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BT (m) 2010 2011 2012E  2013E Earnings bottom out....outlook azAa® A ADwLlna1ay
Normalized earnings 27,375 27,281 24,376 27,322
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Net profit 37,383 /28 ,376 3 ScC UsznARaN1IALIEI® 2Q12 Nﬂ’ﬂ,im’lﬁ 4,280 al. anad 28.3%Q-Q
Norm EPS (Bt) 22.8 22.7 20.3 22.8 .
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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 238,664 301,323 368,579 377,768 333,545 Net profit 24,346 37,383 27,281 24,376 27,322
Cost of sales 173,267 235,438 302,604 311,965 265,337 Depreciation etc. 12,189 12,478 13,207 15,206 17,216
Gross profit 65,397 65,886 65,975 65,803 68,208 Change in working capital 2,251 -753  -15,459 118 2,480
SG&A costs 25,596 30,065 33,138 37,681 38,272 Other adjustments -6,581 -7,102  -9,016  -5,730 -5,472
Operating profit 27,612 23,342 19,630 12,916 12,720 Cash flow from Operations 8,559 17,028 -3,079 -4,982 -19,717
Other income 4,226 6,123 10,894 10,237 9,757 Capital expenditure -22,516 -10  -24,804 -25,343 -26,900
EBIT 26,189 24,795 24,476 17,302 15,121 Cash flow from investing -4,386 -13,547 7,006 -7,939 -23,853
EBITDA 44,028 41,943 43,731 38,359 39,693 Free cash flow 8,559 17,028 -3,079  -4,982 -19,717
Interest charge 5,649 4,670 6,048 5,851 7,356 Net borrowings -3,876 -3,070 -9,016 8,256 -5,000
Tax on income 5,168 5,934 7,504 4,325 3,780 Equity capital raised 0 0 0 0 0
Earning after tax 21,021 18,861 16,972 12,976 11,341 Dividends paid -6,600 -12,000 -15,600 -14,400 -15,000
Minority interests 3,823 -123 -3,535 -3,559 1,558 Cash flow from financing -8,148 -12,978 -14,134 -14,400 -15,000
Normalized earnings 24,397 27,375 27,281 24,376 27,322 Net change in cash 6,314 26,592 -15,819 -12,014 -17,674
Extraordinary items -52 10,008 0 0 0
Net profit 24,346 37,383 27,281 24,376 27,322
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011  2012E 2013E
Cash& equivalents 28,937 69,827 29,885 43,596 30,922 Growth (%)
Accounts receivable 23,058 25,408 33,625 32,982 32,414 Sales -18.6 26.3 22.3 2.5 -11.7
Inventory 30,986 36,917 41,838 42,735 37,074 EBITDA 28.7 -4.7 4.3 -12.3 3.5
Other current assets 7,007 9,243 11,416 11,701 10,331 Net profit 45.2 53.6 -27.0 -10.6 12.1
Total current asset 89,988 141,395 116,764 131,013 110,741 Norm profit 48.8 12.2 -0.3 -10.6 12.1
Investments 60,846 53,485 80,411 80,411 80,411 Profitability Ratios (%)
Plant, property & equipment 155,117 156,197 160,789 178,865 212,402 Gross profit margin 22.3 17.7 14.3 13.4 15.3
Other assets 10,108 8,141 16,774 17,613 18,494 EBITDA margin 18.4 13.9 11.9 10.2 0.0
Total assets 316,059 359,219 374,738 407,902 422,048 EBIT margin 11.0 8.2 6.6 4.6 4.5
Short term loans 19,737 40,755 64,273 65,000 60,000 Operating profit margin 11.6 7.7 5.3 3.4 3.8
Accounts payable 17,258 22,969 25,403 25,641 22,535 Net profit margin 10.2 12.4 7.4 6.5 8.2
Other current liabilities 15,305 19,358 16,775 17,194 15,181 Norm ROA 8.1 8.1 7.4 6.2 6.6
Total current liabilities 52,299 83,082 106,452 107,835 97,716 Norm ROE 25.4 23.0 20.0 16.7 17.3
Long-term debt 130,445 112,497 97,995 89,012 99,012 Norm ROCE 13.7 11.7 10.6 7.8 6.8
Other LT liabilities 1,893 4,069 7,323 7,689 8,073 Net D/E 1.0 0.6 0.7 0.6 0.7
Total LT liabilities 132,338 116,566 105,318 96,701 107,085 Net debt/EBITDA 2.5 2.0 2.3 2.9 3.2
Total liabilities 184,638 199,649 211,770 204,536 204,802 Per share data (Bt)
Registered capital 1,200 1,200 1,200 1,200 1,200 Reported EPS 20.3 22.8 22.7 20.3 22.8
Paid up capital 1,200 1,200 1,200 1,200 1,200 Norm EPS 20.3 31.2 22.7 20.3 22.8
Share premium 103,310 131,921 138,999 150,730 163,052 EBITDA 36.7 35.0 36.4 32.0 33.1
Retained earnings 26,911 26,449 22,770 19,211 20,769 FCF 71 14.2 -2.6 -4.2 -16.4
Minority Interests 131,421 159,570 162,969 203,366 217,246 Book value 87.1 110.9 116.8 126.6 136.9
Shareholders' equity 28,937 69,827 29,885 43,596 30,922 Dividend 8.5 12.5 12.5 12.0 12.5
Par 1.0 1.0 1.0 2.0 3.0
Valuations (x)
P/E 15.5 13.9 13.9 15.6 13.9
Norm P/E 15.6 10.1 13.9 15.6 13.9
P/BV 3.6 2.8 2.7 2.5 2.3
Source: Company data, FSS research EV/EBTDA 8.6 8.3 8.3 8.9 9.0
Dividend yield (%) 2.7 4.0 4.0 3.8 4.0
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