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BT (m) 2010 2011 2012E  2013E ﬂ'ﬂiﬂﬂm 2Q12 an1AA ﬂiunﬁl‘sttazi'}ﬂﬁtﬂﬂﬁu'}ﬂmu
Normalized earnings 645 681 921 1,229
Net profit 666  -838 1,205 1,229 ﬂ"lvli‘ﬂﬂﬂ 2Q12 aanandninaia anelamslenfianuazuazensnnls
EPS (Bt) 0.69 -0.72 097  0.94 wumumm'lmmmn wag mm’mlmma%fm‘nvluvlmaﬂ‘lummmsmtmm
EPS (Bt) - Normalized 0.67 059 074  0.94 Wi nlausumlstsuanansaiinlsunall 2012 waz 2013 T 13.8%
% norm EPS growth Y-Y -20.87  -11.88  26.14  27.28 uaz 5.1% anaday anmsdsuelaasulaaniuianiiaalsidaann
Dividend (Bt) 0.70 0.20 0.20 0.30 sﬂmtﬂmmﬂﬂsn'ﬁmﬂ% 11.90 UM PE 16 1111 910LAN 10 m‘nmtmwm
BV/share (Bt) 7.59 5.44 6.35 7.19 “gig” mnu,mfmdmsmmm’mﬂnm‘nmmvmﬁumuamn ulzBEADAY
EV/EBITDA (x) 1.7 315 13.0 9.0 Tuza9 2H12 wannuasnistduladusell vSEndsdidasnisdulavas
PER (x) 14.2 nm 101 10.4 mlsundlnil 2012 89 35.3% Y-Y uazil 2013 1duladn 33.4% Y-Y
PER (x) - Normalized 14.7 16.7 13.2 10.4 . - - -
PBY (x) 1.3 1.8 15 1.4 mlsUné 212 s Q-Q uag Y-Y mn’nmmmn
Dividend yield (%) 7.1 2.0 2.0 3.1 m"l,sﬂnm 2Q12 asm 704 § MU §4UAN 1197.1% Q-Q Uaz 297. 1% Y-Y g4
YE No. of shares (million) 969 1,160 1,244 1,304 nimewings  Wunaanmeldmnmslaniiauwas amwnﬂsmu@ummw
No. of shares - full dilution 1,196 1,595 1,595 1,595 MANN LAY m;mu"l@ﬂau‘[w"l,u"l@anlum@n'ﬁmmmwm fiwazidua e
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (22/08/2012) 9.80
SET Index 1,234.14
Foreign limit/actual (%) 49.00/29.23
Paid up shares (million) 1,176.10
Free float (%) 30.86
Market cap (Bt m) 11,525.77
Avg. daily T/0 (Bt m) (2012 YTD) 20.23

hi, lo, avg (Bt) (2012 YTD)
Source: Setsmarts
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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 (%)
SGE&A as % of sales
Net margin (%)
Source: ROJNA

2Q12
2,165
1,289
877
337
146
704
704
0.60
0.44
40.5%
15.6%
32.5%

1Q12
71
668
43
201
131
338
54
0.29
0.03
6.0%
28.3%
47.6%

Q-Q

204.6%
92.9%
1944.4%
67.3%
11.1%
108.1%
1197.1%
106.3%
1197.1%
34.5%
-12.7%
-15.1%

