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Current Previous Close Target Exp Return Support Resistance  CGR 2011
HOLD BUY 18.00 19.00 +5.6% 17.50 19.00 leVe Ve Vet
)
BT (m) 2010 2011 2012E  2013E aanlsUné 2Q12 & % Q-Q LAz Anwln 3Q12 -4Q12
Normalized earnings 2,581 2,568 3,319 3,619
Net profit 2,581 2,568 3,319 3,619 aamlsUnd 2Q12 W3 9.7% Q-Q UAAA 65.2% Y-Y wzeaalowlasana
EPS (BY) 1.50  1.45 187 2.04 AfoanInTiiuan uddainAawan 1Q12 amefiuen Presales 2Q12
EPS (Bt) - Normalized 150 145 187 2.04 an 35.1% Q-Q uaz 34.4% Y-¥ wizidalaseniswasninlu 1012 uaz
% growth Y-Y 255 351 2923 9.06 2Q11 uda1Adn 2H12 aziiinlsdnanuandn 1H12 nsziinawlalansaw 4
Dividend (Bt) 0.60 065 077 0.84 lasin1s lawdl Backlog s093unalauai 73% zasaamsalaalall 2012
BV/share (Bt) .61 629 752 8.81 ass1ailvangil 2012 71 19 un PE 10 win mﬂsumummmn%a W
EV/EBITDA (x) 8.8 8.4 71 6.3 “fia” INIIEWAD Upside laifis 10% lasaraansiluna 1H12 71 0.38 un
PER (x) 120 12.4 9.6 8.8 Vield 2.1%
PER (x) - Normalized 12.0 12.4 9.6 8.8
PBV (x) 3.2 2.9 2.4 2.0 aanlsUnfA 2Q12 an Q-Q uag Y-Y
Dividend yield (%) 3.3 3.6 4.3 4.7 mamlsUnd 2Q12 azm 290 §ULN (+9.7% Q-Q, -65.2% Y-Y) lasiisele
YENo. of shares (million) L7 1,770 1,770 1,770 Tautlszanms 1,655 fwum (+9.9% Q-Q, -58.4% Y-Y) lawnang iunslen
No. of shares - full dilution L7 4,770 1,770 1,770 TuiuITL aauﬂauimwsauaULmaIauvlumﬂ amﬂmvlﬂu@umaum@mm
Par (Bt) 1.00 1.00  1.00  1.00

Source: Company data, FSS estimates

Close (27/07/2012) 18.00
SET Index 1,178.01
Foreign limit/actual (%) 35.00/35.00
Paid up shares (million) 1,716.55
Free float (%) 60.43
Market cap (Bt m) 30,897.96
Avg. daily T/0 (Bt m) (2012 YTD) 85.49

