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BT (m) - Ended March 2011 2012 2013E 2014E  @IANL5UNA 1Q13 (1a.8.-8.2.12) Wi uda1alaifmiaaiaaia
Normalized earnings 1,426 870 1,580 1,832
Net profit 1,428 727 1,580 1,832 @1 1sUnA 1Q13 (1.2.-8.8.12) 71 348 aAWUIN (+23% Q-Q, +49% Y-Y)
Normalized EPS (Bt) 18.60 1135 20.62  23.91 dummnlmmanapummafluaamuauﬂnwmmﬂmﬂ wwzdasils
Reported EPS (Bt) 18.63  9.48  20.62  23.91 dnenazdolilafinanlaatansin udlandnglavzringagean tnainaia
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BV/share (Bt) 1075 1109 1284 1444 maga'[‘somu’lnummmﬂa 30% aawa’lwmmﬁmvls 2013 a1atdula
EV/EBITDA (x) 43 8.1 a4 35 LaNbaY NIt gmammvlsﬂ 20}]3 (8.8.12-8.0.13) 71 1,580 awun (+
0,
PER () M1 2117 100 86 117%) uneia Gaasnuszazend hnane 230 um
PER (x) - normalized a1t 100 8.6 aanbsiUnd 1Q13 Wuaanlasunanan uaaia lailaaawiin
PBV () 192 1.8 161  1.43 VI, dos , T
Dividend yield (%) 3.2 15 1.6 4d mmai JUnd 1Q13 (Ww.o.-8.8.12) 2 Wummﬂ aIuEnan Ldaalilea
- wiwrhAufasme, Taganainlsn 348 fyugn (@mameyszanme 350-
YE No. of shares (million) 77 77 77 77
o of hare - ful il - - - - 450 §1uUN) WANAU 23% Q-Q Ay 49% Y-Y ik maimeldle 1Q13 azvh
0. of share - Tu dition waozgﬂﬁl'ww 2,528 §ULIN LANTW 14% Q-Q use 30% Y-Y titasanmald
Par (Bt) 5 5 5 5 ganmasnnRantwaielu 95% anilesnnsienilafolszanm 70-

Source: Company data, FSS estimates 80% awniiaawuaauﬂwwuﬂu% Tsaue fldSumansznuaniviaunsuan Gy
mumiaamwam ama"linmu mmwamﬁmvl,smmummUa"LuI@@L@u

Share data wihins lapanaf 21. 7% walag @mw"lmmaﬂauaw 20.2% LLaJIj’NLﬂU’JQ‘u

Close (27/07/2012) 206.00 ﬂnaaﬂnauaw 21.1% fow ivzswldsunansznuanmIUSuRusuLsITn
SET Index 1,178.01 M amd"l‘svﬂ@pu winifisuilignslu 1Q13 maseas 17% Q-Q udiiadu
Foreign limit/actual (%) 49.00/47.85 50% Y-Y 19t mairilsantazaassainlgrnanouann wasenlasunanen
Paid up shares (million) 26,63 umvl,iwLﬂummaumLmumwmawwmnmmmn 105 & uun uazils

NnaauanUasndnIn 28 RAUUIN

Free float (%) 40.53
Market cap (Bt m) 15,784.75 aamls 2Q13 (n,0.-n.8.12) ﬂdlufﬂmtﬂ% ,;%aamnmaaimmuﬂ%fiw'm
Avg daily T/O (Bt m) (2012 YTD) 13.71 Twsi uadoaaninlsnailfi 1,580 arun LRNIZW 117 % Y-Y
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Source: SET
1Q13 (Apr-Jun12) Earnings preview

(Bt m) 1Q13E 4Q12 %Q-Q 1Q12 %Y-Y
Sales 2,528 2,212 14 1,950 30
Analyst: Amnart Ngosawang Cost of Sales 1,980 1,765 12 1,539 29
Register No.: 029734 Gross profit 548 447 23 411 33
Tel.: +662 646 9712 SGEA costs 192 178 8.1 153 25
i Interest charge 0 0 nm 0 nm
email: amnart.n@fnsyrus.com Norm profit 348 284 2 234 9
www.fnsyrus.com Net profit 348 418 -17 232 50
EPS 4.54 5.45 -17 3.03 50
Gross margin (%) 21.7 20.2 1.5 21.1 0.6
Net profit margin (%) 13.8 18.9 -5.1 11.9 1.9

