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Financial Summary

FY10A FY11A FY12F FY13F FY14F
Revenue (MB) 136,369 158,610 149,569 158,214 173,466
Growth (%) 25.5% 16.3% -5.7% 5.8% 9.6%
Net Profit (MB) 2,872 5,632 4,491 4,925 5,478
Growth (%) -61.8% 96.1% -20.3% 9.7% 11.2%
EPS (Bt.) 2.4 4.1 3.3 3.6 4.0
BV (Bt.) 194 21.7 235 25.7 28.0
Dividend (Bt.) 1.1 1.7 1.3 14 1.6
PE (x) 9.0 5.4 6.7 6.1 5.5
PBV (x) 1.1 1.0 0.9 0.9 0.8
Dividend Yield (%) 4.8% 7.5% 6.0% 6.6% 7.3%
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Sensitivity Analysis
Refme;:g)(/)t:(nBltosg[l)J)tdown base case (3 mths)
Net Profit (MB) 4,491 4,224 3,958 3,691
EPS (Bt.) 3.3 3.1 2.9 2.7
Ave. P/E (x) 8 8 8 8
Target Price (Bt.) 26.1 24.5 23.0 21.4

nw7: Uszursmslag AIRA

Financial Results

Income Statement (MB)

Sale 40,362 47,610 42,906 -152%  -5.9% 149,569 158,610  -5.7%
Cost of Sale 39,316 44,281 38,967 -11.2% 0.9% 140,389 147,984  -5.1%
Gross Profit 1,045 3,329 3,939 -68.6% -735% 9,180 10,626 -13.6%
SG&A 902 835 804 8.0%  121% 3,902 3,841 1.6%
Interest Expense 204 191 137 6.9%  49.4% 854 783 9.1%
Net Profit 385 2,438 3,021 -1158% -112.7% 4,491 5632 -20.3%
Gross Profit Margin (%) 26% 7.0%  9.2% -63.0% -71.8% 6.1% 6.7%  -8.4%
Net Profit Margin (%) -1.0%  51%  7.0% -118.6% -113.5% 3.0% 3.6%  -15.4%

ﬁl/’?.‘ BCP LLQSI/?::N’]ZMWWZ@H AIRA

ANTHLRAITINLA S TIanwlTaus UL uaaih
WK 1 LRSURNSIYeaLNSLa
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3161 ¥R ! ) (A)-(B) (A)-(C)
(A) 2 (B) 1(C)

DB 122.02 89.10 106.50 110.57 116.11 407 -9.61
UNL95/DB | 1947 6.52 13.96 14.23 14.25 -0.28 -0.29
GO/DB 17.40 13.80 15.35 19.51 16.24 416 -0.89
FO/DB 1.44 -4.70 -1.31 -8.55 -0.55 7.24 -0.76
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CORPORATE GOVERNANCE REPORT 2011 {I0D)

ALALAA AbLALAL AbLA
Score Range Score Range Score Range
90-100: Excellent 50-59: Very Good 70-79: Good
ADVANC  PS ACAP HAMNA  PB TCAP 25 FE MMCL SYMEX
ADT PSL AF HMPRO PG TFD A FOCUS  HMSI TBSP
BAFS PTT AMANAH HTC PHATREA TFI AEOMNTS F35 TV TCB
BAMNPU PTTAR" AMATA  IFEC P THAI AFC GEMCO MNWR TCC
BAY PTTCH** AP INET PR THCOM AGE GFIM OFI TCP
BBL PTTEP ASIMAR  INTUCH PRAMDA THIP AH GL PAF TEAM
BCP QH ASP WL PRG TIC AHC GLAMND PAP TF
BKI RATCH AYUD JAS PT TK Al GOLD PATO TGCI
BMCL ROBINS BEC KCE PYLOMN  TMT AT GUMKLUL PDI THAMA
CPN RS BECL KEST S &J THITY Al GYT PHOL THARNI
CSL SAT BFIT kGl S&P THL AKR HFT PICD TICOM
EASTVY sSC BH KSL SABIMA TOG APRINT HTECH PL TIW
EGCO SCB BIGC KWW SAMCO  TPC APURE IFS POST TKS
ERWVY SCC BJC L&E SCCC TRC AS ILIM K PP TLUXE
GRAMMY  SE-ED BLA LAMMA  SCG TRT ASK IRC PREEB TMD
HEMRAJ SIS BROOK LH SC5MG  TRU BAT-3K IRCF FRECHA THH
ICC THRE BTS LOXLEY SEAFCO TRUE BGT T PRIM THPC
IRPC TIP Wis LRH SFP TS0C BLAND ITD PTL TORP
KBAMNK TIPCO CEMTEL LST SICCO** TSTE BMC JTS Q-COM  TRA
bk TISCO CGES MACCO SINGER TSTH BOL JUTHA QLT TRAC
KTB TKT CIMBT MAJOR  SIRI TTA BROCK KASET RASA TRCORP
LPM TMBE Chk MAKRD SITHAI  TTW BSBIM KDH RCI TRIPL
MCOT TOP CIM MBK SMT TUF BTHC KH RCL TRPP
MNMG CPALL MFC SMC ™D CCET KKC ROJMA TR
== Jun 18 gaiAu 2554 CPF MFEC  SPALI Y CFRESH KMC RPC TTCL
FTTAR uaz PTTCH C5C MILL SPI UAC CHARAN KTC SAUCE TTI
arusinAanmady FTTGC DELTA  MINT SPPT U Cl WH SCBLIF WEP
DEMCO MK S5F P CITY KYE SCP TWZ
DRT MTI S85C UPQIC CMOD LALIM SEMA TYCH
DTAC MBC STA v CMR LEE SHAMNG UBIS
DTC MCH STAMLY  WNT CHS LHK SIAM UEC
ECL MIMNE STEC WACOAL CMNT MATCH SIMAT  UOBKH
FORTH MK SUSCO  WAVE CPI IMATI SKR UPF
GBX MOBLE SV ZIMCO CPL MBAX ST us
GC oCcc SYMC CRAME M-CHAlI SMK uT
GFPT 0GC SYMTEC CSP MCS S LA
GLOW  QISHI  TASCO CSR DX SPC VARD
=2 ICCO wainaaunannindannsdy CTW IMJD SPG VIBHA
nannimdaanzieuiuiui 7 garau 2554 DCC MOONG S5T VMG

DRACD MPIC STAR WG
EASOM  MSC suc WORK
EIC N SVOA  YUASA
ESSO NEP WC

Souwrce: Thai Institute of Directors Association (100)

Score Range Number of Logo Description

90-100 AbLALL Excellent
80-89 AbBA Very Good
T0-79 AbA Good
60-69 FoW N Satisfactory
50-59 Py Pass
Lower than 50 Nao logo given N/A
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