) 2,966 2,970 2,973 2,973 ilsgnd 4Q11 i 3.66 WUATULIN 8AR9ES 41% Q-Q, 37% Y-Y 3NTLNT3T
Par (BY) 1.0 1.0 1.0 1.0 wLﬂwmsuumaumwammamam‘smumﬂmmwa@aommu 2.84
Source: Company data, FS5 estimates Wuduum  tuiinduenlginenaten mﬂamwmmau"l@umuﬂﬂaaﬂaqmﬂ

30% 11w 23% 1uil 2012 uaz 20% asudil 2013 199 Anleanannll

Share data ATenunszuadnaauaiuIEn (1w Non-cash item)

Close (09/02/2012) 152.00 .
SET Index 1117.47 mlsnGuiia 5% Q-Q, 12% Y-Y
Foreign limit/actual (%) 48.30/44.19 W TN EMITINEILAZ NI aLAN AN IR LT B DPC 385 &wuun
Paid-up shares (million) 2,973.10 Indidsslasnanen anduilsund 6.88 wWusuum Wndaiiies 5% Q-Q
Free float (%) 36.16 waz 12% Y-y ilsfindndos -Q auneldusmaiiudn 6% Q-Q 91N
Market cap (Bt m) 451,910.49 ﬂimmmﬂ‘zjl,wumuﬂwuqmma I@ﬂvlu"lﬂsuwammumnmmuamw
Avg daily T/O (Bt m) (2012 YTD) 861.52 WA (MOU +8% Q-Q) wa=31e'lel Non-voice [iiwdalitas 7% Q-Q 39uM3
hi, lo, avg (Bt) (2012 YTD) 160.00, 143.50, 151.48 sw"l,@mml,ﬂsammmm +12% Q-Q TATHALTaNE SGEA mwuifu 12% Q-Q
Source: Setsmarts mnmlmwmmmmwmta m‘lmmmﬂumﬂ:ﬁu ilssaRnsawiion 12% Y-
Y LLiﬂﬂluaﬂﬁﬂ"lﬂ’ﬂ 3 lasunanaufila 20% - 24% Y-Y meﬂumﬁwmuﬂ
aagﬁumnlu 4Q10 nift Lﬂ%LWS’Iwﬁ]’mS’]FJVL(ﬂUSﬂ’WLWN 12% Y-Y mnmsw"lm
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FINANSIA [SXYRUS

4Q11 Results
(Bt m)
Service revenue (Exc. IC)
Total service and sales
Costs of sales & services
Gross profit
SG&A exp.
EBITDA
Interest charge
Normalized earnings
Net profit
Gross margin
EBITDA margin

Normalized profit margin

Net profit margin

Source :Company, FSS Research

4Q11
25,870
33,167
19,906
13,261
3,147
15,253
351
6,883
3,661
40.0%
45.9%
20.8%

11.0%

3Q11
24,343
31,014
18,597
12,416
2,821
13,779
439
6,542
6,172
40.0%
45.1%
21.1%

19.9%

Q-Q

6.3%
6.9%
7.0%
6.8%
3.9%
9.1%

-20.0%

5.2%

-40.7%
-0.1%

0.9%

-0.3%
-8.9%

4Q10
23,044
30,148
18,514
11,634
2,523
13,722
441
6,173
5,802
41.7%
45.5%
20.5%

19.2%

Y-Y
12.3%
10.0%

7.5%
14.0%
16.2%
11.2%

-20.3%

11.8%

-36.7%

1.4%
0.5%
0.3%

-8.3%



FINANSIA SXYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2008
Total revenues 110,792
Cost of sales 72,039
Gross profit 38,753
SG&A 11,219
Operating profit 27,534
Other income 1,348
EBIT 28,882
EBITDA 47,838
Interest expense 1,625
Tax 8,381
Earnings after tax 18,875
Norm profit 18,820
Extra ordinary (2,411)
Net profit 16,409

2009
102,452
66,316
36,136
10,207
25,929
687
26,616
46,726
1,921
7,419
17,276
17,277
(222)
17,055

2010
111,281
68,704
42,577
9,925
32,653
679
33,332
52,698
1,735
9,367
22,230
22,110
(1,564)
20,547

2011
126,436
76,220
50,217
11,234
38,983
887
39,869
57,544
1,666
11,525
26,679
26,552
(4,335)
22,217

2012E
134,861
80,298
54,565
12,184
42,380
1,041
43,421
59,859
1,522
9,667
32,232
32,102
0
32,102

(Bt m) 2008
Net profit 16,409
Depre.&amortization 18,956
Change in working (3,584)
Other adjustments 2,411
Cash flow from

operation 34,193
Capital expenditure (11,723)

