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Source: SET 2Q12 Earnings Preview
(Bt m) 2Q12E 3Q11 %Q-Q 4Q10 %Y-Y
Sales 2,515 2,527 0 1,860 35
. Cost of sales 2,327 2,425 -4 1,701 37
Ana.lyst. Amnart Ngosawang Gross profit 189 102 86 159 18
Register No : 029734 SG&A costs 85 85 0 76 12
Tel.: +662 646 9712 Interest charge 17 17 1 12 47
email: amnart.n@fnsyrus.com Norm profit 73 10 659 57 27
Net profit 73 100 -27 57 27
www.fnsyrus. com EPS 0.17 0.23 -27 0.14 27
Gross margin (%) 7.5 4.0 3.5 8.6 -1.1
Net profit margin (%) 2.9 3.9 -1.0 3.1 -0.2

Source: FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m)

Revenue

Cost of sales

Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Normalized earnings
Extraordinary items
Net profit

2009
5,634
5,053
582
267
315
29
344
451
17

76
251
0

251
0

251

2010
6,820
6,250
569
267
302
37
340
445
19

78
242

0

242

0

242

2011E
7,685
7,090
594
289
305
31
336
435
49

85
203

203
-122
81

2012E
10,006
9,348
658
381
276

34

310
434

46

61

203

0

203

90

293

2013E
11,007
10,147
859
430
430

36

466
603

43

84

334

0

334

0

334

(Bt m) 2009
Net profit 251
Depreciation etc. 107
Change in working cap. -175
Other adjustments -363
Cash flow from operations -180
Capital expenditure -78
Others -21
Cash flow from investing -99
Free cash flow -279
Net borrowings 706
Equity capital raised 0
Dividends paid -425
Others 0
Cash flow from financing 281
Net change in cash 2

2010
242
106

12
-89
270
-115

-119
151
82

-191

-109
42

2011E
81

99
-182
-73

-75
-179

-179
-254
399

-191

208
-46

2012E
293
124
219
-217
420
-194
0
-194
226
-415
0
-64
0
-479
-253

2013E
334
137
145
-352
264
-100
0
-100
164
50

0
-225

-175
-1

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m)

Cash & bank deposits
Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve

Retained earnings
Minority interests
Shareholders’ equity

Source: Company data, FSS research

2009
81
742
903
125
1,852
0
1,058
26
2,936
1,034
63

0

108
1,205

1,205
435
425
403

43
860

1,731

2010
123
971
950

27
2,071
0
1,100
23

3,194

1,116
137

1

158
1,412
0

0

0

1,412
435
425
403

43
911

1,782

2011E
77
1,118
1,221
11
2,427
0
1,179
20
3,626
1,512
258

2

178
1,951
0

9

9
1,960
435
425
403
43
795

1,667

2012E
-176
1,073
1,157
70
2,124
0
1,175
25
3,324
1,100
90

3

234
1,428

1,428
435
425
403

43

1,025

1,896

2013E
-187
1,230
1,229
70
2,342
0
1,138
25
3,505
1,150
107

4

240
1,501
0

0

0
1,501
435
425
403
43
1,134

2,005

2009
Growth (%)
Revenue -38.8
EBITDA -59.4
Net profit -65.8
Normalized earnings -65.8
Profitability (%)
Gross profit margin 10.3
EBITDA margin 8.0
EBIT margin 6.1
Normalized profit margin 4.5
Net profit margin 4.5
Normalized ROA 8.5
Normalized ROE 14.5
Normalized ROCE 19.8
Risk (x)
D/E (x) 0.7
Net D/E (x) 0.6
Net debt/EBITDA 2.3
Per share Data (Bt)
Reported EPS 0.59
Normalized EPS 0.59
EBITDA 1.06
FCF -0.66
Book value 4.07
Dividend 0.45
Par 1
Valuation (x)
P/E 9.4
Normalized P/E 9.4
P/BV 1.4
EV/EBTDA 7.3

Dividend yield (%) 8.1

2010

21.0
-1.2
-3.5
-3.5

8.3
6.5
5.0
3.5
3.5
7.6
13.6
19.1

0.8
0.6
2.5

0.57
0.57
1.05
0.35
4.19
0.45

9.7
9.7
1.3
7.5
8.1

2011E

12.7
-29.6
-66.6
-16.2

7.7
5.7
4.4
2.6
1.1
5.6
4.8
20.1

1.2
0.9
4.8

0.19
0.48
0.74
-0.60
3.92
0.15

29.2
11.6
1.4
12.1
2.7

2012E

30.2
67.3
262.8
0.2

6.6
4.3
3.1
2.0
2.9
6.1
10.7
16.4

0.8
0.6
2.1

0.69
0.48
1.23
0.53
4.46
0.53

8.0
11.6
1.2
6.9
9.5

2013E

10.0
15.0
14.0
64.4

7.8
5.5
4.2
3.0
3.0
9.5
16.7
23.2

0.7
0.6
1.9

0.79
0.79
1.42
0.39
4.72
0.60

71
71
1.2
6.1
10.8
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ADVANC  BKI GRAMMY  LPN PTTCH™  SC TIPCO 100-90 ALad
AOT BMCL HEMRAJ ~ MCOT PTTEP  SCB TISCO acss s ’
BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
BAY EASTW KBANK PSL ROBINS SIS TOP . . . o .
BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen

<50 no logo given n/a
L0040
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AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
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ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
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AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN
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