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Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 3.00 4.20 +40.0% 2.80-2.60 3.20-3.50 Aaassa
.

BT (m) 2010 2011 2012E  2013E TKT “auau32” mbadulad AREIRN Wwilwuawianla
Normalized earnings 41 -15 75 87
Net profit 41 15 5 87 TKT wiilwinawiaanlungaeiwand Lmum'mmau‘la mslw,w‘ﬂm
Normalized EPS (Bt) 013 007 03 04 nﬂsﬂ 2012 fiANAI9ziNAAFIA INaT 75 AU mnﬂnaunmm‘nu 15
Reported EPS (Bt) 013 007 03 04 Ao wazaaezidulacatiteslnil 2013 8n 16% Y-Y A %3109
% Reported EPS growth 67.5 nm nm 162 TKT umqmnn‘lunaumuwm #iney PER filogiiuBezny 8.6 wih
Dividend (Bt) 0.12 0.05 0.18 0.20 ms.mammwnswmuﬂumﬁawmjamﬂ 9.3 1111 uaz ﬁ?'\maﬂamm%nsw
BV/share (Bt) 21 186 216 238 Tuadiasnn 11-12 i1 wananiw mm'lamswammmummauﬂ%wai%
EV/EBITDA (x) 25 71 25 20 1l 2012 masfl%mmmm’n 6% @81 N9t uneriga hwang 4.20 un
PER (x) 15.8 nm 86 7.4 .
PER (x) - normalized 158 nm 8.6 74 TKT s’fr‘mimmmmswa‘im%u'«"suwmaﬁn WAZLANAN
PBV (x) 142 162 1.39 1.26 TKT ﬂswnaumnwamumuwmamn walAuSMseenUULKNRALAT Ta LT
Dividend yield (%) 400 167 600 667 WAL NDHAAT U IBWAN AN m@muﬂU"lﬂmnﬂaua@mﬁmsumuwmm
YE No. of shares (miltion) 214 214 214 214 60-70%, nauamm%nﬁmﬂiaﬂﬁwmﬂa 20-27%, WRNW1 8% WazBug
E°' ‘(’;:;‘are' full dilution 21‘1‘ 21‘1‘ 21‘1‘ 21‘1‘ 5% Iﬂﬂmnmﬂﬂ%m lduri Toyota Group Aailudadiunuldgefis 50%
ar

Source: Company data, FSS estimates

Share data
Close (22/06/2012) 3.00
SET Index 1,152.91
Foreign limit/actual (%) 40.00/11.48
Paid-up shares (million) 214.00
Free float (%) 34.41
Market cap (Bt m) 642.00
Avg daily T/0 (Bt m) (2012 YTD) 3.10
hi, lo, avg (Bt) (2012 YTD) 3.12,1.28, 2.54
Source: Setsmarts
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% Revenue by sector

100% - I% 6% 7% 8% 7% 8% 1%
6% 5% 5% 5% 4% 5% 157735
80% 4 6% 29% 27% 26% 28% 28%
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0%
2006 2007 2008 2009 2010 2011 3M12
Total Revenue 99 885 1,053 864 1,230 1,275 445
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Source: TKT
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Thailand Auto Production Domestic Sales Vs. Export
Million units 100%
2.5 1
> 80%
2.0 1 60%
1.5 1 40%
1.0 20%
0.5 - 0%
0.0 - S 58 &8 8 28 £ & &
O N ® @ ©O — Wb W S & & K & & & =S
S 88 835 38 3 ¢ NS
N & 8 & 8 & 9 9 M Domestic Sales M Export
Source : Thailand Automotive institute Source : Thailand Automotive institute
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TKT1Q12 Earnings results

(Bt m) 1Q12 4Q11 %Q-Q 1Q11 %Y-Y
Sales 445 302 47.3 328 35.5
Cost of sales 373 262 42.2 281 32.9
Gross profit 72 40 80.3 48 50.9
SGE&A costs 42 33 25.1 40 3.5
EBITDA 47 23 105.3 24 100.4
Interest charge 5 5 -4.8 3 97.2
Net profit 28 3 733.1 5 508.7
EPS 0.13 0.02 733.1 0.02 508.7
Gross margin (%) 16.2 13.2 3.0 14.5 1.7
EBITDA margin (%) 10.6 7.6 3.0 7.2 3.4
Net profit margin (%) 6.3 1.1 5.2 1.4 4.9

