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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011
HOLD BUY 15.00 15.90 +6.0% 14.90-14.60 15.10-15.30 HAALAL
Consolidated earnings . - D
BT (m) 2010 2011 2012E  2013E ﬂ'ﬂ%‘é!‘nﬁ 2Q12 am 11.6% Q-Q LLALNN 20.5% Y-Y
Normalized earnings 444 904 1,009 1,125
Net profit M4 904 1,009 1,125 ilsgns 2Q12 anas 11.6% Q-Q wauananINaasMBRauaaalsuln
EPS (Bt) 0.37 0.76 0.85 0.95 aswmnﬂnmwawuﬂ Tax loss carry forward Lmﬂ’ﬂiﬁ‘nﬁl.ﬁu’u% 20.5% Y-Y
EPS (Bt) - Normalized 0.37 0.76 0.85 0.95
’a)’mi’lﬂlﬂﬂ’ﬁﬂaﬂi’lx‘iua ammmlsm%m%nmn’n 211 dsudszan
% growth Y-Y 69.1  103.6 11.7 11.4 5
o nﬂmﬂﬁﬂ 2012 4% 8.9% mnmsﬂsnam’mﬂsmumu%umsn uSEnyila
Dividend (Bt) 0.22 0.55 0.40 0.40 3 5 . e 1
BV/share (Bt) 3.86 4.92 6.33 7 68 mnv(:nmﬂ dwil 2013 USudin 8.7% alimmss'amw AN1INadse AINII
EV/EBITDA (x) 18.0 122 77 6.3 saldvaaduns (mama-soﬁm) W liane Yusanilmaned 2012 du
PER (x) 40.1 19.7 17.6 15.8 Lﬂ% 15.90 ‘]_n‘n a9 PBV 2.5 11 El\'iﬂ\'il,aﬂﬂ STEC H.I% Top plck T@IHU?H"Y]
PER (x) - Normalized 40.1 19.7 17.6 15.8 i Backlog ﬁ% 2Q12 ‘Vlflh“‘&l’lm 4.1 ‘nu%m%m‘nl,l,awm'msam%amm'lan
PBV (x) 3.9 3.0 2.4 2.0 1.8 wu%mum‘n saosusala 3 1 mmmswuuum nﬂnﬂumn
Dividend yield (%) 1.5 3.7 2.7 2.7 mamaa umummnﬁmﬂaan%u Upside AN 10% Seunuzin fa / 50
YE No. of shares (million) 1,186 1,186 1,186 1,186 ‘Iiﬂl&lﬂ‘i"lﬂ"lﬂﬂ%ﬂ'] r‘nngﬁwsﬁa
No. of shares - full dilution 1,186 1,186 1,186 1,186 . 1 R L
Par (Bt) 1.00 1.00 1.00 1.00 Nl3gns 2Q12 aa 11.6% Q-Q WALNN 20.5% Y-Y

Source: Company data, FSS estimates

Close (08/08/2012) 15.00
SET Index 1,214.13
Foreign limit/actual (%) 49.00/38.53
Paid up shares (million) 1,186.21
Free float (%) 69.11
Market cap (Bt m) 17,793.13
Avg. daily T/0 (Bt m) (2012 YTD) 61.25
hi, lo, avg (Bt) (2012 YTD) 15.50, 12.30, 13.66

Source: Setsmarts
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2Q12 Results
(Bt m)
Revenue
Cost
Gross Profit
SG&A costs
Interest
Net profit
Normalized profit
EPS (Bt)
Normalized EPS (Bt)
Gross margin (%)
SGE&A as % of sales
Net margin (%)
Source: STEC

