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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 60.75 67.00 + 10% 60-59 63-64 N/R
Consolidated earnings . o
o Q 1 = L
BT (m) 2010* 2011* 2012E 2013E ml‘s 2Q12 AaNRARWNIIN stock loss a2 lia 1H12 Wiwa
Normalized profit 13,264 32,032 24,944 30,799
Net profit 16,320 30,033 24,944 30,799 WNAaNIIALRINH 2Q12 Lﬂuammaﬂmaaﬂu mmmmwamsmmumu
&
EPS (BY) 362 666 553  6.83 2H12 a‘vﬂummﬁsnaﬂfmmum“lﬂﬁaawu%mn Margin An3190%
% growth y-y nm 84.03 -16.94 23.47 I vl vl
uay ﬁiﬂ’i) SINANL nanmrﬂ%m i’i)’mi’]ﬂ’]%’]&l%ﬂﬂﬂ n‘flmuuaﬂ‘n
Dividend (Bt) 3.12 3.00 3.25 4.00 a J
BV/share (Bt) 4924 5597  45.87  49.66 US$102/m‘iLsa aam'ﬁ AUIIAN b &1 2Q12 ‘Yl US$95/‘.IJ’];L‘§& sznauny
EV/EBITDA (x) 13.26 7.81 10.38 8.73 ﬂ'lﬂ'lﬁﬂa%ﬁﬂﬂtﬂiﬂﬁﬁ]ﬂ%ﬁ\‘lﬂﬂ US$9- 10/‘]J']i|§a LANYWIN US$7-8/
PER (x) 16.79 9.12  10.99 8.90 U1513a w9 2Q12 Aran mmuwm%a s1aninang 67 m‘nlwu
PBV (x) 1.23 1.09 1.32 1.22
o ~ 15 (23 )
Dividend yield (%) 5.14 4.94 5.35 6.58 2Q12 mlsuies 851 amun NNAVIANUIINFADNUASINYNTINLA L
YE ro. of shares (mn) SR PTTGC Towilsand 2Q12 WAy 851 &1uuIn (1:1A1a 568 5’1uu’m
No. of Share - Fully 4,507 4,507 4,511 4,511 a 1 ( )
0, o 0, o
Par (Bt) 10 10 10 10 80849 91.4% Q-Q Uaz 73.8% Y-Y &7t mumﬁnnwam’mwm’ma@anmumm

Source:*2010-2011 suiaiiau, FSS estimates
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2Q12 Earnings Results:

(Bt m) 2Q12 2Q11 % Y-Y 1Q12 % Q-Q
Sales & Service Income 139,843 24,540 469.9 133,666 4.6
Cost of sales & service 135,002 20,245 566.8 120,587 12.0
Gross profit 4,840 4,294 12.7 13,079 (63.0)
SG&A 2,814 1,403 100.6 2,728 3.2
Other income 518 65 699.5 1,063 (51.3)
EBIT 2,026 2,891 (29.9) 10,350 (80.4)
Interest expense 1,499 547 174.2 1,486 0.9
EBT 1,171 2,441 (52.0) 10,089 (88.4)
Taxes (532) 374 (242.1) 683  (177.8)
Profit bef. Minorities 1,703 2,067 (17.6) 9,405 (81.9)
Minority interests 101 388 (73.9) (42) 338.8
Recurring profit 136 89 52.7 217 (37.2)
FX gain (loss)/Extra 1,668 2,366 (29.5) 9,146 (81.8)
Extraordinary items (816) (48) nm 706 (215.6)
Net income 851 2,318 (63.3) 9,852 (91.4)
EPS (Bt) 0.56 1.54 (63.3) 6.53 (91.4)

