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EARNINGS PREVIEW

Current Previous Close Target Exp Return Support Resistance  CGR 2011
HOLD BUY 6.80 7.30 +7.4% 6.70 7.10-7.20 L4646 A4
. . o o o o
BT (m) 2010 2011 20126 2013 uwdluniily 2Q12 lnaanwua e iuaziania?
Normalized earnings 2,063 2,113 2,240 2,358
Net profit 2063 2113 2331 2358 aanlsdndlu  2Q12 ﬁ'mﬁmmamsl‘wuanmamnﬂimmmsmﬂmﬂ
Normalized EPS (Bt) 052 053 058 059 quﬁuua‘v@mwum‘lmwaﬂm u,mmmnﬂmnﬁawaﬂaamn‘lmmana%
EPS (BV) 082 05 0% 0.5 LW‘S"I“‘NT‘IHﬂ"ﬁWLﬂiﬂ% 1Q12 mumvls‘lumaﬂwaaavnnnﬂﬂumnmw
% growth Y-Y 294 24 103 12 ¥
Dividend (Bt) 035 040 045 o045 eMmAndn Li'm'mmvlsﬂnm‘luﬂuumﬂwmmufmmaﬂ 57% TTW 3
BV/share (Bt) 237 255 2.65 2.75 1si1% Growth stock ueiilu Defensive play ‘Vlalg'mz‘vl’mn’lswm\l%ﬂduax
EV/EBITDA (x) 12.1 115 10.9 97 11w High dividend yield stock anWwilunanavunulszano 6% aail
Normalized PER (x) 132 128 16 15 agalsfiana AR 2 \WanfidwanySudinan 11% Wsuiy SET
PER (x) 182 128 121 15 Index +7% faazewuwiliuniils 2012 Tduaar s1eduilegiind
PBV L) 29 27 26 25 upside 89 7.4% n31ani g 7.30 U Jsunsitivasna
Dividend yield (%) 51 5.9 6.6 6.6

YE No. of shares (million) 3,990.0 13,9900 3,990.0 3,990.0
No. of shares - full dilution 3,9900 13,9900 3,990.0 3,990.0
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Share data

Close (16/07/2012) 6.80
SET Index 1,214.25
Foreign limit/actual (%) 49.00/11.88
Paid-up shares (million) 3,990.00
Free float (%) 34.26
Market cap (Bt m) 27,132.00
Avg daily T/0 (Bt m) (2012 YTD) 23.70
hi, lo, avg (Bt) (2012 YTD) 7.00, 5.00, 6.14
Source: Setsmarts
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2Q12 Earnings preview

(Bt m) 2Q12E 1Q12 %Q-Q 2Q10 AG 1H12E 1H11 %Y-Y
Revenue 1,227 1,194 2.7 1,140 7.7 2,421 2,244 7.9
Cost of sales 360 367 -2.0 311 10.4 728 629 15.7
Gross profit 867 827 4.8 819 5.9 1,694 1,615 4.9
SGE&A costs 73 72 1.4 48 52.4 146 109 33.9
EBITDA 1,009 970 4.0 882 14.4 1,980 1,718 15.3
Interest charge 126 135 -7.4 127 -0.8 261 251 4.1
Norm profit 603 575 4.9 546 10.5 1,178 1,058 11.4
Net profit 603 666 9.5 546 10.5 1,269 1,058 20.0
EPS (Bt/share) 0.15 0.17 9.5 0.14 10.5 0.32 0.27 20.0
Gross margin 70.7% 69.2% 1.5% 71.8% -1.1% 70.0% 72.0% -2.0%
EBITDA margin 83.8% 82.6% 1.2% 78.8% 5.0% 81.8% 76.5% 5.2%
Net profit margin 50.1% 56.7% -6.6% 48.8% 1.3% 52.4% 47.1% 5.3%

