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4Q11 Earnings preview

(Bt m) 4Q11E 3Q11 %Q-Q 4Q10 %Y-Y
Sales 708 1,957 -64 1,677 -58
Cost of sales 690 1,611 -57 1,370 -50
Gross profit 18 346 -95 307 -94
SG&A costs 102 115 -11.1 125 -18
Interest charge 34 34 1 21 61
Norm profit -100 233 -143 183 -155
Net profit -100 205 -149 183 -155
EPS -0.29 0.60 -149 0.54 -155
Gross margin (%) 2.5 17.7 -15.2 18.3 -15.8
Net profit margin (%) -14.1 10.5 -24.6 10.9 -25.0

Source: Company data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009
Revenue 4,295
Cost of sales 3,528
Gross profit 767
SG&A costs 350
Operating profit 417
Other income 56
EBIT 473
EBITDA 924
Interest charge 114
Tax on income 50
Earnings after tax 308
Minority interest 0
Normalized earnings 308
Extraordinary items 6
Net profit 314

2010
6,263
5,022
1,241
426
815
167
982
1,420
111
117
754
0
754
17
771

2011E
5,942
5,004
938
470
468
151
619
1,204
115
63
441
0
441
-36
405

2012E
7,513
5,996
1,517
569
948
199
1,147
1,789
126
171
850
0
850
0
850

2013E
8,490
6,758
1,732
642
1,090
211
1,301
1,958
139
174
988
0
988
0
988

(Bt m)

Net profit
Depreciation etc.
Change in working cap.
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

2009

314
451
265
-22

1,009

-540
23
-517
491
-420
0

0

-2
-422
70

2010
77
439

1,004

-825
1,389
-836
241
-1,078
311
-37
667
-120
-16
494
805

2011E
405
585
-773
1,964
2,181
-1,897
1,374
-523
1,658
373

0
-289
0
-383
-546

2012E
850
642
482
-1,249
724
-580

0

-580
144
160

0

-170

0

-10
135

2013E
988
657
228
-897
976
-530
0
-530
446
-148
0
-323
0
-471
-25

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009
Cash & bank deposits 195
Accounts receivable 974
Inventory 364
Other current assets 62
Total current assets 1,595
Investments 141
Plant, property & equipment 4,254
Other assets 202
Total assets 6,192
Short-term loans 0
Accounts payable 705
Current maturities 429
Other current liabilities 467
Total current liabilities 1,601
Long-term debt 1,644

Other LT liabilities 78

Total LT liabilities 1,723
Total liabilities 3,324
Registered capital 300
Paid-up capital 300
Share premium 85
Legal reserve 30
Retained earnings 1,828
Minority interests 0
Shareholders’ equity 2,868

Source: Company data, FSS research

2010
1,000
1,135
531
93
2,758
167
4,620
531
8,077

1,065
256
439

1,761

2,084

2,141
3,902
340
340
711

2,476

4,175

2011E
454
1,212
561
101
2,328
159
5,983
467
8,938
0
1,282
235
587
2,103
2,498
45
2,544
4,647
340
340
711

2,591

4,291

2012E
589
1,419
667
216
2,892
207
5,975
673
9,746
0
1,189
351
645
2,185
2,523

2,590
4,775
340
340
711

3,271

4,971

2013E
564
1,451
830
234
3,078
442
5,902
776
10,198

1,261
360
523

2,144

2,345

93

2,438

4,582
340
340
711

3,936

5,616

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share Data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuation (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2009

-26.1
-26.5
-50.5
-51.2

17.9
21.5
11.0
7.2
7.3
5.0
10.7
10.3

1.2
0.7
2.3

1.05
1.03
3.10
1.64
9.56
0.00

22.4
22.9
2.5
10.7
0.0

2010

45.8
54.5
145.3
144.7

19.8
22.7
15.7
12.0
12.3

9.3
18.1
15.5

0.9
0.6
1.7

2.27
2.22
4.23
0.92
12.28
0.90
1

10.4
10.6
1.9
6.5
3.8

2011E

-5.1
-18.8
-47.5
-41.6

15.8
20.3
10.4
7.4
6.8
4.9
10.3
9.1

1.1
0.6
2.4

1.19
1.30
3.44
4.88
12.62
0.45
1

19.7
18.1
1.9
8.8
1.9

2012E

26.5
53.2
110.0
92.9

20.2
23.8
15.3
11.3
11.3

8.7
171
15.2

1.0
0.6
1.6

2.50
2.50
5.26
0.42
14.62
0.90
1

9.4
9.4
1.6
5.8
3.8

2013E

13.0

9.5
16.2
16.2

20.4
23.1
15.3
11.6
11.6

9.7
17.6
16.2

0.8
0.5
1.4

2.91
2.91
5.76
1.31
16.52
1.05
1

8.1
8.1
1.4
5.2
4.5
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