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Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 1.74 2.00 +14.9% 1.71-1.69 1.76-1.78 AALALALA
. o w

BT (m) 2010 2011 20128 2013 W) INRNE2ADIEUATAIAMINILIATN 1K 2Q12
Normalized earnings 1,684 768 1,521 1,776
Net profit 2,003 853 1,521 1,776 8oq Presales 2Q12 ﬂi‘irumamaam Q-Q uaz Y-Y waomn‘nuﬁsmﬂm
EPS (Bt) 0.24 010 017  0.19 wamnmmm’mmmmnma a9 VENA1IAIN LLWJTuunﬂsﬂnmiu 2Q12 &
EPS (Bt) - Normalized 020 009 0417 0.9 i QQ uaz Y-y Wi nganlaninuuazaanlafingw ua~1% 3Q12
% growth Y-Y 259 441 8293 16.72 usEnzdinnlsfivesainany Property fund Uszanoe 700-800 awuIN
Dividend (Bt) 012 009 008 0.0 m)nmuamnnﬂsﬂnmﬂmmmmamaa oAU “Ba”  Tisnen
BV/share (Bt) 158 1.5 161 172 whuaneil 2012 9 2 un (PE 12 1) Tasuwlisanilsdn@uasil 2012 a
EV/EBITDA (x) 124 424 247 217 wulatiaumngn udgelasranlsitasainnisane Property fund
PER (x) 7.4 173 105 9.0 . e
PER (x) - Normalized 8.8  19.2 10.5 9.0 Presales 2Q12 lWAIATY Q-Q WA Y-Y
PBV (x) 1.1 1.1 1.1 1.0 paq Presales 2Q12 asi‘?i 5.5 WWIULN (+83.3% Q-Q,+52.8% Y-Y) uvailu
Dividend yield (%) 6.9 5.3 4.8 5.6 WU 2.3 wumum'n WANTW 15.0% Q-Q LL@]&IG%aﬂﬂ’ﬂ 2Q11 EJF;I 4.2% Y-Y
YE No. of shares (million) 8,477 8,477 9,184 9,184 Tapsaamedmlnaidulassmathunansoluriiai lsivaa Laz8aA1
No. of shares - full dilution 8,477 8,477 9,184 9,184 aaulafl 3.2 WuduUn [uTwNN 220.0% Q- Q uaz 166.7% Y-Y wwnziia
Par (Bt) 1.00 1.00 1.00 1.00 aaula 3 lasams uamnu 3,840 S1HUIN mumaﬂ 55%

Source: Company data, FSS estimates

Close (12/07/2012) 1.74
SET Index 1,193.13
Foreign limit/actual (%) 40.00/22.88
Paid-up shares (million) 9,183.77
Free float (%) 62.79
Market cap (Bt m) 15,979.76
Avg daily T/0 (Bt m) (2012 YTD) 100.84
hi, lo, avg (Bt) (2012 YTD) 1.95, 1.44, 1.73

Source: Setsmarts
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Backlog 2Q12 am] 8.5 wuswmum (B3liinuaalaw 2Q12) metuidunld
Y 2012 dszanm 3.9 Wuduun (53% Wa9MaMIBil 2012) uasll 2013
UTeunm 3 AUSULIN (22% VaIAANTAID 2013)

