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2Q12E Earnings Preview

Source: SET (Bt m) 2Q12E 1Q12  %Q-Q  2Q11  %Y-Y 1H12E  1H11  %Y-Y
Sales revenue 825 206 300.7 534 54.4 1,031 900 14.5
Costs 639 174 267.0 406 57.5 814 663  22.7
Analyst: Jitra Amornthum Gross profit 186 32 486.3 128 44.6 217 237 -8.4
) SG&A costs 87 75 155 83 43 162 155 4.1
Register No : 014530 Interest charge 6 6 2.2 5 12.4 12 9 23
Tel.: +662 646 9966 Net profit 71 38 nm 45 56.3 2 74 563
email: jitra.a@fnsyrus.com EPS (Bt/share) 0.25 -0.14 nm 0.16 58.3 0.11  0.27 -58.1
www. fnsyrus.com Gross margin 22.5% 15.4% 7.1% 24.0% -1.5% 15.7%  17.2%  -1.6%
EBITDA margin 13.5%  -15.4%  28.9%  10.1% 3.4% 7.7%  11.0%  -3.3%
Norm profit 9.2%  -21.3%  30.5%  8.4% 0.8% 3.1%  8.5%  -5.4%

margin

Source: FSS Research



FINANSIA &

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 2,223 1,492 1,855 2,198 2,371 Net Profit 221 143 199 191 210
Cost of sales 1,641 1,051 1,300 1,673 1,795 Depreciation etc. 34 36 40 45 49
Gross profit 582 441 555 525 576 Change in working capital (370) (67) (153) (238) (32)
SG&A costs 310 264 308 290 303 Other adjustments 80 57 0 0 0
Operating profit 272 177 247 235 273 Cash flow from operations (34) 168 87 2) 227
Other income 32 20 28 26 28 Capital expenditure (46) (50) (64) (168) (75)
EBIT 305 197 275 262 301 Others 4 5 (49) 4 4
EBITDA 306 213 287 280 322 Cash flow from investing (42) (45) (113) (164) (71)
Interest charge 36 26 21 28 42 Free cash flow 8 213 200 162 299
Tax on income 56 36 47 42 49 Net borrowings 176 (307) 156 137 (19)
Earnings after tax 213 135 207 191 210 Equity capital raised 107 46 51 0 0
Minority interests -0 -0 -0 -0 -0 Dividends paid (102) (111) (121) (112) (105)
Normalized earnings 213 135 207 191 210 Others (37) (13) (21) 0 0
Extraordinary items 8 8 -7 0 0 Cash flow from financing 144 (386) 65 25 (124)
Net profit 221 143 199 191 210 Net change in cash 68 (263) 39 (142) 32
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011  2012E 2013E
Cash 256 237 269 127 160 Growth (%)
Accounts receivable 515 297 377 409 424 Sales 5.6 (32.9) 24.3 18.5 7.9
Inventory 757 639 718 924 906 EBITDA (0.5) (30.5) 34.9 (2.6) 15.0
Other current assets 21 35 12 24 25 Net profit 8.2 (35.3) 39.7 (4.1) 9.9
Total current assets 1,549 1,207 1,376 1,485 1,514 Normalized earnings 7.9 (36.7) 53.3 (7.4) 9.9
Investments 219 207 264 283 283 Profitability Ratios (%)
Plant, property & equipment 189 240 256 375 411 Gross profit margin 26.2 29.6 29.9 23.9 24.3
Other assets 14 32 42 54 57 EBITDA margin 13.8 14.3 15.5 12.7 13.6
Total assets 1,972 1,685 1,939 2,197 2,267 EBIT margin 12.2 11.9 13.3 10.7 11.5
Short-term loans 495 247 459 10 0 Normalized profit margin 9.6 9.0 1.1 8.7 8.9
Accounts payable 257 241 245 285 288 Net profit margin 9.9 9.6 10.8 8.7 8.9
Current maturities 84 58 50 49 50 Normalized ROA 10.8 8.0 10.7 8.7 9.3
Other current liabilities 246 135 50 59 47 Normalize ROE 271 14.5 19.4 16.9 17.0
Total current liabilities 1,082 681 803 403 385 Normalized ROCE 34.2 19.6 24.3 14.6 16.0
Long-term debt 106 73 23 610 600 Risk (x)
Other non-current liab. 0 0 48 50 48 D/E 1.5 0.8 0.8 0.9 0.8
Total non-current liab. 106 73 72 660 648 Net D/E 1.2 0.6 0.6 0.8 0.7
Total liabilities 1,188 754 875 1,063 1,033 Net debt/EBITDA 1.4 0.7 0.9 1.9 1.5
Registered capital 280 280 28 28 28 Per share data (Bt)
Paid up capital 203 248 280 280 280 EPS - Reported 1.09 0.59 0.73 0.68 0.75
Share premium 105 196 260 260 260 EPS - Normalized 1.05 0.54 0.74 0.68 0.75
Legal reserve 20 27 28 28 28 EBITDA 1.51 0.86 1.02 1.00 1.15
Retained earnings 456 460 497 567 666 FCF 0.04 0.86 1.08 0.00 0.00
Minority Interests 0 0 0 0 0 Book value 3.87 3.75 3.80 4.05 4.41
Shareholders' equity 784 932 1,064 1,134 1,233 Dividend 0.55 0.30 0.40 0.38 0.40
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 5.5 10.7 7.9 8.5 7.7
P/E - Normalized 5.3 9.8 7.9 8.5 7.7
P/BV 1.5 1.5 1.5 1.4 1.3
EV/EBTDA 5.2 7.4 6.6 5.0 4.6
Dividend yield (%) 9.5 5.2 6.9 6.5 6.9
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011
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