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Consolidated earnings

aannlsing 2012 Huea Q-Q uazeszdidaliiaslw 2H12

BT (m) 2010 2011 2012E  2013E
Normalized profit 642 689 640 760
Net profit 735 1,275 2,219 760 aanbsin@ 2Q12 fue 35% Q-Q mnmaomswamwaamu GRE RN
EPS (Bt)-Normalized 033 035 033 039 ‘zimwmmmaomuh u,mmvlﬂmﬂma‘vﬂumuaﬂn'nmﬂ 131391580
;PS (Bt)h 0.38  -0.65 114 0.39 ﬂ‘swmmmsmvlsﬂﬂmﬂuao 10% 1w 640 a1uN (7% Y-Y) wAlSuLRa
% growth y- 2.5 2724 2741 -65.
D,grgwd (yB; . 23 oo 090 352§ PE uJu 12 wih (wihiiu PE naummu) MnLda 10 1 Wwszuwd lnanils
viden . . . .

AozAgwilnseuaoune 2H12 mnmn’man'\iﬂammiunaul,man'n.uﬂnm
BV/share (Bt) 143 063 156  1.72

u,a.flﬂanmswiwuiuﬂwmmuan 5 3% m‘lﬁn'ﬂsﬂwma L@mfmma
EV/EBITDA (x) 10.5 9.0  10.0 8.9 T ) h

0,
PER (x) - Normalized 106 100 107 9.0 15% Y-Y 1ilwflsfi New high uwmmmwmmmnﬂmmwuﬂ 51
PER (x) 93  nm 34 9.0 Asutwdna vilinanihwansldlagnnseny Seaniv 410 v &
PBV (x) 2.5 5.6 2.2 2.0 Upside 17% wantiitaann Dividend Yield 6% - 7% 6101 AsA1L#Ta
Dividend yield (%) 5.7 0.0 5.6 6.6 unwdlnanilsdné 212 Wué’u@iatﬁao RARDENINATIA
YE no. of shares (mn 1,939 1,950 1,950 1,950 ,
(mn) imaarilsgnd 2Q12 asm 120 §uLIN (61% Q-Q, -51% Y-Y) winlaisw

No. of share-fully diluted 1,986 1,985 1,985 1,985
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muaw 15 §AUUn meumn 7 a’mn'mlu"l,mmanau T A ST IR
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Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Share data
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SET Index 1,200.08

Foreign limit/actual (% 100.00/5.16
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2Q12E Earnings Preview
. (Bt m) 2Q12E 1Q12 %Q-Q 2Q11 AR 1H12E 1H11 %Y-Y
Source: SET Sales revenue 2,015 1,591 26.6% 2,456 -18.0% 3,606 4,912 -26.6%
Costs 1,826 1,431 27.6% 2,171 -15.9% 3,256 4,323 -24.7%
Gross profit 189 160 18.1% 285 -33.7% 349 588 -40.6%
Analyst: Sureeporn Teewasuwet SG&A costs 81 84 -3.6% 72 12.5% 165 150 10.0%
. A Interest charge 15 7 114.3% 6 150.0% 22 12 83.3%
Reg]Ster No : 040694 Norm Profit 104 77 35.1% 219 -52.5% 181 449 -27.3%
Tel.: +662 646 9972 Net profit 120 304 -60.5% 246 -51.2% 423 475 -10.9%
email: sureeporn.t@fnsyrus.com EPS (Bt/share) 0.06 0.16 -37.5% 0.13 -23.1% 0.22 0.24 -8.3%
WWW fnsyrus com Gross margin 9.4% 10.1% -0.7% 11.6% -2.2% 9.7% 12.0% -2.3%
’ ’ SG&A % of Sales 4.0% 5.3% 1.3% 2.9% 1.1% 4.6% 3.1% 1.5%
Norm margin 5.2% 4.8% 0.4% 8.9% -3.7% 5.0% 9.1% -4.1%
Net margin 5.9% 19.1% -13.2% 7.4% -1.5% 11.7% 9.7% 2.0%

