25 1 B8 2555

BTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 0.82 0.92 +12.2% 0.80 0.84-0.85 A ALALA
Consolidated earnings . - - . .
BT (m) 2010 2011 2012E  2013E m%’mgﬁﬂﬂmﬁnlﬂﬁ’l BTS L1aai 3.A. ‘n’lqﬂgdqm‘l%&l
Normalized earnings 524 -270 1,024 1,640
Net profit 5,397 285 2,115 1,640

’al’l%’!%ﬁ[ﬂﬂﬁ’liiﬂlﬂﬁ’] BTS 1fiaw &.@. 2012 maﬂaaam‘l‘nu'ﬂ 16,792,724

Normalized EPS (Bt) 0.07 0.00 0.02 0.3 >

Reported EPS (Bt) 071 0.01 0.04 0.3 Wie RN 16.2% Y-Y UAZ 7.1% M-M u,awswmwmﬁ'fmﬂmsamﬂ 2012
% Reported EPS growth 673 -993 6254 224 (t30.21. 2011 - A.@. 2012) i@ulafe 21% Y-Y annfisnesaaGaiiozla
Dividend (Bt) 0.00 0.036 0.03 0.02 19% Y-Y mmmﬁsnaﬁa‘fmwmﬂuﬂ 2012 ﬂﬁﬂiﬁﬂlﬂ%ulