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Normalized earnings 6,127  -4,241 3,107 6,620
Net profit 14,744 10,197 4,623 6,620 A0 2Q12 PIANWENS 1.3 WAL Ubas Q-Q WARD Y-Y 11998 ueini
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% Reported EPS growth 94.1 nm nm  43.2 2ONK 2.5 WA ugbag Q-Q meﬁu Y- Tagsransitawsulvajan
Dividend (Bt) 125 0.00 050  1.00 nmlsaasuanasning_ 1.3 WwawuIn  AMIUHANIETR
BV/share (Bt) 34.99  29.06 3121 3375 3Q12 Aaiezaes 9 Nudazw wazenduladlv 4Q12_ agslshana 13
EV/EBITDA (x) 3.7 9.6 5.4 4.8 Ysuaanisalinlsun@ll 2012 av 22% 2w 3,107 awmun iasenn
PER (x) 2.4 nm 9.6 6.7 Fl’lsl'iﬁ]’lﬂI@lEli’JN‘Yla’l’i)N’mﬂ‘)’ll,i’lﬂ’lﬂ aonis 13d3usanihuaneilu 28
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PBV () 058 070  0.65  0.60 e . , .
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No. of share - full dilution 2,183 2,183 2,183 2,183 maidniaznanulifiv 1 Wudun enin 1Q12 fifls 3,645 S
Par (Bt) 10 10 10 10 wddndn 2Q11 mmﬂu 7,874 M) lasfmandlagasTivansd 6% Q-Q

Source: Company data, FSS estimates
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2Q12 Earnings preview

(Bt m) 2Q12E 1Q12 %Q-Q 2Q11 %Y-Y
Sales 47,838 53,999 -1 44,840 7
Expense 46,977 47,322 -1 47,872 -2
Operating profit 861 6,677 -87 -3,032 nm
EBITDA 5,373 10,495 -49 -1,799 nm
Interest charge 1,561 1,481 5 1,419 10
Norm profit -2,489 3,318 nm -5,353 nm
Net profit -1,300 3,645 nm -7,874 nm
EPS -0.60 1.67 nm -3.61 nm
Operating margin (%) 1.8 12.4 -10.6 -6.8 8.6
EBITDA margin (%) 11.2 19.4 -8.2 -4.0 15.2
Net profit margin (%) -2.7 6.7 -9.5 -17.6 14.8

Source: FSS Research
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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 161,603 180,589 190,997 205,226 214,596 Net profit 7,344 14,744  -10,197 4,623 6,620
Expenses 144,556 165,267 186,088 191,731 196,959 Depreciation etc. 21,023 20,236 19,989 20,996 22,066
Operating profit 17,047 15,322 4,909 13,495 17,637 Change in working cap. 9,141 27,094 -13,505 -8,679 1,452
Other income 2,272 3,682 3,345 3,603 3,818 Other adjustments -8,985  -33,807 12,879 8,774 1,913
Other expenses 8,112 5,798 6,967 7,262 7,850 28,52
EBIT 11,207 13,206 3,694 9,836 13,604 Cash flow from operations 3 28,268 9,167 25,714 32,050
EBITDA 34,868 42,059 17,728 32,348 35,670 Capital expenditure -15,139 6,730 -17,471  -24,730  -24,270
Interest charge 5,738 5,166 5,656 5,735 5,723 Others 667 -2,142 0 0 0
Tax on income 691 1,865 2,245 994 1,261 Cash flow from investing -14,472 -8,872 -11,030 -24,730 24,270
Earnings after tax 4,778 6,175 -4,206 3,107 6,620 Free cash flow 14,051 19,396 -1,863 984 7,780
Minority interest -72 -48 -35 0 0 Net borrowings -7,030  -10,290  -16,433 2,476 -1,404
Normalized earnings 4,705 6,127 4,241 3,107 6,620 Equity capital raised 0 14,750 0 0 0
Extraordinary items 2,638 8,617 -5,956 1,516 0 Dividends paid -1 -423 -2,748 -4,623 -5,528
Net profit 7,344 14,744  -10,197 4,623 6,620 Others -54 -57 -57 0 0
Cash flow from financing -7,085 3,979 -19,238 -2,147 -6,932

Balance Sheet (Consolidated) Net change in cash 6,966 23,375  -21,101 -1,163 848

(Bt m) 2009 2010 2011 2012E 2013E

Cash & bank deposits 14,650 38,229 17,085 16,399 17,248 Important Ratios (Consolidated)

Accounts receivable 15,308 17,027 16,649 18,292 19,753 2009 2010 2011  2012E 2013E
Inventory 6,198 6,968 7,710 7,478 7,957 Growth (%)
Other current assets 11,133 16,353 17,850 15,996 17,568 Revenue -19.2 11.7 5.8 7.4 4.6
Total current assets 47,288 78,576 59,294 58,165 62,527 EBITDA 1509.3 20.6 -57.9 82.5 10.3
Investments 1,327 1,480 1,809 2,612 2,724 Net profit nm 100.8 -169.2 nm 43.2
Plant, property & equipment 213,505 206,118 204,995 207,368 209,572 Normalized earnings nm 30.2 -169.2 nm 113.1
Other assets 9,573 10,383 8,347 10,979 11,702 Profitability (%)
Total assets 271,694 296,558 274,445 279,124 286,525 Gross profit margin 10.5 8.5 2.6 6.6 8.2
Short-term loans 1,574 0 0 0 0 EBITDA margin 21.6 23.3 9.3 15.8 16.6
Accounts payable 6,584 6,439 7,363 7,551 7,635 EBIT margin 6.9 7.3 1.9 4.8 6.3
Current maturities 25,490 23,155 18,872 23,250 22,000 Normalized profit margin 2.9 3.4 -2.2 1.5 3.1
Other current liabilities 46,803 51,142 44,440 51,801 54,628 Net profit margin 4.5 8.2 -5.3 2.3 3.1
Total current liabilities 80,452 80,736 70,675 82,603 84,262 Normalized ROA 1.7 2.1 -1.5 1.1 2.3
Long-term debt 133,290 125,682 124,954 123,052 122,898 Normalized ROE 8.8 8.0 -6.7 4.6 9.0
Other LT liabilities 4,709 13,758 15,380 5,349 5,691 Normalized ROCE 5.9 6.1 1.8 5.0 6.7
Total LT liabilities 137,999 139,440 140,334 128,401 128,589 Risk (x)
Total liabilities 218,450 220,176 211,009 211,004 212,851 D/E (x) 4.1 2.9 3.3 3.1 2.9
Registered capital 17,000 26,989 26,989 26,989 26,989 Net D/E (x) 3.0 1.9 2.3 2.1 2.0
Paid-up capital 16,989 21,828 21,828 21,828 21,828 Net debt/EBITDA 4.6 3.5 8.1 4.5 4.1
Share premium 15,638 25,548 25,548 25,548 25,548 Per share Data (Bt)
Legal reserve 1,700 2,470 2,470 2,699 2,699 Reported EPS 4.32 8.39 -4.67 2.12 3.03
Retained earnings 18,620 26,248 13,323 17,717 23,246 Normalized EPS 2.77 2.81 -1.94 1.42 3.03
Minority interests 298 288 266 328 354 EBITDA 20.52 19.27 8.12 14.82 16.34
Shareholders’ equity 53,244 76,382 63,435 68,120 73,674 FCF 8.27 8.89 -0.85 0.45 3.56
Book value 31.34 34.99 29.06 31.21 33.75
Dividend 0.25 1.25 0.00 0.50 1.00
Source: Company data, FSS research Par 10 10 10 10 10
Valuation (x)
P/E 4.7 2.4 nm 9.6 6.7
Normalized P/E 7.3 7.2 nm 14.3 6.7
P/BV 0.6 0.6 0.7 0.7 0.6
EV/EBTDA 5.4 3.7 9.6 5.4 4.8
Dividend yield (%) 1.2 6.2 0.0 2.5 4.9
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