hi, lo, avg (Bt) (2012 YTD) 18.60, 13.50, 15.23

Source: Setsmarts
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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 9,618 11,083 12,686 14,439 15,204 Net profit 2,476 2,581 2,568 3,319 3,619
Cost of sales 5,439 6,330 7,319 8,509 9,024 Depreciation etc. 81 82 83 86 87
Gross profit 4,179 4,753 5,368 5,930 6,180 Change in working capital -638 -2,627 -1,946 142 220
SG&A costs 575 991 1,353 1,532 1,613 Other adjustments 75 70 158 0 0
Operating profit 3,603 3,762 4,015 4,399 4,567 Cash flow from operations 1,994 105 863 3,547 3,926
Other income 73 101 123 142 149 Capital expenditure -28 -27 -41 -30 -30
EBIT 3,676 3,863 4,138 4,540 4,716 Others 0 0 0 0 0
EBITDA 3,757 3,945 4,221 4,626 4,803 Cash flow from investing -28 -27 -41 -30 -30
Interest charge 92 72 147 138 95 Free cash flow 1,966 79 823 3,517 3,896
Tax on income 1,085 1,153 1,319 1,013 924 Net borrowings -1,613 -1,987 575 -475 -2,400
Earnings after tax 2,499 2,637 2,672 3,390 3,697 Equity capital raised 0 -0 0 -0 0
Minority interests -23 -57 -105 -71 -78 Dividends paid -660 -1,130 -1,164 -1,211 -1,422
Normalized earnings 2,476 2,581 2,568 3,319 3,619 Others 668 3,067 -52 110 178
Extraordinary items 0 0 0 0 0 Cash flow from financing -1,605 -50 -640  -1,576  -3,644
Net profit 2,476 2,581 2,568 3,319 3,619 Net change in cash 2,476 2,581 2,568 3,319 3,619
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011  2012E 2013E
Cash 461 490 672 2,613 2,866 Growth (%)
Accounts receivable 3 3 16 20 21 Revenue 55.9 15.2 14.5 13.8 5.3
Inventory 12,933 16,059 17,872 18,243 18,125 EBITDA 87.4 5.0 7.0 9.6 3.8
Other current assets 308 389 410 419 471 Net profit 131.7 4.2 -0.5 29.2 9.1
Total current assets 13,705 16,942 18,970 21,295 21,483 Normalized earnings 121.3 4.2 -0.5 29.2 9.1
Investments 6 8 6 7 7 Profitability Ratios (%)
Plant, property & equipment 1,295 1,283 1,248 1,186 1,122 Gross profit margin 43.4 42.9 42.3 1.1 40.6
Other assets 183 354 270 318 335 EBITDA margin 39.1 35.6 33.3 32.0 31.6
Total assets 15,190 18,586 20,495 22,806 22,947 EBIT margin 38.2 34.9 32.6 31.4 31.0
Short-term loans 234 3 880 200 200 Normalized profit margin 25.7 23.3 20.2 23.0 23.8
Accounts payable 1,146 1,129 1,205 1,399 1,483 Net profit margin 25.7 23.3 20.2 23.0 23.8
Current maturities 980 151 80 2,400 700 Normalized ROA 16.3 13.9 12.5 14.6 15.8
Other current liabilities 2,857 3,398 3,013 3,420 3,599 Normalize ROE 31.7 26.8 23.1 24.9 23.2
Total current liabilities 5,217 4,682 5,178 7,419 5,982 Normalized ROCE 36.9 27.8 27.0 29.5 27.8
Long-term debt 2,146 4,239 4,140 2,025 1,325 Risk (x)
Other LT liabilities 5 Y| 44 51 54 D/E 0.94 0.93 0.84 0.71 0.47
Total non-current Net D/E 0.37 0.41 0.40 0.15 Cash
liabilities 2,151 4,281 4,184 2,077 1,379 Net debt/EBITDA 0.77 0.99 1.05 0.43 Cash
Total liabilities 7,368 8,962 9,362 9,495 7,362 Per share data (Bt)
Registered capital 1,770 1,770 1,770 1,770 1,770 Reported EPS 1.54 1.50 1.45 1.87 2.04
Paid-up capital 1,717 1,717 1,717 1,717 1,717 Normalized EPS 1.54 1.50 1.45 1.87 2.04
Share premium 673 673 673 673 673 EBITDA 2.34 2.30 2.38 2.61 2.71
Legal reserve 177 177 177 177 177 FCF 1.22 0.05 0.46 1.99 2.20
Retained earnings 4,987 6,731 8,183 10,290 12,487 Book value 4.87 5.61 6.29 7.52 8.81
Others -1 0 0 0 0 Dividend 0.60 0.60 0.65 0.77 0.84
Minority Interests 269 326 383 454 532 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 7,821 9,624 11,132 13,311 15,585 Valuations (x)
P/E 11.7 12.0 12.4 9.6 8.8
Normalized P/E 11.7 12.0 12.4 9.6 8.8
Source: Company data, FSS research P/BV 3.7 3.2 2.9 2.4 2.0
EV/EBTDA 9.0 8.8 8.4 7.1 6.3
Dividend yield (%) 3.3 3.3 3.6 4.3 4.7
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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
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ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
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AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
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