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Current Previous Close Target Exp Return Support Resistance  CGR 2011
HOLD BUY 15.40 16.50 +7.1% 15-14.80 15.70-16 ALHALALA
Consolidated earnings . o
o o = 1 a
BT (m) 2010 2011 20126 20132 A1ARY 2Q12 wazgamgavadsl uadulaniinszlan Y-y
Normalized earnings 1,241 2,016 2,800 3,308
Net profit 1,241 2,880 2,990 3,308 IIANATIHANIA R 2Q12 V2 Lﬂ%l@ﬁ&'\ﬁﬂﬁ'\ﬂﬁﬂi%ﬂ%%d MINT
Normalized EPS (Bt) 0.38 0.61 0.84 0.97 mmmmﬂ%ma Low Season wmﬁsna‘naammm Naiw Occupancy Rate
% growth Y-Y 113 618 368 16.4 ANRININA 66% m%ﬁsnammsmmmufmlmmfmw Same Store Sales
EPS (Bt) 038 0.8 09 098 Growth 6.5% L'i'm'mn'flsaﬂﬁ 2Q12 i 415 a1, aAA9 67.4% Q- Q wulalaa
kgrowth Y-y 1.0 130.7 2.3 9.0 WA 48.7% Y-Y TﬂﬂLiﬁﬂaﬂaﬂsmﬁmnﬁnﬂiawﬁﬂ 2012 9 2,990 A1l
EPS (Bt) - full dilution 038 08 08 097 +3.8% Y-Y n’ﬂ‘sﬂnmn 2,800 ayu. +38.9% Y-y NANEATINNTIN
% growth Y-Y -0.1 1.3 0.0 0.1
s HoofisfiasudsznouRuNaNIIR IR IWEE9 OAKS TIdNans Gl
Dividend (Bt) 0.2 0.2 0.3 0.4
WazgIN9  Timeshare mmnfmamam’msi@a ag19lsfianansysu
BV/share (Bt) 4.2 4.5 5.1 5.6 . ‘]_I WA 3 % 3
EV/EBITDA () 93 124 117 110 Funzitnnn “da” 1ilw “da maamnmmwu Sudlananaznawilady
Normalized PER (x) 40.8 252 18.4  15.8 UINAIUIIAINUE)
PER (x) 408 176 173 158 aamlsgns 212 umvaﬁmamaaﬂ
PBV (x) 3.7 3.4 3.0 27 mmmwmvliam 2Q12 awﬂu’lmmaﬂmﬂamaaﬂuw 415 aU. -67.4% Q-Q
Dividend yield (%) 1.0 1.0 2.1 2.4

as9mn Low Season maoﬁsnwaomm udagalaiawdsnsmuan
dulamansslan 48.7% Y-y l¢ ilosannmsidndefians OAKS luzaifan
8.0, ludiruan lagln 2q12 p3fialsausudl Occupancy Rate 7 66% Ao
M 73% % 1Q11 LL@]qumm’m 56% 11 2Q11 ammaawmaauﬂiummu
anay 2.3% 'ﬁiﬂfﬂ"u'lilﬁladww (St. Regls) Lm”]ﬁﬂﬁl Timeshare A1a13z&IN

Share data i@ wiusn 550 A, luvlmiu'lauimnﬁina Timeshare (3wl lsudn

YE No. of shares (million) 3,255.8 3,275.2 3,325.2 3,375.2
No. of shares - full dilution ~ 3,286.8 3,300.0 3,350.0 3,400.0
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Close (25/07/2012) 15.40 °1JmymmnuﬁimmmimmmomL@uimvlﬂmimsm Same Store Sales Growth
SET Index 1,188.62 1 6.5% donalinuldlansanduladuma 22.9% Y-y mzaadang 15% Q-Q
Foreign limit/actual (%) 39.00/30.26

