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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2008 2009 2010 2011 2012E (Bt m) 2008 2009 2010 2011 2012E
Revenues 129,042 108,681 136,369 158,610 171,035 Net profit -750 7,524 2,797 5,610 4,715
Cost of sales 125,341 101,010 130,019 147,984 163,361 Depreciation & amortization 843 883 1,696 1,665 1,708
Gross profit 3,701 7,672 6,350 10,626 10,242 Change in working capital -828 -3,714 1,701 -7,143 -1,694
SG&A 2,828 3,150 3,406 3,841 3,897 Other adjustments 111 3,350 1,259 -850  -1,609
Operating profit 873 4,521 2,945 6,785 6,345 Cash flow from Cooperation -7,664 920 4,798 231 1,836
Other income -1,036 6,799 745 -1,223 650 Capital expenditure -7,627 -4,219 -1,029 -1,009 -3,564
EBIT -943 10,762 2,810 4,778 6,073 Cash flow from investing -8,168 962 4,678 -1,417 1,124
EBITDA 680 12,203 5,385 7,227 8,703 Free cash flow -8,238 529 4,183 -317 1,126
Interest expense 854 558 879 783 923 Net borrowings -4,637 -242 -3,697 1,036 2,403
Tax -356 3,182 995 615 1,397 Capital raised 0 725 -71 3,066 0
Earning after tax -588 7,580 1,815 4,163 4,676 Paid Dividends -336 -1,729 -1,524 -1,539 -2,401
Minority interest 3 1 -76 -22 -12 Cash flow from financing -895 -1,390 -1,386 -2,427 -2,402
Norm profit -585 7,581 1,739 4,123 4,715 Net change in cash -9,063 -428 3,292 -3,844 -1,278
Extra ordinary -166 -57 1,058 1,487 0 Net profit -750 7,524 2,797 5,610 4,715
Net profit -750 7,524 2,797 5,610 4,715 Depreciation & amortization 843 883 1,696 1,665 1,708

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2008 2009 2010 2011 2012E 2008 2009 2010 2011 2012E
Cash& equivalents 2,330 2,145 9,118 4,031 534 Growth (%)
Account receivable 4,098 4,904 5,726 8,072 9,011 Revenues 35.9 -15.8 25.5 16.3 7.8
Inventory 5,916 14,054 15,133 16,658 18,389 EBITDA -83.0 1,694.1 -55.9 71.5 -5.7
Other current asset 2,320 1,996 2,166 2,533 2,732 Net profit -132.2 1,396.9 -771 252.4 -23.1
Total current asset 14,665 23,099 32,143 31,294 30,667 Norm profit -142.5  1,103.1 -62.8 100.6 -16.0
Investment 157 200 287 1,030 1,030 Profitability Ratios (%)
PPE 25,235 28,571 27,904 27,247 29,103 Gross profit margin 2.9 7.1 4.7 6.7 6.0
Other asset 2,483 2,021 2,120 2,032 2,072 EBITDA margin 0.5 11.2 3.9 5.8 5.1
Total assets 42,540 53,891 62,453 61,603 62,872 EBIT margin -0.1 10.4 2.7 4.8 4.1
Short term loan loans 1,874 1,823 2,702 2,551 2,723 Operating profit margin 0.7 4.2 2.2 4.3 3.7
Accounts payable 4,527 6,080 10,420 9,186 10,140 Net profit margin -0.6 6.9 2.1 3.5 2.8
Other current liabilities 1,690 5,042 4,473 2,804 3,024 Norm ROA 1.3 15.7 3.0 9.9 7.6
Total current liabilities 8,091 12,945 17,595 14,541 15,887 Norm ROE 2.9 33.3 6.6 21.7 15.2
Long-term debt 13,805 14,098 16,915 16,030 13,456 Norm ROCE -0.2 21.9 6.3 16.4 11.7
Other LT liabilities 882 896 891 1,152 1,140 Net D/E 0.7 0.5 0.4 0.5 0.5
Total LT liabilities 14,686 14,993 17,806 17,183 14,596 Per share data (Bt)
Total liabilities 22,777 27,938 35,402 31,724 30,484 Reported EPS -0.7 6.4 2.4 4.1 3.4
Registered capital 1,119 1,170 1,177 1,377 1,377 Norm EPS -0.5 6.5 1.5 4.5 3.4
Paid up capital 1,119 1,170 1,177 1,377 1,377 Book value 17.6 221 22.8 21.7 23.5
Share premium 7,695 8,369 8,291 11,157 11,157 Dividend 0.5 1.8 1.1 1.7 1.8
Retained earnings 10,910 16,326 17,420 17,195 19,692 Par 2.0 3.0 4.0 5.0 6.0
Minority Interest 39 88 164 150 162 Valuations (x)
Shareholders' equity 19,724 25,865 26,888 29,730 32,226 P/E -31.0 3.2 8.8 5.1 6.1
Norm P/E -39.8 3.2 14.1 4.7 6.1
P/BV 1.2 0.9 0.9 1.0 0.9
Source: Company data, FSS research EV/EBTDA 54.0 3.1 6.5 4.6 5.1
Dividend yield (%) 2.4 8.7 5.0 7.9 8.4
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