Source: FSS Research
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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 3,994 4,310 4,461 4,800 4,853 Net profit 1,789 2,256 2,336 2,331 2,358
Cost of sales 1,199 1,294 1,323 1,416 1,398 Depreciation etc. 794 875 853 826 833
Gross profit 2,795 3,016 3,138 3,384 3,455 Change in working capital -635 -793 -987 -433 -381
SG&A 208 197 222 299 301 Other adjustments 491 451 529 407 407
Operating profit 2,588 2,819 2,916 3,085 3,154 Cash flow from operation 2,439 2,788 2,731 3,131 3,217
Other income 73 110 174 174 174 Capital expenditures -1,467 -1,508 -1,195 -1,008 -1,012
EBIT 2,661 2,929 3,090 3,259 3,328 Others -570 0 0 111 136
EBITDA 2,387 2,902 2,936 3,032 3,327 Cash flow from investing -2,037  -1,508  -1,195 -897 -876
Interest charge 667 442 518 486 264 Free cash flow 4,477 4,296 3,926 4,028 4,093
Tax on income 188 182 211 278 451 Net borrowings 2,257 -206 -236 -586 -486
Earnings after tax 1,601 2,074 2,136 2,249 2,368 Equity capital raised 0 0 0 0 0
Minority Interests -8 -11 -23 -9 -10 Dividend paid -1,243 -1,285 -1,407 -1,596 -1,796
Norm profit 1,594 2,063 2,113 2,240 2,358 Others 0 0 0 0 0
Extraordinary items 0 0 0 91 0 Cash flow from financing 1,014 -1,491 -1,643  -2,182  -2,282
Net profit 1,594 2,063 2,113 2,331 2,358 Net Change in cash 1,417 -212 -107 53 59
(Bt m) 2009 2010 2011 2012E  2013E 2009 2010 2011 2012E  2013E
Cash 3,370 3,983 4,933 4,886 4,855 Growth (%)
Accounts receivable 384 401 431 526 532 Sales 11.9 7.9 3.5 7.6 1.1
Inventory 0 0 0 0 0 EBITDA 11.8 21.5 1.2 3.3 9.7
Other current asset 170 63 46 46 46 Net profit 17.3 29.4 2.4 10.3 1.2
Total current assets 3,947 4,472 5,435 5,482 5,457 Norm profit 17.3 29.4 2.4 6.0 5.3
Investment 4,090 3,858 3,633 3,379 3,037 Profitability Ratios (%)
PPE 9,125 9,504 9,232 9,232 9,297 Gross profit margin 70.0 70.0 70.3 70.5 71.2
Other assets 3,884 3,621 3,367 3,114 3,290 EBITDA margin 59.8 67.3 65.8 63.2 68.6
Total Assets 21,064 21,488 21,728 21,268 21,141 EBIT margin 66.6 68.0 69.3 67.9 68.6
Short-term loans 0 0 0 0 0 Norm profit margin 39.9 47.9 47.4 46.7 48.6
Account payable 303 333 109 376 390 Net profit margin 39.9 47.9 47.4 48.6 48.6
Current maturities 420 450 3,970 3,480 3,080 Normalized ROA 7.6 9.6 9.7 10.5 11.2
Other current liabilities 265 304 280 280 280 Normalized ROE 18.4 21.8 20.8 21.2 21.5
Total current liabilities 1,005 1,086 4,358 4,136 3,749 Normalized ROCE 13.3 14.4 17.8 19.0 19.1
Long-term debt 11,364 10,918 7,166 6,530 6,365 Risk (x)
Other LT liabilities 0 0 12 12 12 D/E 1.4 1.3 1.1 1.0 0.9
Total non-current liab. 11,364 10,918 7,178 6,542 6,377 Net D/E 1.0 0.8 0.6 0.5 0.5
Total liabilities 12,370 12,005 11,537 10,678 10,126 Net debt/EBITDA 3.8 2.8 2.2 1.9 1.6
Registered capital 3,990 3,990 3,990 3,990 3,990 Per share data (Bt)
Paid-up capital 3,990 3,990 3,990 3,990 3,990 Reported EPS 0.40 0.52 0.53 0.58 0.59
Share Premium 2,638 2,638 2,638 2,638 2,638 Norm EPS 0.40 0.52 0.53 0.56 0.59
Legal reserve 571 720 916 916 916 EBITDA 0.60 0.73 0.74 0.76 0.83
Retained earnings 2,068 2,707 3,218 3,616 4,041 Book value 1.12 0.68 0.88 0.93 0.96
Minority Interest 28 30 30 30 30 Dividend 2.17 2.37 2.55 2.65 2.75
Shareholders' equity 8,695 9,484 10,192 10,590 11,015 Par (Bt) 0.28 0.35 0.40 0.45 0.45
Valuations (x) 1 1 1 1 1
Source: Company data, FSS research P/E
Norm P/E 17.0 13.2 12.8 11.6 11.5
P/BV 17.0 13.2 12.8 12.1 11.5
EV/EBITDA 3.1 2.9 2.7 2.6 2.5
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