AANANIIANRBITNE L(ﬂ‘lJT@W]E] maauamwmm ﬁﬂi‘lﬂ&laﬂﬂidi% 1Q13

Paid-up shares (million) 3,624.02 &9
Free float (%) 55.32 mmmwamsmmmmmaa MINT 22 LG]‘]JI@]“]J%QEI’NG\QL%ENYN Q-Q uaz Y-Y
Market cap (Bt m) 55 809.85 Luaamnmuwuma Low Season wa@maaﬁiﬂamamm"l,ﬂu,m'l,u 2Q12 ¢t
Avg daily T/O (Bt m) (2012 YTD) 99.85 Feusmwinvasfisfezdnanannis as Lﬂuﬁ% pnanlwITUIeAouNanT
hi, lo, avg (Bt) (2012 YTD) 15.70, 11.10, 13.38 Aubwinuuas MINT @mmiumawmaamaaﬂuummmwvma@aaaaimu"L@‘i’Lu
Source: Setsmarts 1Q13 lasimgsastszanmmailsgnid 2012 71 2,990 av. +3.8% Y-Y s
Un@ 2,800 au. Ldulalaaisn 38.9% Y-Y mnmsmui@mimmumaaﬁsm]
T59us3 (‘nuaaam%ammeshare) LaSHANIEL RIS OAKS Razidnan
SET Index Price (BY) Tt luvmeiissisamsssnadulalaa
1,300.00 2200 ; . c  a
1,200.00 20.00 assainanailn 16.50 UN ﬂsumummamﬂu “na”
1,100.00 18.00
100000 16.00 Uiuduustihasann “Ge” 1w e maamm’m’muﬂsummumﬂaumnLm
90000 1400 9.2% MTD azviouiadvuanldinnuilasimie UpS|de e
800.00 12.00
70000 A 1000 16.50 1N 1Red 7.1% Wit
600.00 i 8.00 2Q12 Earnings Preview
500.00 SET 6.00
400.00 MINT 400 (Bt m) 2Q12E 1Q12 %Q-Q  2Q11 %Y-Y
30000 200 Revenues 7,170 8,434 -15.0 5,832 22.9
Cost of services 3,283 3,600 -8.8 2,643 24.2
Gross profit 3,886 4,834 -19.6 3,188 21.9
SGE&A 3,406 3,537 3.7 3,007 13.3
Source: SET Norm profit 415 1,205 -65.5 279 48.7
Net profit 415 1,276 -67.4 279 48.7
Analyst : Sunanta Vasapinyokul, CFA Register No : 019459 A .
Assistant Analyst : Veeravat Virochpoka L L AT () Sk S i 2Ly s
Tel.: +662 646 9680 Norm profit margin (%) 5.8 14.3 -59.4 4.8 21.0
email: sunanta.v@fnsyrus.com Net profit margin (%) 5.8 15.1 -61.7 4.8 21.0