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) - Ended March 2010
Revenue 7,286
Cost of sales 5,716
Gross profit 1,571
SGE&A costs 539
Operating profit 1,032
Other income 269
EBIT 1,301
EBITDA 2,138
Interest charge 0
Tax on income 351
Earnings after tax 950
Minority interest 0
Normalized earnings 950
Extraordinary items 8
Net profit 957

2011
8,940
6,581
2,358
656
1,702
308
2,010
2,795
0

584
1,426
0
1,426
2
1,428

2012
7,801
6,478
1,323
632
692
425
1,117
1,863
0

247
870

0

870
-143
727

2013E
9,928
7,436
2,493
772
1,720
386
2,107
3,126
0
527
1,580
0
1,580
0
1,580

2014E
11,095
8,321
2,774
879
1,895
424
2,319
3,506
0

487
1,832
0
1,832
0
1,832

(Bt m) - Ended March
Net profit
Depreciation etc.
Change in working cap.
Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2010
957
837
847

-999
1,643
-425
-505
-931
712
0

0
-383
0
-383
329

2011
1,428
786
749
-782
2,181
-930
407
-523
1,658
0

0
-383
0
-383
1,275

2012
727
746

-1,281
881
1,072
-2,000
0
-2,000
-928
0

0
-498
0
-498
-1,426

2013E
1,580
1,019
-42
-314
2,243
-2,400
0
-2,400
-157
0

0

-230

0

-230
-387

2014E
1,832
1,187
1,481
-1,956
2,544
-800
0
-800
1,744
0

0
-575
0
-575
1,169

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) - Ended March 2010
Cash & bank deposits 1,859
Accounts receivable 1,282
Inventory 420
Other current assets 1,038
Total current assets 4,598
Investments 443
Plant, property & equipment 3,031
Other assets 369
Total assets 8,441
Short-term loans 0
Accounts payable 801
Current maturities 0
Other current liabilities 332
Total current liabilities 1,133
Long-term debt 0
Other LT liabilities 47
Total LT liabilities 47
Total liabilities 1,180
Registered capital 383
Paid-up capital 383
Share premium 504
Legal reserve 38
Retained earnings 6,405
Minority interests 0
Shareholders’ equity 7,262

Source: Company data, FSS research

2011
3,134
1,399
584
630
5,746
443
3,268
408
9,865
0
1,070
0

462
1,533
0

92

92
1,625
383
383
504
38
7,450

8,240

2012
1,708
1,546
848
246
4,349
564
4,574
537
10,025
0
1,162
0
254
1,416
0
112
112
1,528
383
383
504
38
7,678
0
8,497

2013E
1,321
1,597
627
865
4,410
480
6,058
446
11,394
0
1,102
0
418
1,520
0

61

61
1,581
383
383
504
38
9,028

9,814

2014E
2,490
1,811
685
1,065
6,051
500
5,834
440
12,824
0
1,202
0

478
1,679
0

78

78
1,758
383
383
504
38
10,286

11,066

- Ended March
Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share Data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuation (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2010

-7.7
-6.0
-13.6
-13.8

21.6
29.3
17.9
13.0
13.1
11.3
13.1
17.8

0.2
0.0
0.0

12.50
12.40
28.01
9.29
94.77
5.00
5

16.5
16.6
2.2
6.0
2.4

2011

22.7
30.4
49.1
50.1

26.4
31.3
22.5
15.9
16.0
14.5
17.3
24.1

0.2
0.0
0.0

18.63
18.60
36.51
21.63
107.54
6.50

5

1.1
1.1
1.9
4.3
3.2

2012

-12.7
-38.5
-49.1
-39.0

17.0
23.9
14.3
11.1

9.3

8.7
10.2
13.0

0.2
0.0
0.0

9.48
11.35
22.44

-12.11
110.88
3.00

21.7
18.1
1.9
8.1
1.5

2013E

27.3
81.8
117.5
81.7

25.1
31.5
21.2
15.9
15.9
13.9
16.1
21.3

0.2
0.0
0.0

20.62
20.62
40.79
-2.05
128.07
7.50

5

10.0
10.0
1.6
4.4
3.6

2014E

11.8
12.2
16.0
16.0

25.0
31.6
20.9
16.5
16.5
14.3
16.6
20.8

0.2
0.0
0.0

23.91
23.91
45.75
22.76
144.42
9.00

8.6
8.6
1.4
3.5
4.4
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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
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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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