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Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2011 22,304 736 4.82 8.1
2012F 35,251 457 2.91 13.5
2013F 37,405 610 3.61 10.9
2014F 39,634 786 4.64 8.5
Dividend yield-12/12F (%) 2.2
Price to book value - 12/12F (x) 1.3
Absolute performance (3,6,12M) (%) 8.3;-18.2;-24.5
Relative performance (3,6,12M) (%) -2.3; -24.5; -34.6
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Previous Revised
'000 tons 2012F 2013F 2014F 2012F 2013F 2014F
Total sales volume 867 910 955 1150 1200 1250
Domestic 391 411 431 379 395 412
Export 476 500 524 mn 805 838
Bt mn
Sales 24,244 26,320 28,426 35,251 37,405 39,634
Gross profit margin (%) 8.7 8.6 8.0 4.8 5.0 5.1
Net profit 750 880 1076 457 610 786

Bt mn 3Q12F 3Q11 Yo (%) 2Q12  QoQ (%)
Sales 9,581 5,806 65.0 9,160 4.6
Gross Profit 647 290 122.6 84 666.0
SG&A Expense (192) (179) 6.9 (168) 13.8
EBITDA 540 210 157.7 31 1,628.5
Corporate Tax 71 27 164.1 57 24.0
Pre-exceptional Profit 238 49 386.9 (297) n.m.
Minority Interest (2.0) 4.2 n.m. (3.6) (44.1)
Net Profit 200 50 302.6 120 66.5
Norm. Profit 200 59 240.0 14 1,351.2
EPS (Bt) 13 0.3 302.6 0.8 66.5
Percent 3Q12F 3Q11 YoY (ppts) 2Q12 QoQ (ppts)
Gross margin 6.8 5.0 1.7 0.9 5.8
Net margin 2.1 0.9 1.2 1.3 0.8

Source: Company data; KGI Securities (Thailand) estimates

Source: Company data; KGI Securities (Thailand) estimates
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