2Q11
2,129
1,509
621
284
149
177
177
0.15
0.11
29.1%
13.3%
8.3%

Y-Y
1.7%
-14.6%
41.2%
18.7%
-2.1%
297.1%
297.1%
293.0%
297.1%
34.5%
-12.7%
-15.1%

1H12
2,876
1,957
919
539
277
1,042
758
0.89
0.48
32.0%
18.7%
36.2%

Y-Y
-32.4%
-35.8%
-24.0%

10.2%
8.3%
155.8%
86.1%
151.3%
56.6%
3.5%
7.3%
26.7%
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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 6,881 8,181 6,328 5,324 10,302 Net profit 757 666 -838 1,205 1,229
Cost of sales 5,058 6,337 4,910 3,850 7,004 Depreciation etc. 507 558 157 698 716
Gross profit 1,823 1,844 1,417 1,474 3,298 Change in working capital 2,326 -155 939 -2,590 2,761
SG&A costs 522 681 887 814 1,381 Other adjustments -1,491 -1,034 -458 -32 52
Operating profit 1,301 1,163 530 660 1,917 Cash flow from operations 2,099 35 -199 -718 4,758
Other income 12 24 13 766 50 Capital expenditure -315 -859 -3,011 -2,500 -500
EBIT 1,313 1,188 543 1,426 1,967 Others 0 0 -190 0 0
EBITDA 1,820 1,746 700 2,124 2,683 Cash flow from investing -315 -859 -3,201 -2,500 -500
Interest charge 496 420 524 536 516 Free cash flow 1,784 -824 -3,401 -3,218 4,258
Tax on income 106 102 0 0 171 Net borrowings -1,095 369 106 3,763 -3,890
Earnings after tax 1,096 1,082  -1,379 1,418 1,877 Equity capital raised 66 69 191 84 60
Minority interests -127 -212 541 -213 -307 Dividends paid -447 -705 -688 -100 -306
Normalized earnings 751 645 681 921 1,229 Others 84 432 3,810 -602 192
Extraordinary items 0 0 -1,519 284 0 Cash flow from financing -1,392 165 3,419 3,146 -3,944
Net profit 757 666 -838 1,205 1,229 Net change in cash 392 -659 19 -72 314
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011 2012E 2013E
Cash 1,128 526 1,718 240 554 Growth (%)
Accounts receivable 780 650 176 146 282 Revenue 5.8 18.9 -22.7 -15.9 93.5
Inventory 4,881 5,926 5,888 5,792 6,372 EBITDA 9.1 -4.0 -59.9 203.4 26.3
Other current assets 460 1,298 1,579 3,224 3,567 Net profit 25.8 -12.0 -225.8 NM 2.0
Total current assets 7,249 8,401 9,362 9,402 10,775 Normalized earnings 28.0 -14.1 5.5 35.3 33.4
Investments 1,724 1,796 1,903 2,100 2,346 Profitability Ratios (%)
Plant, property & equipment 11,547 12,736 14,369 16,208 16,029 Gross profit margin 26.5 22.5 22.4 27.7 32.0
Other assets 220 249 224 191 216 EBITDA margin 26.4 21.3 1.1 39.9 26.0
Total assets 20,739 23,182 25,857 27,900 29,365 EBIT margin 19.1 14.5 8.6 26.8 19.1
Short-term loans 2,017 3,192 3,167 4,223 458 Normalized profit margin 10.9 7.9 10.8 17.3 11.9
Accounts payable 335 378 614 511 847 Net profit margin 11.0 8.1 -13.2 22.6 11.9
Current maturities 2,049 1,146 1,086 1,750 1,750 Normalized ROA 3.6 2.8 2.6 3.3 4.2
Other current liabilities 1,596 3,810 6,440 3,865 7,263 Normalize ROE 10.0 8.8 10.8 11.7 13.1
Total current liabilities 5,996 8,526 11,308 10,349 10,317 Normalized ROCE 8.9 8.1 3.7 8.1 10.3
Long-term debt 7,044 7,159 8,153 9,590 9,590 Risk (x)
Other LT liabilities 179 142 82 61 88 D/E 1.76 2.15 3.10 2.53 2.13
Total non-current Net D/E 1.33 1.49 1.69 1.94 1.20
liabilities 7,222 7,301 8,236 9,650 9,678 Net debt/EBITDA 5.48 6.28 15.27 7.21 4.19
Total liabilities 13,218 15,827 19,544 19,999 19,995 Per share data (Bt)
Registered capital 1,196 1,196 1,595 1,595 1,595 Reported EPS 0.85 0.69 -0.72 0.97 0.94
Paid-up capital 899 969 1,160 1,244 1,304 Normalized EPS 0.84 0.67 0.59 0.74 0.94
Share premium 1,211 1,419 1,992 2,190 2,370 EBITDA 2.04 1.80 0.60 1.71 2.06
Legal reserve 120 120 120 120 120 FCF 2.00 -0.85 -2.93 -2.59 3.27
Retained earnings 2,972 2,526 988 2,094 3,017 Book value 8.43 7.59 5.44 6.35 7.19
Others 220 -28 14 0 0 Dividend 0.55 0.70 0.20 0.20 0.30
Minority Interests 2,099 2,350 2,041 2,253 2,561 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 7,521 7,355 6,314 7,901 9,370 Valuations (x)
P/E 11.5 14.2 -13.6 10.1 10.4
Normalized P/E 11.6 14.7 16.7 13.2 10.4
Source: Company data, FSS research P/BV 1.2 1.3 1.8 1.5 1.4
EV/EBTDA 10.3 11.7 31.5 13.0 9.0
Dividend yield (%) 5.6 7.1 2.0 2.0 3.1
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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

<50 no logo given n/a
L0040
ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
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ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
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2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
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AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN
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