www.fnsyrus.com 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 16,460 18,140 26,137 34,156 35,656 Net profit 1,400 1,241 2,880 2,990 3,308
Cost of sales 5,807 6,899 10,172 13,609 14,082 Depreciation etc. 1,456 1,456 1,980 2,195 2,224
Gross profit 10,653 11,241 15,965 20,547 21,573 Change in working capital 9 -1,657 240 3,024 106
SG&A 7,750 8,668 11,959 15,382 16,063 Other adjustments 0 0 0 0 0
Operating profit 2,902 2,573 4,006 5,165 5,511 Cash flow from operation 2,866 1,041 5,100 8,209 5,638
Other income 784 949 2,195 1,657 1,691 Capital expenditures -2,833 -2,530 -4,946 -4,853  -3,413
EBIT 2,230 2,066 4,221 4,628 4,978 Others -1,192 1,622 -3,919 0 0
EBITDA 3,687 3,522 6,201 6,822 7,202 Cash flow from investing -4,025 -4,152  -8,865 -4,853  -3,413
Interest charge 429 458 879 1,063 1,081 Free cash flow -1,159 -3,111 -3,765 3,356 2,226
Tax on income 306 291 415 570 585 Net borrowings 2,429 2,838 5,456 126 567
Earnings after tax 1,496 1,317 2,927 2,995 3,313 Equity capital raised -342 84 94 328 0
Minority Interests 95 76 47 4 4 Dividend paid -1,197 -558 -4990  -1,179  -1,304
Norm profit 1,400 1,241 2,016 2,800 3,308 Others -112 935  -1,306 0 0
Extraordinary items 0 0 864 190 0 Cash flow from financing 779 3,298 3,755 -725 -738
Net profit 1,400 1,241 2,880 2,990 3,308 Net change in cash -380 187 -10 2,630 1,488
(Bt m) 2009 2010 2011 2012E  2013E 2009 2010 2011 2012E  2013E
Cash 969 1,156 1,146 3,776 5,264 Growth (%)
Current investment 0 0 0 0 0 Sales 4.1 10.2 441 30.7 4.4
Accounts receivable 1,035 1,047 2,739 1,872 1,954 EBITDA -14.3 -4.5 76.0 10.0 5.6
Inventory 854 950 1,466 2,030 2,072 Net profit -26.0 -11.4 132.1 3.8 10.6
Other current asset 2,006 3,694 2,256 1,482 1,412 Norm profit -26.0 -11.4 62.5 38.9 18.1
Total current assets 4,864 6,847 7,607 9,159 10,701 Profitability Ratios (%)
Investment 1,353 1,536 3,925 3,925 3,925 Gross profit margin 64.7 62.0 61.1 60.2 60.5
PPE 14,064 15,138 18,104 20,762 21,951 EBITDA margin 22.4 19.4 23.7 20.0 20.2
Other assets 7,989 9,278 11,229 11,229 11,229 EBIT margin 13.5 11.4 16.1 13.5 14.0
Total Assets 28,271 32,799 40,865 45,076 47,807 Norm profit margin 8.5 6.8 7.7 8.2 9.3
Short-term loans 683 577 1,097 1,097 1,097 Net profit margin 8.5 6.8 11.0 8.8 9.3
Account payable 1,145 1,114 3,992 3,988 4,070 Normalized ROA 5.3 4.1 5.5 6.5 71
Current maturities 1,810 1,555 2,363 2,608 2,668 Normalized ROE 11.5 9.6 14.1 17.5 18.3
Other current liabilities 3,039 2,812 1,134 3,084 3,162 Normalized ROCE 10.3 7.7 13.1 13.5 13.5
Total current liabilities 6,677 6,059 8,587 10,778 10,998 Risk (x)
Long-term debt 9,037 12,236 16,363 16,245 16,751 D/E 1.3 1.4 1.7 1.6 1.5
Other LT liabilities 503 748 981 981 981 Net D/E 1.3 1.3 1.7 1.4 1.2
Total non-cu 9,539 12,984 17,344 17,225 17,732 Net debt/EBITDA 4.1 5.1 4.0 3.6 3.3
Total liabilities 16,217 19,043 25,931 28,003 28,730 Per share data (Bt)
Registered capital 3,352 3,678 3,667 4,063 4,063 Reported EPS 0.43 0.38 0.88 0.90 0.98
Paid-up capital 3,246 3,262 3,275 3,603 3,603 EPS - Full dilution 0.43 0.38 0.87 0.89 0.97
Share Premium 3,066 3,134 3,215 3,215 3,215 Norm EPS 0.43 0.38 0.61 0.84 0.97
Legal reserve 348 368 368 368 368 EBITDA 1.1 1.1 1.9 2.0 2.1
Retained earnings 5,288 5,971 8,360 10,172 12,176 Book value 3.7 4.2 4.5 5.1 5.6
Others -796 140 -851 -851 -851 Dividend 0.15 0.15 0.15 0.33 0.36
Minority Interest 902 882 567 567 567 Par (Bt) 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 12,054 13,756 14,935 17,073 19,077 Valuations (x)

P/E 36.2 40.8 17.6 17.3 15.8
Source: Company data, FSS research Norm P/E 36.2 40.8 25.2 18.4 15.8

P/BV 4.2 3.7 3.4 3.0 2.7

EV/EBITDA 17.7 19.3 12.1 11.7 11.0
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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
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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
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