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2Q12 Preview

[ @tm) | 20126 1012 Q0 | 2011 VY

Service revenue (Exc. IC) 26,547 26,593 -0.2% 23,910 11.0%
Total service and sales 34,371 35,178 -2.3% 31,110 10.5%
Costs of sales & services 20,406 20,915 -2.4% 18,936 7.8%
Gross profit 13,965 14,263 -2.1% 12,174 14.7%
SG&A exp. 2,701 2,556 5.7% 2,629 2.7%
EBITDA 15,676 15,694 -0.1% 13,975 12.2%
Interest charge 286 287 -0.4% 444 -35.5%
Normalized earnings 8,609 8,912 -3.4% 6,491 32.6%
Net profit 8,609 8,926 -3.6% 6,116 40.8%
Gross margin 40.5% 40.5% 0.0% 39.1% 1.4%
EBITDA margin 45.5% 44.6% 0.9% 44.9% 0.6%
Normalized profit margin 25.1% 25.3% -0.3% 20.9% 4.2%
Net profit margin 25.0% 25.4% -0.3% 19.7% 5.4%

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

(Bt m)

Total revenues
Cost of sales
Gross profit
SG&A

Operating profit
Other income
EBIT

EBITDA

Interest expense
Tax

Earnings after tax
Norm profit
Extra ordinary
Net profit

2009
102,452
66,316
36,136
10,207
25,929
687
26,616
46,726
1,921
7,419
17,276
17,277
(222)
17,055

2010
111,281
68,704
42,577
9,925
32,653
679
33,332
52,698
1,735
9,367
22,230
22,110
(1,564)
20,547

2011
126,436
76,220
50,217
11,234
38,983
887
39,869
57,544
1,666
11,525
26,679
26,552
(4,335)
22,217

2012E
137,540
80,192
57,348
11,307
46,041
1,061
47,102
63,540
1,,316
10561
35,226
35,095
0
35,095

2013E
144,839
81,442
63,027
13,393
49,634
1,111
50,745
66,525
1,616
9,853
39,277
39,142
0
39,142

(Bt m) 2009
Net profit 17,055
Depre.&amortization 19,581
Change in working 334
Other adjustments 222
Cash flow from

operation 37,192
Capital expenditure (6,744)
Others (2,950)
Cash flow from

investing (9,695)
Free cash flow 27,497
Net borrowings 84
Capital raised 296
Paid Dividends (18,663)
Others (313)
Cash flow from

financing (18,596)
Net change in cash 8,901

2010
20,547
19,366
2,492
1,564

43,969
(4,180)
2,999

(1,181)
42,867
(762)
353
(51,335)
104

(51,639)
(8,897)

2011
22,217
17,675

3,414

4,335

47,642
(4,157)
0

(4,157)
43,485
(13,764)
0
(24,044)
-89

(37,708)
5,776

2012E
35,095
16,438

86

51,619
(17,667)
0

(17,667)
33,952
(2,444)

0

(35,095)

131

(37,409)
-3,457

2013E
39,142
15,780

109

55,032
(17,770)
0

(17,770)
37,261
4,351

0
(39,142)
134

(34,657)
2,605

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m)

Cash & bank deposit
Account receivable
Inventory

Other current assets

Total current assets
PPE

Other assets

Total assets
Short-term loans
Account payable
Current maturity
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
Shareholders' equity

2009
25,210
5,772
629
1,958
33,725
8,167
80,028
125,025
0
2,968
498

13,117

16,583
36,620
11
36,631
53,214
4,997
2,965
21,838
500
46,146
71,611

2010
16,837
5,610
932
2,524
26,182
7,089
64,199
97,576
0
7,882
15,883

11,521

35,285
20,478
394
20,871
56,157
4,997
2,970
22,187
500
15,073
40,891

Source: Company data, FSS research

2011
22,614
7,037
1,087
2,440
33,178
7,616
45,772
86,672
0
9,579
5,469

14,686

29,734
16,537
938
17,474
47,209
4,997
2,973
22,372
500
13,246
39,254

2012E
19,157
7,536
1,443
2,551
30,687
8,687
45,931
85,411
0
8,813
8,494

16,505

33,812
11,067
938
12,005
45,817
4,997
2,973
22,372
500
13,246
39,254

2013E
21,761
7,916
1,587
2,689
33,954
8,587
48,021
90,668
0
8,753
6,339

17,336

32,429
17,573
938
18,511
50,940
4,997
2,973
22,372
500
13,246
39,254

2009
Growth (%)
Revenue (7.5)
EBITDA (3.4)
Net profit 3.9
Norm profit (8.2)
Profitability Ratios (%)
Gross profit margin 35.3
EBITDA margin 45.6
EBIT margin 26.0
Norm profit margin 16.9
Net profit margin 16.6
Norm ROA 13.8
Norm ROE 241
Norm ROCE 24.5
Risk (x)
D/E (x) 0.74
Net D/E (x) 0.39
Net debt/EBITDA 0.25
Per share data (Bt)
Reported EPS 5.75
Norm EPS 5.83
EBITDA 15.76
FCF 9.38
Book value 24.15
Dividend 11.30
Par 1
Valuations (x)
P/E 33.6
Norm P/E 33.1
P/BV 8.0
EV/EBITDA 12.6

Dividend yield (%) 5.9

2010

8.6
14.1
20.5
28.0

38.3
47.4
30.0
19.9
18.5
22.7
54.1
53.7

1.37
0.96
0.37

6.91
7.44
17.74
14.46
13.77
12.92
1

27.9
26.0
14.0
1.3

6.7

2011

13.6
9.3
8.3

20.3

39.7
45.5
31.5
21.0
17.6
30.6
67.6
70.0

1.20
0.63
-0.01

7.47
8.93
19.36
14.63
13.20
8.43

25.8
21.6
14.6
10.0

4.4

2012E

8.8
10.4
58.0
32.2

M.7
46.2
34.2
25.5
25.5
4.1
89.4
88.3

1.17
0.68
0.01

11.80
11.80
21.37
11.42
13.20
11.80

1

16.4
16.4
14.6
9.0
6.1

2013E

5.0
4.7
11.5
11.5

43.6
46.0
35.1
27.1
27.1
43.2
94.7
87.1

1.30
0.74
0.03

13.17
13.17
22.38
12.53
13.20
13.17

1

14.7
14.7
14.6
8.7
6.8
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011
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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
ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
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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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