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

(Bt m) 2008
Revenue 864
Cost of sales 716
Gross profit 148
SGE&A costs 122
Operating profit 26
Other income 5
EBIT 31
EBITDA 76
Interest charge 6
Tax on income 1
Earnings after tax 24
Minority interest 0
Normalized earnings 24
Extraordinary items 0
Net profit 24

2009
1,230
1,032
198
148
50

7

56
102

7

9

M

0

M

0

M

2010
1,275
1,125
149
157
-8

8

0

54

15

0

-15

0

-15

0

-15

2011E
1,726
1,449
277
181
97

8

105
166
18

12

75

0

75

0

75

2012E
1,908
1,596
312
196
116
9

125
192
18
20

87

0

87

0

87

(Bt m) 2008
Net profit 24
Depreciation etc. 44
Change in working cap. 18
Other adjustments -4
Cash flow from operations 82
Capital expenditure -41
Others -32
Cash flow from investing -74
Free cash flow

Net borrowings -6
Equity capital raised 0
Dividends paid -26
Others 0
Cash flow from financing -32
Net change in cash -23

2009
M
46

-115
68
39

-118

-1
-119
-80
102
0
-26
0

76
-3

2010
-15
54

23
-36
27
-113

-113
-86
134

-26

108
23

2011E
75

62

48
-106
79
-100

-100
-21
31

-1

20

2012E
87
67
18
-29
143
-80
0
-80
63
-27
0
-39
0
-66
-3

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2008
Cash & bank deposits 4
Accounts receivable 172
Inventory 0
Other current assets 71
Total current assets 247
Investments 0
Plant, property & equipment 441
Other assets 23
Total assets 711
Short-term loans 70
Accounts payable 113
Current maturities 25
Other current liabilities 22
Total current liabilities 229
Long-term debt 45
Other LT liabilities 1
Total LT liabilities 45
Total liabilities 274
Registered capital 214
Paid-up capital 214
Share premium 144
Legal reserve 12
Retained earnings 66
Minority interests 0
Shareholders’ equity 437

Source: Company data, FSS research

2009
1

232
68

36
337

592
20
949
161
133
30
11
434
59

63
497
214
214
144

14

79

452

2010
24
215
94

81
414

582
22
1,018
235
160
54
40
488
112
21
133
621
214
214
144
14
25

397

2011E
23
318
166
18
524
0
624
27
1,175
250
205
45
50
550
136
27
163
714
214
214
144

89

461

2012E
20
324
172
36
551
0
642
26
1,219
240
219
45
56
560
120
29
149
709
214
214
144
14
137

510

2008
Growth (%)
Revenue -18.0
EBITDA -24.3
Net profit -41.4
Normalized earnings -41.4
Profitability (%)
Gross profit margin 17.12
EBITDA margin 8.77
EBIT margin 3.63
Normalized profit margin 2.81
Net profit margin 2.81
Normalized ROA 3.41
Normalized ROE 5.55
Normalized ROCE 6.50
Risk (x)
D/E (x) 0.6
Net D/E (x) 0.3
Net debt/EBITDA 1.9
Per share Data (Bt)
Reported EPS 0.11
Normalized EPS 0.11
EBITDA 0.35
FCF 0.04
Book value 2.04
Dividend 0.12
Par 1
Valuation (x)
P/E 26.5
Normalized P/E 26.5
P/BV 1.5
EV/EBTDA 1.8
Dividend yield (%) 4.0

2009

42.5
34.5
67.5
67.5

16.10
8.28
4.58
3.30
3.30
4.29
9.00

10.96

1.1
0.6
2.5

0.19
0.19
0.48
-0.37
2.1
0.12

15.8
15.8
1.4
2.5
4.0

2010

3.6
-46.8
-136.5
-136.5

11.70

4.26
-0.02
-1.16
-1.16
-1.46
-3.74
-0.04

1.6
1.0
7.5

-0.07
-0.07
0.25
-0.40
1.86
0.05

-43.2
-43.2
1.6
7.1
1.7

2011E

35.5
206.6
nm.
nm.

16.07
9.63
6.06
4.34
4.34
6.38

16.26

16.74

1.5
0.9
2.6

0.35
0.35
0.78
-0.10
2.16
0.18

8.6
8.6
1.4
2.5
6.0

2012E

10.5
15.3
16.2
16.2

16.38
10.05
6.56
4.57
4.57
7.15
17.09
18.99

1.4
0.8
2.1

0.41
0.41
0.90
0.29
2.38
0.20

7.4
7.4
1.3
2.0
6.7

10
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