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2Q12E Earnings Preview

(Bt m) 2Q12E 1Q12 %Q-Q 2Q11 %Y-Y  1H12E 1H11 %Y-Y
Sales revenue 3,905 3,423 14.1% 3,518 11.0% 7,328 6,577 11.4%
Analyst: Sureeporn Teewasuwet Costs 3,631 3,218 12.8% 2,918 24.4% 6,849 5,487 24.8%
Register No : 040694 Gross profit 273 205 33.2% 600 -54.5% 479 1,090  -56.1%
Tel.: +662 646 9972 SG&A costs 234 218 7.3% 195 20.0% 452 379 19.3%
. Interest charge 32 32 0.0% 38 -15.8% 64 73 -12.3%
email: sureeporn.t@fnsyrus.com Net profit 25 14 nm 362 -93.1% 11 614 -98.2%
www.fnsyrus.com EPS (Bt/share) 0.02 -0.01 Nm 0.29 93.1% 0.01 0.49  -97.9%
Gross margin 7.0% 6.0% 1.0% 17.1% -10.1% 6.5% 16.6% -10.1%
SG&A % of Sales 6.0% 6.4% -0.4% 5.5% 0.5% 6.2% 5.8% 0.4%
Net Margin 0.6% -0.4% Nm 10.3% -9.7% 0.2% 9.3% 9.1%

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 11,507 12,472 14,214 15,209 15,969 Net Profit 1,068 1,166 1,203 548 1,140
Cost of sales 9,734 10,457 12,003 13,840 13,973 Depreciation etc. 698 764 820 860 905
Gross profit 1,774 2,015 2,212 1,369 1,996 Change in working capital -709 -693 -598 25 -470
SG&A costs 692 813 819 852 878 Other adjustments -56 2 111 -15 -80
Operating profit 1,045 1,162 1,337 471 1,070 Cash flow from operations 1,001 1,239 1,537 1,417 1,495
Other income 149 220 218 243 224 Capital expenditure -1,224  -1,085  -1,388 -800 -900
EBIT 1,194 1,382 1,555 715 1,294 Others -215 -255 265 -323 -320
EBITDA 1,892 2,146 2,375 1,575 2,198 Cash flow from investing -1,438  -1,340 -1,122 -1,123  -1,220
Interest charge 118 135 144 126 136 Free cash flow -437 -102 414 295 275
Tax on income 48 58 77 38 75 Net borrowings 781 417 178 -591 -63
Earnings after tax 1,028 1,189 1,334 551 1,082 Equity capital raised 0 0 0 0 0
Minority interests -16.4 -21.1 -19.4 -18.3 -22.4 Dividends paid -314 -344 -615 -192 -399
Normalized earnings 1,068 1,166 1,203 548 1,140 Others 16 8 14 -2 1
Extraordinary items 0 0 0 0 0 Cash flow from financing 484 81 -423 -784 -461
Net profit 1,068 1,166 1,203 548 1,140 Net change in cash 46 -21 -9 -490 -186
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011  2012E 2013E
Cash 202 182 173 -317 -503 Growth (%)
Accounts receivable 605 740 774 833 963 Sales 4.6 8.4 14.0 7.0 5.0
Inventory 1,953 2,306 2,816 2,958 3,254 EBITDA 7.1 13.4 10.7 -33.7 39.6
Other current assets 51 56 72 84 96 Net profit -0.8 9.2 3.2 -54.5 108.2
Total current assets 2,811 3,284 3,835 3,558 3,809 Normalized earnings -0.8 9.2 3.2 -54.5 108.2
Investments 579 746 630 730 1,030 Profitability Ratios (%)
Plant, property & equipment 4,307 4,629 5,196 5,137 5,132 Gross profit margin 15.4 16.2 15.6 9.0 12.5
Other assets 469 556 407 630 650 EBITDA margin 16.4 17.2 16.7 10.4 13.8
Total assets 8,166 9,215 10,069 10,054 10,621 EBIT margin 10.4 11.1 10.9 4.7 8.1
Short-term loans 1,121 453 666 650 650 Normalized profit margin 9.3 9.4 8.5 3.6 7.1
Accounts payable 560 455 451 569 613 Net profit margin 9.3 9.4 8.5 3.6 71
Current maturities 142 143 80 190 150 Normalized ROA 13.1 12.7 12.0 5.4 10.7
Other current liabilities 300 205 233 243 208 Normalize ROE 23.7 21.9 20.3 8.7 16.3
Total current liabilities 2,123 1,256 1,430 1,652 1,620 Normalized ROCE 19.8 17.4 18.0 8.5 14.4
Long-term debt 1,475 2,413 2,240 2,050 1,900 Risk (x)
Other non-current liab. 16 165 414 14 21 D/E 0.8 0.7 0.7 0.6 0.5
Total non-current liab. 1,491 2,578 2,654 2,064 1,921 Net D/E 0.8 0.7 0.7 0.6 0.6
Total liabilities 3,614 3,833 4,084 3,716 3,541 Net debt/EBITDA 1.8 1.7 1.6 2.6 1.8
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1,254 1,254 EPS - Reported 8.54 0.93 0.96 0.44 0.91
Share premium 525 525 525 525 525 EPS - Normalized 8.54 0.93 0.96 0.44 0.91
Legal reserve 136 140 140 140 140 EBITDA 15.12 1.71 1.89 1.26 1.75
Retained earnings 2,591 3,412 4,000 4,353 5,094 FCF -3.50 -0.08 0.33 0.24 0.22
Minority Interests 46 51 65 66 67 Book value 32.18 3.81 4.23 4.48 5.01
Shareholders' equity 4,552 5,382 5,984 6,339 7,080 Dividend 0.25 0.30 0.33 0.15 0.32
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 1.1 9.9 9.6 21.1 10.1
P/E - Normalized 1.1 9.9 9.6 21.1 10.1
P/BV 0.3 2.4 2.2 2.1 1.8
EV/EBTDA 2.4 71 6.5 9.9 7.1
Dividend yield (%) 2.7 3.3 3.6 1.7 3.5
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