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Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 7.05 10.00 + 41.8% 6.90 7.40 -

BT (m) 2010 2011 2012E  2013E Lﬂuanwmwu‘lunaumuw sl
Normalized earnings 256 165 278 336
Net profit 273 148 288 336 aam1sil 2012 7 288 sy ulalaaan 94% Y-y anselaiaain
Normalized EPS (Bt) 073 047 080 0.9 azaula 30% Y-Y m’mmsﬂummaaamm%nﬁum%ﬂ%m dmaainils
Reported EPS (Bt) 078 042 082 09 imawaninsiadwinlaidinia 25% mnﬂnawnaﬂ‘n 22.2% Lit@9a1n
% Reported EPS growth 1502 -45.6 942 166 mmmmnwmamﬁmnn‘luamananLﬂmnwmmn waz effective tax
Dividend (Bt) 065 034 055  0.65 mm’mmmaamaaﬂiymm 16-17% mnﬂnawnaﬂ‘n 25% il0Lina1a9iw
BV/share (Bt) 209 203 258 294 g9gn Tov1efiszau PER 317 8.6 11 mm’nuamwnuamm‘nnssmm”
EV/EBITDA (x) 6.1 8.1 5.7 51 aaaslnann m%amﬂNamamm%mmmﬂ%wammmﬂaﬂ 7.8% @1l
PER (x) %20 166 8.6 7.3 LLinﬁ)'lﬂ‘V;ﬂﬂ'%ﬂﬂ 9% WH11 Ta a1 iwany 10 un
PER (x) - normalized 9.6 15.0 8.9 7.3 & 0y
PV () 337 348 273 2.40 IHL aasilhwanasaladl 2012 T 30% Y-y
Dividend yield (%) 9.2 4.8 7.8 9.2 HL dudhlugsfanne %mmmumﬂumw’mmmmluﬂswmﬂ Gaihvane
YE No. of shares (million) 350 350 350 350 s10'l6% 2012 7 2 wumumw vixaldulasn 30% Y-y daiwllewmadule
No. of share - full dilution 350 350 350 350 vasgamnninInoud  lasfiasiuneldnnniniaunzniidmivinoud
Par (Bt) 1 1 1 1 317 85% lasgndman ldur Talodh 117 60% nmeldniu dusauduaz

Source: Company data, FSS estimates

Share data

Close (20/06/2012) 7.05
SET Index 1,173.24
Foreign limit/actual (%) 49.00/0.02
Paid-up shares (million) 349.99
Free float (%) 29.71
Market cap (Bt m) 2,467.49
Avg daily T/0 (Bt m) (2012 YTD) 7.62
hi, lo, avg (Bt) (2012 YTD) 8.70, 6.40, 7.84
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 1,313 1,823 1,553 2,024 2,289 Net profit 109 273 148 288 336
Cost of sales 1,067 1,368 1,209 1,508 1,703 Depreciation etc. 80 98 112 132 145
Gross profit 246 455 344 516 586 Change in working cap. M -144 -232 271 86
SG&A costs 72 96 103 143 155 Other adjustments 32 57 125 -645 -180
Operating profit 174 360 241 373 431 Cash flow from operations 262 284 154 46 387
Other income 3 8 7 6 7 Capital expenditure -90 -285 -256 -112 -178
EBIT 178 368 248 379 437 Others 1 11 -5 0 0
EBITDA 258 465 360 511 582 Cash flow from investing -89 -274 -261 -112 -178
Interest charge 37 30 35 42 42 Free cash flow 173 10 -107 -66 209
Tax on income 32 82 49 59 59 Net borrowings =217 268 275 169 2
Earnings after tax 109 256 165 278 336 Equity capital raised 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -285 -165 -93 -210
Normalized earnings 109 256 165 278 336 Others 45 0 0 0 0
Extraordinary items 1 17 -16 10 0 Cash flow from financing -172 -17 110 76 -208
Net profit 109 273 148 288 336 Net change in cash 1 -7 3 10 1
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Cash & bank deposits 16 9 12 22 23 Growth (%)
Accounts receivable 262 201 150 241 298 Revenue -23.6 38.8 -14.8 30.3 13.1
Inventory 504 601 771 662 737 EBITDA -9.8 86.6 -28.7 51.5 11.8
Other current assets 9 11 3 13 14 Net profit -16.5 150.2 -45.6 94.2 16.6
Total current assets 792 822 936 937 1,071 Normalized earnings -15.6 135.8 -35.6 68.9 20.6
Investments 11 0 0 0 0 Profitability (%)
Plant, property & equipment 858 1,048 1,203 1,181 1,216 Gross profit margin 18.8 25.0 22.2 25.5 25.6
Other assets 5 3 6 7 8 EBITDA margin 19.6 25.5 23.2 25.3 25.4
Total assets 1,665 1,873 2,146 2,125 2,295 EBIT margin 13.5 20.2 16.0 18.7 19.1
Short-term loans 304 541 432 545 555 Normalized profit margin 8.3 14.0 10.6 13.8 14.7
Accounts payable 152 114 163 189 228 Net profit margin 8.3 15.0 9.6 14.2 14.7
Current maturities 81 67 93 74 71 Normalized ROA 6.5 13.7 7.7 13.1 14.6
Other current liabilities 102 91 472 81 83 Normalized ROE 14.6 34.9 23.3 30.8 32.6
Total current liabilities 639 813 1,160 889 938 Normalized ROCE 17.3 34.7 25.2 30.7 32.2
Long-term debt 153 214 162 207 200 Risk (x)
Other LT liabilities 128 114 115 125 127 D/E (x) 1.2 1.6 2.0 1.4 1.2
Total LT liabilities 282 327 277 332 327 Net D/E (x) 0.8 1.2 1.0 1.0 0.8
Total liabilities 921 1,140 1,437 1,221 1,265 Net debt/EBITDA 2.2 1.8 2.0 1.7 1.5
Registered capital 300 300 300 350 350 Per share Data (Bt)
Paid-up capital 300 300 300 350 350 Reported EPS 0.31 0.78 0.42 0.82 0.96
Share premium 212 212 212 212 212 Normalized EPS 0.31 0.73 0.47 0.80 0.96
Legal reserve 22 30 30 30 30 EBITDA 0.74 1.38 0.98 1.49 1.66
Retained earnings 21 191 167 312 438 FCF 0.49 0.03 -0.31 -0.19 0.60
Minority interests 0 0 0 0 0 Book value 2.13 2.09 2.03 2.58 2.94
Shareholders’ equity 744 732 709 904 1,030 Dividend 0.70 0.65 0.34 0.55 0.65
Par 1 1 1 1 1
Valuation (x)
Source: Company data, FSS research P/E 22.6 9.0 16.6 8.6 7.3
Normalized P/E 22.7 9.6 15.0 8.9 7.3
P/BV 3.3 3.4 3.5 2.7 2.4
EV/EBTDA 10.4 6.1 8.1 5.7 5.1
Dividend yield (%) 9.9 9.2 4.8 7.8 9.2
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