aamlsind 2012 aztiin Q-Q uaz Y-Y

main MlsUnd 2Q12 amﬂswmm 309 §ULIN (+1.6% Q-Q,+8.3% Y-Y)
Taoiiooalawinuuaznoulaiszanns 2.2 WU UL (+4.8% Q-Q-14.7% Y-Y)
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Suduadslszana 29.4% Indty 1012 A 29.6% uaz 2011 7 29.3%
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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 11,355 13,241 9,849 12,513 14,950 Net profit 1,716 2,003 853 1,521 1,776
Cost of sales 7,978 9,359 6,981 8,747 10,447 Depreciation etc. 294 284 244 241 241
Gross profit 3,377 3,882 2,868 3,766 4,504 Change in working capital -5,560 -10,464 -11,544 -2,833 -2,516
SG&A costs 1,411 1,943 2,346 2,570 3,063 Other adjustments 6,944 7,895 5,995 7,381 8,961
Operating profit 1,966 1,939 522 1,196 1,440 Cash flow from operations 3,393 -282 -4,452 6,311 8,461
Other income 110 62 84 75 75 Capital expenditure -73 -87 -106 -400 -400
EBIT 2,076 2,002 607 1,271 1,515 Others -7 0 0 28 0
EBITDA 2,370 2,286 850 1,512 1,757 Cash flow from investing -80 -87 -106 -372 -400
Interest charge 271 259 309 339 435 Free cash flow 3,313 -369 -4,558 5,939 8,061
Tax on income 625 611 182 215 216 Net borrowings -2,038 1,754 7,735 -122 1,619
Earnings after tax 1,716 2,003 853 1,521 1,776 Equity capital raised 0 0 0 706 0
Minority interests 0 0 0 0 0 Dividends paid -678 -1,017 -1,017 -426 -761
Normalized earnings 1,641 1,684 768 1,521 1,776 Others -138 -441 -2,160 -6,860 -8,920
Extraordinary items 74 319 85 0 0 Cash flow from financing -2,855 296 4,557 -6,702 -8,061
Net profit 1,716 2,003 853 1,521 1,776 Net change in cash 458 -73 -1 -763 0
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011 2012E 2013E
Cash 1,187 1,114 1,113 350 350 Growth (%)
Accounts receivable 35 51 67 69 70 Revenue 6.9 16.6 -25.6 27.0 19.5
Inventory 10,449 10,856 16,427 17,470 18,589 EBITDA 4.7 -3.5 -62.8 77.8 16.2
Other current assets 394 184 568 601 673 Net profit 10.2 16.7 -57.4 78.4 16.7
Total current assets 12,065 12,205 18,176 18,489 19,682 Normalized earnings 5.4 2.6 -54.4 98.2 16.7
Investments 3,743 4,366 6,059 6,861 7,771 Profitability Ratios (%)
Plant, property & Gross profit margin 29.7 29.3 29.1 30.1 30.1
equipment 11,287 12,111 12,010 12,077 12,144 EBITDA margin 20.9 17.3 8.6 12.1 11.7
Other assets 1,163 1,866 1,721 1,599 1,478 EBIT margin 18.3 15.1 6.2 10.2 10.1
Total assets 28,258 30,549 37,966 39,027 41,076 Normalized profit margin 14.5 12.7 7.8 12.2 11.9
Short-term loans 1,600 600 3,683 7,444 9,487 Net profit margin 15.1 15.1 8.7 12.2 11.9
Accounts payable 440 621 546 719 859 Normalized ROA 5.8 5.5 2.0 3.9 4.3
Current maturities 4,336 2,600 5,994 3,800 2,500 Normalize ROE 13.1 12.6 5.8 10.3 11.2
Other current liabilities 1,609 1,123 1,046 1,030 1,191 Normalized ROCE 10.2 7.8 2.3 4.9 5.6
Total current liabilities 7,985 4,944 11,269 12,994 14,037 Risk (x)
Long-term debt 7,000 11,490 12,723 10,500 10,500 D/E 1.26 1.28 1.88 1.63 1.59
Other LT liabilities 769 742 806 716 707 Net D/E 0.94 1.02 1.62 1.44 1.40
Total non-current Net debt/EBITDA 4.96 5.94 25.04 14.15 12.60
liabilities 7,769 12,232 13,529 11,216 11,207 Per share data (Bt)
Total liabilities 15,754 17,176 24,799 24,210 25,244 Reported EPS 0.20 0.24 0.10 0.17 0.19
Registered capital 8,884 8,884 8,884 9,184 9,184 Normalized EPS 0.19 0.20 0.09 0.17 0.19
Paid-up capital 8,477 8,477 8,477 9,184 9,184 EBITDA 0.28 0.27 0.10 0.16 0.19
Share premium 493 379 379 379 379 FCF 0.39 -0.04 -0.54 0.65 0.88
Legal reserve 34 417 441 34 k%Y Book value 1.47 1.58 1.55 1.61 1.72
Retained earnings 3,186 4,095 3,814 4,909 5,924 Dividend 0.12 0.12 0.09 0.08 0.10
Others 6 4 56 4 4 Par 1.0 1.0 1.0 1.0 1.0
Minority Interests 0 0 0 0 0 Valuations (x)
Shareholders' equity 12,504 13,373 13,168 14,817 15,832 P/E 8.6 7.4 17.3 10.5 9.0
Normalized P/E 9.0 8.8 19.2 10.5 9.0
P/BV 1.2 1.1 1.1 1.1 1.0
Source: Company data, FSS research EV/EBTDA 11.2 12.4 42.4 24.7 21.7
Dividend yield (%) 6.9 6.9 5.3 4.8 5.6
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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
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
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2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
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AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
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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