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2Q12 Results
(Bt m)
Revenue
Cost
Gross Profit
SGE&A costs
Interest
Net profit
Normalized profit
EPS (Bt)

Normalized EPS (Bt)

Gross margin (%)
SG&A as % of sales
Net margin (%)

Source: QH

2Q12
2,612
1,778
834
612
70
337
337
0.04
0.04
31.9%
23.4%
12.9%

1Q12
2,411
1,669
742
518
91
304
304
0.04
0.04
30.8%
21.5%
12.6%

Q-Q

8.3%
6.5%
12.3%
18.1%
-23.1%
10.8%
10.8%
2.3%
2.3%
1.1%
1.9%
0.3%

2Q11
2,852
2,005
847
587
63
368
286
0.04
0.03
29.7%
20.6%
12.9%

Y-Y
-8.4%
-11.3%
-1.6%
4.3%
11.1%
-8.2%
18.1%
-15.3%
9.0%
2.2%
2.8%
0.0%

1H12
5,023
3,447
1,576
1,130
-161
642
642
0.07
0.07
31.4%
22.5%
12.8%

Y-Y
-0.3%
-3.7%

8.1%
2.1%
26.4%
22.1%
45.8%
17.2%
39.9%
2.4%
0.5%
2.4%
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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 11,355 13,241 9,849 12,513 14,950 Net profit 1,716 2,003 853 2,221 1,776
Cost of sales 7,978 9,359 6,981 8,747 10,447 Depreciation etc. 294 284 244 241 241
Gross profit 3,377 3,882 2,868 3,766 4,504 Change in working capital -5,560 -10,464 -11,544 -2,833 -2,516
SG&A costs 1,411 1,943 2,346 2,570 3,063 Other adjustments 6,944 7,895 5,995 7,381 8,961
Operating profit 1,966 1,939 522 1,196 1,440 Cash flow from operations 3,393 -282 -4,452 7,011 8,461
Other income 110 62 84 75 75 Capital expenditure -73 -87 -106 -400 -400
EBIT 2,076 2,002 607 1,271 1,515 Others -7 0 0 28 0
EBITDA 2,370 2,286 850 1,512 1,757 Cash flow from investing -80 -87 -106 -372 -400
Interest charge 271 259 309 339 435 Free cash flow 3,313 -369 -4,558 6,638 8,061
Tax on income 625 611 182 424 216 Net borrowings -2,038 1,754 7,735 -821 1,969
Earnings after tax 1,716 2,003 853 2,221 1,776 Equity capital raised 0 0 0 706 0
Minority interests 0 0 0 0 0 Dividends paid -678 -1,017 -1,017 -426 -1,111
Normalized earnings 1,641 1,684 768 1,521 1,776 Others -138 -441 -2,160 -6,860 -8,920
Extraordinary items 74 319 85 909 0 Cash flow from financing -2,855 296 4,557 -7,402 -8,061
Net profit 1,716 2,003 853 2,221 1,776 Net change in cash 458 -73 -1 -763 0
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011 2012E 2013E
Cash 1,187 1,114 1,113 350 350 Growth (%)
Accounts receivable 35 51 67 69 70 Revenue 6.9 16.6 -25.6 27.0 19.5
Inventory 10,449 10,856 16,427 17,470 18,589 EBITDA 4.7 -3.5 -62.8 77.8 16.2
Other current assets 394 184 568 601 673 Net profit 10.2 16.7 -57.4 160.4 -20.1
Total current assets 12,065 12,205 18,176 18,489 19,682 Normalized earnings 5.4 2.6 -54.4 98.2 16.7
Investments 3,743 4,366 6,059 6,861 7,771 Profitability Ratios (%)
Plant, property & equipment 11,287 12,111 12,010 12,077 12,144 Gross profit margin 29.7 29.3 29.1 30.1 30.1
Other assets 1,163 1,866 1,721 1,599 1,478 EBITDA margin 20.9 17.3 8.6 12.1 11.7
Total assets 28,258 30,549 37,966 39,027 41,076 EBIT margin 18.3 15.1 6.2 10.2 10.1
Short-term loans 1,600 600 3,683 6,744 9,137 Normalized profit margin 14.5 12.7 7.8 12.2 11.9
Accounts payable 440 621 546 719 859 Net profit margin 15.1 15.1 8.7 17.8 11.9
Current maturities 4,336 2,600 5,994 3,800 2,500 Normalized ROA 5.8 5.5 2.0 3.9 4.3
Other current liabilities 1,609 1,123 1,046 1,030 1,191 Normalize ROE 13.1 12.6 5.8 9.8 11.0
Total current liabilities 7,985 4,944 11,269 12,294 13,687 Normalized ROCE 10.2 7.8 2.3 4.8 5.5
Long-term debt 7,000 11,490 12,723 10,500 10,500 Risk (x)
Other LT liabilities 769 742 806 716 707 D/E 1.26 1.28 1.88 1.52 1.54
Total non-current Net D/E 0.94 1.02 1.62 1.33 1.35
liabilities 7,769 12,232 13,529 11,216 11,207 Net debt/EBITDA 4.96 5.94 25.04 13.69 12.40
Total liabilities 15,754 17,176 24,799 23,510 24,894 Per share data (Bt)
Registered capital 8,884 8,884 8,884 9,184 9,184 Reported EPS 0.20 0.24 0.10 0.24 0.19
Paid-up capital 8,477 8,477 8,477 9,184 9,184 Normalized EPS 0.19 0.20 0.09 0.17 0.19
Share premium 493 379 379 379 379 EBITDA 0.28 0.27 0.10 0.16 0.19
Legal reserve 341 417 441 k%Y k%Y FCF 0.39 -0.04 -0.54 0.72 0.88
Retained earnings 3,186 4,095 3,814 5,609 6,274 Book value 1.47 1.58 1.55 1.69 1.76
Others 6 4 56 4 4 Dividend 0.12 0.12 0.09 0.10 0.10
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 12,504 13,373 13,168 15,517 16,182 Valuations (x)
P/E 8.8 7.5 17.7 7.4 9.2
Normalized P/E 9.2 9.0 19.7 10.7 9.2
Source: Company data, FSS research P/BV 1.2 1.1 1.1 1.1 1.0
EV/EBTDA 11.3 12.5 42.8 24.5 21.7
Dividend yield (%) 6.7 6.7 5.2 5.6 5.6
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011
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