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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2010 2011 2012 2013E 2014E (Bt mn) 2010 2011 2012 2013E 2014E
Revenue 13,840 13,639 17,310 20,348 22,925 Net profit 2,228 1,551 2,329 2,627 3,025
Cost of sales 8,602 8,434 11,273 13,492 15,200 Depreciation etc. 178 196 152 100 50
Gross profit 5,238 5,205 6,036 6,857 7,725 Change in working capital -3,833 -4,455 726 -748 1,249
SG&A costs 2,125 2,695 3,128 3,431 3,811 Other adjustments -107 6 -107 0 0
Operating profit 3,113 2,509 2,908 3,426 3,913 Cash flow from operations -1,534 -2,702 3,101 1,979 4,324
Other income 76 53 55 60 68 Capital expenditure -95 -71 -53 50 50
EBIT 3,181 2,560 2,952 3,486 3,982 Others -787 0 0 0 0
EBITDA 3,359 2,756 3,104 3,586 4,031 Cash flow from investing -882 -71 -53 50 50
Interest charge 103 191 213 200 198 Free cash flow -2,416 -2,772 3,048 2,029 4,374
Tax on income 977 844 548 658 758 Net borrowings 2,034 3,603 -1,893 -4,059 -8,515
Earnings after tax 4,183 3,240 3,425 3,949 4,546 Equity capital raised 9 479 26 -1 0
Minority interests -2 -0 -0 -5 -6 Dividends paid -747 -422 -509 -712 -854
Normalized earnings 2,122 1,541 2,208 2,627 3,025 Others -234 -805 -367 2,608 6,043
Extraordinary items 106 9 121 0 0 Cash flow from financing 1,062 2,855 -2,742 -2,165 -3,325
Net profit 2,228 1,551 2,329 2,627 3,025 Net change in cash -1,353 82 306 -130 1,055
(Bt mn) 2010 2011 2012 2013E 2014E 2010 2011 2012 2013E 2014E
Cash 355 438 744 614 1,668 Growth (%)
Accounts receivable 55 69 108 83 93 Revenue 9.6 -1.5 26.9 17.6 12.7
Inventory 21,347 26,616 26,490 27,518 26,541 EBITDA 14.7 -17.9 12.6 15.5 12.4
Other current assets 1,463 1,477 1,411 1,651 1,860 Net profit 15.6 -30.4 50.2 12.8 15.1
Total current assets 23,221 28,599 28,753 29,865 30,162 Normalized earnings 10.1 -27.3 43.2 19.0 15.1
Investments 127 135 0 141 144 Profitability Ratios (%)
Plant, property & equipment 258 268 262 279 278 Gross profit margin 37.8 38.2 34.9 33.7 33.7
Other assets 508 372 297 180 187 EBITDA margin 24.3 20.2 17.9 17.6 17.6
Total assets 24,114 29,375 29,312 30,466 30,771 EBIT margin 23.0 18.8 17.1 17.1 17.4
Short-term loans 1,634 3,629 1,659 100 100 Normalized profit margin 15.3 11.3 12.8 12.9 13.2
Accounts payable 711 575 777 924 1,041 Net profit margin 16.1 11.4 13.5 12.9 13.2
Current maturities 2,226 2,293 2,550 2,700 2,450 Normalized ROA 8.8 5.2 7.5 8.6 9.8
Other current liabilities 2,938 3,570 3,410 3,604 4,061 Normalize ROE 22.3 14.5 17.6 18.3 18.3
Total current liabilities 7,509 10,066 8,396 7,329 7,652 Normalized ROCE 19.2 13.3 14.1 15.1 17.2
Long-term debt 6,807 8,302 8,073 8,315 6,065 Risk (x)
Other LT liabilities 285 345 323 446 502 D/E 1.53 1.76 1.34 1.12 0.86
Total non-current Net D/E 1.08 1.29 0.92 0.73 0.42
liabilities 7,092 8,647 8,396 8,761 6,566 Net debt/EBITDA 3.07 5.00 3.72 2.93 1.72
Total liabilities 14,600 18,714 16,792 16,089 14,218 Per share data (Bt)
Registered capital 2,383 2,860 2,860 2,860 2,860 Reported EPS 0.95 0.55 0.82 0.92 1.06
Paid-up capital 2,343 2,822 2,848 2,847 2,847 Normalized EPS 0.91 0.55 0.78 0.92 1.06
Share premium 17 33 72 61 61 EBITDA 1.43 0.98 1.09 1.26 1.42
Legal reserve 239 286 286 233 233 FCF -1.03 -0.98 1.07 0.71 1.54
Retained earnings 6,903 7,493 9,313 11,229 13,400 Book value 4.06 3.78 4.40 5.05 5.81
Others 11 27 0 0 0 Dividend 0.38 0.18 0.25 0.30 0.35
Minority Interests 0 0 0 6 12 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 9,514 10,661 12,520 14,376 16,553 Valuations (x)
P/E 6.4 11.1 7.5 6.6 5.7
Normalized P/E 6.7 11.2 7.9 6.6 5.7
Source: Company data, FSS research P/BV 1.5 1.6 1.4 1.2 1.0
EV/EBTDA 7.3 11.2 9.3 7.8 6.0
Dividend yield (%) 6.2 3.0 4.1 4.9 5.7
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2012
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AT CFRESH EE INTUCH MBKET PAP SAMCO Suc TIW TUF

AKR CGS EIC ITD MFC PDI SCcc SUSCO TK TVO

AMATA CHOW ESSO IVL MFEC PE SCG SvI TLUXE UAC

AP CIMBT FE JAS MINT PG SCSMG SYNTEC TMT UMI

ASK CK FORTH KCE MODERN ~ PHATRA**  SFP TASCO TNITY upP

ASP CM GBX KGlI MTI PJW SITHAI TCAP TNL upPOIC

AYUD CPALL GC KSL NBC PM SMT TCP TOG uv

BEC CPF GFPT L&E NCH PR SPALI TFD TPC VIBHA

BFIT csc GL LANNA NINE PRANDA SPCG TFI TRC VNT

BH DCC GLOW LH NMG PRG SPI THANA TRT WACOAL

BIGC DELTA GUNKUL  LRH NSI PT SPPT THCOM TRU YUASA

BJC DEMCO HANA LST occC PYLON SSF THIP TRUE ZMICO

***PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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AS CIMBI*** FOCUS IT LALIN MPIC PRIN SENA STA TOPP UPF

ASIA CITY FSS JMART LEE MSC PSAAP SF SVOA TPA us

***CIMBI was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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