Source: FSS Estimates
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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 6,486 8,079 8,445 8,426 9,040 Net Profit 582 735  -1,275 2,219 760
Cost of sales 5,665 7,188 7,363 7,541 8,045 Depreciation etc. 158 155 199 205 220
Gross profit 821 891 1,083 885 994 Change in working capital 617 -362 1,633  -1,814 -31
SG&A costs 237 286 304 261 280 Other adjustments -13 -51 95 0 0
Operating profit 538 605 778 581 714 Cash flow from operations 1,344 476 652 610 949
Other income 57 91 50 84 72 Capital expenditure -44 -294 -210 -810 -300
EBIT 595 697 828 666 786 Others 10 -77 72 -74 -235
EBITDA 754 851 1,027 870 1,006 Cash flow from investing -34 -371 -137 -884 -535
Interest charge 19 22 23 17 16 Free cash flow 1,310 105 515 -274 1414
Tax on income 7 9 11 8 10 Net borrowings 164 263 -240 -121 9
Earnings after tax 569 667 794 640 760 Equity capital raised 155 292 24 0 0
Minority interests 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,817 -159 -317 -384 -456
Normalized earnings 569 642 689 640 760 Others -4 6 -27 20 0
Extraordinary items 13 93  -1,963 1,580 0 Cash flow from financing -1,503 401 -561 -485 -447
Net profit 582 735  -1,275 2,219 760 Net change in cash -193 506 -46 -760 -33
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Cash 710 1,216 1,169 410 377 Growth (%)
Accounts receivable 1,341 1,745 587 1,616 1,783 Sales 9.2 24.6 4.5 -0.2 7.3
Inventory 1,024 1,480 1,117 1,550 1,543 EBITDA -8.7 12.9 20.6 -15.3 15.6
Other current assets 26 71 141 84 36 Net profit -10.1 26.3  -273.4  -274.1 -65.8
Total current assets 3,100 4,512 2,915 3,660 3,739 Normalized earnings 9.2 13.0 7.2 -7.1 18.8
Investments 0 0 6 6 0 Profitability Ratios (%)
Plant, property & equipment 873 1,012 1,023 1,628 1,709 Gross profit margin 12.7 11.0 12.8 10.5 11.0
Other assets 11 89 10 84 325 EBITDA margin 11.6 10.5 12.2 10.3 1.1
Total assets 3,985 5,613 3,954 5,378 5,773 EBIT margin 9.2 8.6 9.8 7.9 8.7
Short-term loans 7 7 8 20 20 Normalized profit margin 8.8 8.0 8.2 7.6 8.4
Accounts payable 1,216 1,629 1,881 1,570 1,543 Net profit margin 9.0 9.1 -15.1 26.3 8.4
Current maturities 234 342 276 184 184 Normalized ROA 14.3 11.4 17.4 11.9 13.2
Other current liabilities 242 265 160 253 362 Normalize ROE 28.8 22.6 55.1 20.6 22.3
Total current liabilities 1,699 2,242 2,325 2,027 2,108 Normalized ROCE 26.0 20.7 50.8 19.9 21.5
Long-term debt 310 525 346 246 246 Risk (x)
Other non-current liab. 4 0 33 0 9 D/E 1.0 1.0 2.2 0.7 0.7
Total non-current liab. 314 525 379 246 255 Net D/E 0.9 0.7 1.9 0.6 0.6
Total liabilities 2,012 2,767 2,704 2,272 2,363 Net debt/EBITDA 2.3 2.5 2.3 2.1 2.0
Registered capital 2,089 1,986 1,985 1,985 1,985 Per share data (Bt)
Paid up capital 1,655 1,939 1,950 1,950 1,950 EPS - Reported 0.37 0.38 -0.65 1.14 0.39
Share premium -5 4 16 16 16 EPS - Normalized 0.34 0.33 0.35 0.33 0.39
Legal reserve 134 169 204 204 204 EBITDA 0.46 0.44 0.53 0.45 0.52
Retained earnings 187 734 -919 936 1,240 FCF 0.79 0.05 0.26 -0.14 0.21
Minority Interests 0 0 0 0 0 Book value 0.94 1.43 0.63 1.56 1.72
Shareholders' equity 1,972 2,846 1,250 3,106 3,410 Dividend 1.05 0.20 0.00 0.20 0.23
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 9.5 9.3 -5.4 3.1 9.0
P/E - Normalized 10.2 10.6 10.0 10.7 9.0
P/BV 3.7 2.5 5.6 2.2 2.0
EV/EBTDA 10.0 10.5 9.0 10.0 8.9
Dividend yield (%) 29.9 5.7 0.0 5.6 6.6
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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 ’
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BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
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