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Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 16.90 22.10 + 30.8% 16.50-16.30 18-18.20 A AAA
Aa a 1 -~ o ¥ A

BT (m) 2010 2011 20126 20138  @@AIRNARINNAaLHa’ ANl 2Q12 TnalAgs Q-Q
Normalized earnings 668 932 1,308 1,632
Net profit 696 932 1,308 1,632 wwalibuinls 2Q12 aadeglndidss @-Q wmszaandgaalaniiawing
EPS (Bt) 0.65 087 123  1.53 Ay 1Q12 9 200 13 uas suwalibuinlazag 2H12 agdndn 1H12 msziins
EPS (Bt) - Normalized 0.63 087 123 153 Tawnm%mnn'n gwaanag YTD asm 1,008 14 wazwinsrasaa LOI 11
% growth Y-Y 16419 39.53 4035 24.74 anmau‘lamawan 867 13 a;lﬂﬂaﬂmﬂm 66% maui’]’mmwammﬂﬂﬂu
Dividend (Bt) 0.30 040 043 046 7 3 W lluilings asuuzii “da sianilmanedl 2012 1 22.10 v B9
BV/share (Bt) 573631 739 8.8 PE 18 1 lagaiainusimaziimlsnaulaaaw 40.3% ansanlowd
EV/EBITDA (x) 6.3 13.5 9.9 7.6 & nludi
PER (x) 259 193 13.8  11.0 gozwaninlin
PER (x) - Normalized 27.0 19.3 13.8 11.0 aanlsUné 212 azlnatfas 0-Q
PBV (x) 3.0 2.7 2.3 1.9 e e A . i e ar
Dividend yield (%) 18 24 25 27 ma:mm"stwmuijmmﬂaumu 2Q12 iwmnmagamanauw"lmumn
YE No. of shares (million) 1067 1,067 1,067 1,067 ;gu’%ms aaiimslaunidulu 212 azlndifseny 1Q12 Alouwdszanm 200 13
No. of shares - full dilution 1,067 1,067 1,067 1,067 Favin b i lsyng 2Q12 azlndifssny 1Q12 AfmlsUné 198 fuun
Par (Bt) 100  1.00 1.00  1.00

Source: Company data, FSS estimates

Share data

Close (09/07/2012) 16.90
SET Index 1,186.95
Foreign limit/actual (%) 49.00/26.61
Paid up shares (million) 1,067.00
Free float (%) 65.41
Market cap (Bt m) 18,032.30
Avg. daily T/0 (Bt m) (2012 YTD) 123.60

hi, lo, avg (Bt) (2012 YTD)
Source: Setsmarts
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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 2,035 3,096 3,748 5,226 6,703 Net profit 372 696 932 1,308 1,632
Cost of sales 1,213 1,637 1,888 2,644 3,338 Depreciation etc. 227 228 202 229 252
Gross profit 822 1,460 1,860 2,582 3,365 Change in working capital 421 1,369 642 252 1,112
SG&A costs 446 505 620 681 995 Other adjustments -133 -155 -215 0 0
Operating profit 376 955 1,239 1,900 2,369 Cash flow from operations 887 2,139 1,562 1,790 2,996
Other income 195 82 176 120 105 Capital expenditure -721 -841 -2,457 -900 -900
EBIT 571 1,037 1,415 2,020 2,474 Others 0 -308 0 0 0
EBITDA 798 1,265 1,617 2,249 2,726 Cash flow from investing -721 -1,149  -2,457 -900 -900
Interest charge 256 239 293 296 295 Free cash flow 166 989 -895 890 2,096
Tax on income 44 173 177 282 351 Net borrowings 523 -552 1,932 -486 -1,092
Earnings after tax 562 1,125 1,435 2,159 2,693 Equity capital raised 0 0 0 0 0
Minority interests -101 -83 -150 -287 -358 Dividends paid -107 -32 -96 -473 -472
Normalized earnings 253 668 932 1,308 1,632 Others -164 -277 -498 -474 335
Extraordinary items 119 28 0 0 0 Cash flow from financing 252 -861 1,339 -1,433 -1,229
Net profit 372 696 932 1,308 1,632 Net change in cash 419 128 444 -543 867
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011  2012E 2013E
Cash 1,038 1,099 1,543 1,000 1,867 Growth (%)
Accounts receivable 477 272 203 209 235 Revenue -47.3 52.1 21.0 39.4 28.3
Inventory 4,395 4,113 5,198 5,970 5,641 EBITDA -60.2 58.6 27.8 39.1 21.2
Other current assets 248 126 412 366 469 Net profit -68.8 86.9 34.0 40.3 24.7
Total current assets 6,158 5,610 7,356 7,545 8,212 Normalized earnings -78.8 164.2 39.5 40.3 24.7
Investments 293 1,127 1,336 1,289 1,452 Profitability Ratios (%)
Plant, property & equipment 6,470 7,213 8,958 9,785 10,590 Gross profit margin 40.4 471 49.6 49.4 50.2
Other assets 60 430 468 473 479 EBITDA margin 39.2 40.9 43.2 43.0 40.7
Total assets 12,982 14,381 18,118 19,092 20,732 EBIT margin 28.1 33.5 37.8 38.7 36.9
Short-term loans 532 966 1,162 1,810 1,000 Normalized profit margin 12.4 21.6 24.9 25.0 24.3
Accounts payable 85 322 380 507 640 Net profit margin 18.3 22.5 24.9 25.0 24.3
Current maturities 1,460 1,630 1,925 1,591 1,591 Normalized ROA 1.9 4.6 5.1 6.9 7.9
Other current liabilities 430 1,651 2,152 2,836 3,571 Normalize ROE 4.4 10.9 13.8 16.6 17.4
Total current liabilities 2,507 4,568 5,618 6,744 6,801 Normalized ROCE 5.5 10.6 11.3 16.4 17.8
Long-term debt 3,861 2,707 4,147 3,450 3,450 Risk (x)
Other LT liabilities 813 996 1,613 1,016 1,080 D/E 1.24 1.35 1.69 1.42 1.21
Total non-current Net D/E 0.58 0.42 0.56 0.54 0.27
liabilities 4,674 3,703 5,760 4,466 4,530 Net debt/EBITDA 4.21 2.03 2.33 1.89 0.95
Total liabilities 7,181 8,271 11,378 11,210 11,332 Per share data (Bt)
Registered capital 0 0 0 0 0 Reported EPS 0.35 0.65 0.87 1.23 1.53
Paid-up capital 1,067 1,067 1,067 1,067 1,067 Normalized EPS 0.24 0.63 0.87 1.23 1.53
Share premium 174 174 174 174 174 EBITDA 0.75 1.19 1.52 2.1 2.55
Legal reserve 107 107 107 107 107 FCF 0.16 0.93 -0.84 0.83 1.96
Retained earnings 3,675 4,087 4,691 5,526 6,686 Book value 5.44 5.73 6.32 7.39 8.81
Others 68 6 -14 6 6 Dividend 0.10 0.30 0.40 0.43 0.46
Minority Interests 71 669 716 1,003 1,361 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 5,802 6,110 6,740 7,882 9,401 Valuations (x)
P/E 48.4 25.9 19.3 13.8 11.0
Normalized P/E 71.3 27.0 19.3 13.8 11.0
Source: Company data, FSS research P/BV 3.1 3.0 2.7 2.3 1.9
EV/EBTDA 26.8 16.3 13.5 9.9 7.6
Dividend yield (%) 0.6 1.8 2.4 2.5 2.7
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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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2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
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