2Q12
4,399
3,983
416
143
4

266
266
0.22
0.22
9.5%
3.2%
6.1%

1Q12
4,254
3,869
385
123

3

301
301
0.25
0.25
9.1%
2.9%
7.1%

Q-Q
3.4%
3.0%
8.0%

16.3%
14.7%

-11.6%
-11.6%
-11.6%
-11.6%

0.4%
0.3%
-1.0%

2Q11
3,792
3,468
324
124

3

221
221
0.19
0.19
8.6%
3.3%
5.8%

Y-Y
16.0%
14.8%
28.2%
15.5%
32.4%
20.5%
20.5%
20.5%
20.5%

0.9%
-0.1%
0.3%

1H12
8,652
7,851
801
265

7

567
567
0.48
0.48
9.3%
3.1%
6.6%

Y-Y
20.9%
19.7%
34.1%

8.1%
49.0%
46.4%
46.4%
46.4%
46.4%

1.0%

0.2%

1.1%
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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 11,981 9,291 14,854 17,774 21,683 Net profit 305 444 904 1,009 1,125
Cost of sales 11,397 8,431 13,622 16,223 19,943 Depreciation etc. 533 412 375 379 385
Gross profit 584 860 1,232 1,551 1,740 Change in working capital 576 758 1,685 -690 -667
SGE&A costs 368 441 482 524 542 Other adjustments -120 24 8 -32 -32
Operating profit 216 419 750 1,027 1,198 Cash flow from operations 1,294 1,638 2,972 666 810
Other income 73 55 64 80 98 Capital expenditure -143 -170 -316 -500 -500
EBIT 289 474 814 1,107 1,295 Others -14 0 0 0 0
EBITDA 822 886 1,189 1,486 1,680 Cash flow from investing -157 -170 -316 -500 -500
Interest charge 31 11 12 16 19 Free cash flow 1,137 1,467 2,656 166 310
Tax on income 8 3 23 213 283 Net borrowings -852 -82 0 -17 50
Earnings after tax 325 448 953 1,441 1,696 Equity capital raised 0 0 0 0 0
Minority interests -4 0 -3 -5 -6 Dividends paid 0 -154 -261 -652 -474
Normalized earnings 262 444 904 1,009 1,125 Others -401 -35 -3,607 6,165 1,072
Extraordinary items 42 0 0 0 0 Cash flow from financing -1,253 -271 -3,868 5,496 648
Net profit 305 444 904 1,009 1,125 Net change in cash -113 1,196 -1,209 5,668 964
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Cash 1,062 2,057 3,508 6,516 7,480 Growth (%)
Accounts receivable 2,764 3,107 5,483 6,434 7,849 Revenue -17.9 -22.5 59.9 19.7 22.0
Inventory 572 525 527 477 427 EBITDA 2.7 7.8 34.2 24.9 13.1
Other current assets 980 1,602 2,169 2,852 3,477 Net profit 71.2 45.6 103.6 11.7 11.4
Total current assets 5,377 7,291 11,688 16,279 19,233 Normalized earnings 93.8 69.1 103.6 11.7 11.4
Investments 186 119 133 162 191 Profitability Ratios (%)
Plant, property & equipment 3,046 2,624 4,227 2,065 2,050 Gross profit margin 4.9 9.3 8.3 8.7 8.0
Other assets 174 174 26 78 92 EBITDA margin 6.9 9.5 8.0 8.4 7.7
Total assets 8,784 10,208 16,074 18,584 21,566 EBIT margin 2.4 5.1 5.5 6.2 6.0
Short-term loans 0 0 67 0 0 Normalized profit margin 2.2 4.8 6.1 5.7 5.2
Accounts payable 3,151 3,172 5,262 6,222 7,615 Net profit margin 2.5 4.8 6.1 5.7 5.2
Current maturities 77 77 48 50 50 Normalized ROA 3.0 4.3 5.6 5.4 5.2
Other current liabilities 903 2,283 4,629 4,639 4,575 Normalize ROE 5.8 9.7 15.5 13.4 12.3
Total current liabilities 4,131 5,533 10,006 10,911 12,240 Normalized ROCE 6.2 10.1 13.4 14.4 13.9
Long-term debt 138 91 114 160 206 Risk (x)
Other LT liabilities 7 5 115 9 11 D/E 0.95 1.23 1.75 1.48 1.37
Total non-current Net D/E Cash Cash Cash Cash Cash
liabilities 145 96 230 169 217 Net debt/EBITDA Cash Cash Cash Cash Cash
Total liabilities 4,276 5,629 10,236 11,079 12,457 Per share data (Bt)
Registered capital 1,186 1,186 1,186 1,186 1,186 Reported EPS 0.26 0.37 0.76 0.85 0.95
Paid-up capital 1,186 1,186 1,186 1,186 1,186 Normalized EPS 0.22 0.37 0.76 0.85 0.95
Share premium 2,097 2,097 2,097 2,097 2,097 EBITDA 0.69 0.75 1.00 1.25 1.42
Legal reserve 16 41 83 83 83 FCF 0.96 1.24 2.24 0.14 0.27
Retained earnings 447 712 2,268 3,930 5,529 Book value 3.80 3.86 4.92 6.33 7.68
Others 621 446 0 -1 -1 Dividend 0.13 0.22 0.55 0.40 0.40
Minority Interests 141 97 203 208 214 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 4,509 4,579 5,838 7,504 9,109 Valuations (x)
P/E 58.4 40.1 19.7 17.6 15.8
Normalized P/E 67.8 40.1 19.7 17.6 15.8
Source: Company data, FSS research P/BV 3.9 3.9 3.0 2.4 2.0
EV/EBTDA 20.6 18.0 12.2 7.7 6.3
Dividend yield (%) 0.9 1.5 3.7 2.7 2.7
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