Source: Company data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2010 2011 2012E 2013E (Bt m) 2011 2012E 2013E
Revenue 375,304 500,305 493,797 509,188 Net profit 30,033 24,944 30,799
Cost of sales 347,436 453,385 453,786 462,727 Depreciation etc. 6,569 6,586 6,702
Gross profit 27,868 46,920 40,011 46,461 Change in working capital -16,535 926 -2,268
SG&A 7,143 9,125 10,038 10,038 Other adjustments -4,859 -4,726 -5,360
Operating profit 20,725 37,795 29,973 36,423 Cash flow from operation 31,573 32,408 35,007
Other income 2,666 4,455 4,806 4,635 Capital expenditures 4,309 -5,002 -5,003
EBIT 17,895 36,675 29,231 35,737 Others 63,634 23,960 25,716
EBITDA 29,465 48,658 41,210 47,637 Cash flow from investing 27,172 28,819 31,595
Interest charge 5,496 5,575 5,548 5,321 Free cash flow 10,610 -34,897 20,000
Tax on income 2,980 3,102 2,923 3,574 Net borrowings 0 0 0
Earnings after tax 14,915 33,573 26,308 32,164 Equity capital raised -11,818 -14,660 -18,043
Minority Interests -1,651 -1,541 -1,364 -1,365 Dividend paid -11,818 -14,660 -18,043
Norm profit 13,264 32,032 24,944 30,799 Others 51,815 9,299 7,673
Extraordinary items 3,056 -1,999 0 0 Cash flow from financing 30,033 24,944 30,799
Net profit 16,320 30,033 24,944 30,799 Net profit 6,569 6,586 6,702
(Bt m) 2010 2011 2012E 2013E 2010 2011  2012E 2013E
Cash& equivalents 21,035 22,606 9,597 1,696 Growth (%)
Account receivable 34,547 41,482 40,943 42,219 Revenues 33.3 -1.3 3.1 33.3
Inventory 34,366 36,145 36,176 36,890 EBITDA 65.1 -15.3 15.6 65.1
Other current asset 4,401 58,975 59,565 60,160 Net profit 141.5 -22.1 23.5 141.5
Total current asset 94,348 159,208 146,281 140,966 Norm profit 84.0 -16.9 23.5 84.0
Investment 4,501 6,505 6,505 6,505 Profitability Ratios (%)
PPE 245,477 235,343 233,759 232,060 Gross profit margin 9.4 8.1 9.1 9.4
Other asset 64,188 25,882 31,059 37,271 EBITDA margin 9.7 8.3 9.4 9.7
Total assets 408,514 426,938 417,603 416,801 EBIT margin 8.4 7.0 8.0 8.4
Short term loan loans 14,264 22,064 24,961 24,961 Operating profit margin 7.6 6.1 7.2 7.6
Accounts payable 32,957 32,625 32,653 33,297 Net profit margin 6.0 5.1 6.0 6.0
Other current liabilities 7,184 5,379 6,347 7,489 Norm ROA 7.7 5.9 7.4 7.7
Total current liabilities 54,405 60,067 63,961 65,748 Norm ROE 13.5 10.9 14.3 13.5
Long-term debt 116,511 98,102 130,102 110,102 Norm ROCE 10.7 8.3 9.8 10.7
Other LT liabilities 7,654 6,343 6,660 6,994 Net D/E 0.6 0.7 0.6 0.6
Total LT liabilities 124,166 104,445 136,762 117,095 Per share data (Bt)
Total liabilities 178,571 164,512 200,723 182,843 Reported EPS 6.7 5.5 6.8 6.7
Registered capital 45,108 45,108 45,108 45,108 Norm EPS 71 5.5 6.8 71
Paid up capital 45,108 45,108 45,108 45,108 Book value 56.0 45.9 49.7 56.0
Share premium 48,925 48,925 48,925 48,925 Dividend 3.0 3.3 4.0 3.0
Retained earnings 88,312 104,471 112,897 129,975 Par 10.0 10.0 11.0 10.0
Minority Interest 7,829 9,950 9,950 9,950 Valuations (x)
Shareholders' equity 229,943 262,426 216,880 233,958 P/E 8.7 10.4 8.5 8.7
Norm P/E 8.1 10.4 8.5 8.1
P/BV 1.0 1.3 1.2 1.0
EV/EBTDA 7.5 10.1 8.4 7.5
Dividend yield (%) 5.2 5.6 6.9 5.2

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011

AAAAA

2i29a suun deydnual AUKUIY

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
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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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