Others (63)
Cash flow from

investing (11,786)
Free cash flow 22,407
Net borrowings 4,051
Capital raised 298
Paid Dividends (18,653)
Others (64)
Cash flow from

financing (14,368)
Net change in cash 8,040

2009
17,055
19,581

334
222

37,192
(6,744)
(2,950)

(9,695)
27,497
84

296
(18,663)
(313)

(18,596)
8,901

2010
20,547
19,366

2,492

1,564

43,969
(4,180)
2,999

(1,181)
42,867
(762)
353
(51,335)
104

(51,639)
(8,897)

2011
22,217
17,675

3,414

4,335

47,642
(4,157)
0

(4,157)
43,485
(13,764)
0
(24,044)
-89

(37,708)
5,776

2012E
32,102
16,438

2,761

51,200
(8,067)

(8,067)
43,133
(2,444)

0

(32,102)

131

(34,315)
8,274

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2008
Cash & bank deposit 16,465
Account receivable 5,791
Inventory 1,593
Other current assets 3,048
Total current assets 26,896
PPE 8,144
Other assets 92,887
Total assets 128,082
Short-term loans 0
Account payable 4,749
Current maturity 7,038
Other current

liabilities 13,073
Total current

liabilities 24,860
Long-term debt 29,774

Other LT liabilities 11

Total LT liabilities 29,786
Total liabilities 54,646
Registered capital 4,997
Paid-up capital 2,962
Share premium 21,545
Legal reserve 500
Retained earnings 47,755
Shareholders' equity 72,923

2009
25,210
5,772
629
1,958
33,725
8,167
80,028
125,025
0
2,968
498

13,117

16,583
36,620
11
36,631
53,214
4,997
2,965
21,838
500
46,146
71,611

Source: Company data, FSS research

2010
16,837
5,610
932
2,524
26,182
7,089
64,199
97,576
0
7,882
15,883

11,521

35,285
20,478
394
20,871
56,157
4,997
2,970
22,187
500
15,073
40,891

2011
22,614
7,037
1,087
2,440
33,178
7,616
45,772
86,672
0
9,579
5,469

14,686

29,734
16,537
938
17,474
47,209
4,997
2,973
22,372
500
13,246
39,254

2012E
30,888
7,390
1,383
2,497
43,249
8,,687
36,331
88,373
0
9,943
8,494

17,667

37,317
11,067
938
12,005
48,778
4,997
2,973
22,372
500
13,246
39,254

2008
Growth (%)
Revenue 2.2
EBITDA 7.9
Net profit 0.7
Norm profit 15.1
Profitability Ratios (%)
Gross profit margin 35.0
EBITDA margin 43.2
EBIT margin 26.1
Norm profit margin 17.0
Net profit margin 17.0
Norm ROA 14.7
Norm ROE 25.8
Norm ROCE 28.0
Risk (x)
D/E (x) 0.75
Net D/E (x) 0.52
Net debt/EBITDA 0.43
Per share data (Bt)
Reported EPS 5.54
Norm EPS 6.35
EBITDA 16.14
FCF 6.80
Book value 24.62
Dividend 6.30
Par 1
Valuations (x)
P/E 27.4
Norm P/E 23.9
P/BV 6.2
EV/EBITDA 9.8

Dividend yield (%) 4.1

2009

3.9
(8.2)
35.3
45.6
26.0
16.9
16.6
13.8

24.1
24.5

0.74
0.39
0.25

5.75
5.83
15.76
9.38
24.15
11.30
1

26.4
26.1
6.3
10.0
7.4

2010

8.6
14.1
20.5
28.0

38.3
47.4
30.0
19.9
18.5
22.7
54.1
53.7

1.38
0.97
0.37

6.92
7.44
17.74
14.46
13.77
12.92
1

22.0
20.4
11.0
8.9
8.5

2011

13.6
9.3
8.3

20.3

39.7
45.5
31.5
21.0
17.6
30.6
67.6
70.0

1.20
0.63
0.19

7.47
8.93
19.36
14.63
13.20
8.43
1

20.3
17.0
11.5
7.8
5.5

2012E

6.7
4.0
44.5
20.9

40.5
44.4
32.2
23.8
23.8
36.2
81.8
85.9

0.89
0.46
0.01

10.80
10.80
20.13
14.51
13.20
10.80

1

14.1
14.1
11.5
7.3
7.1
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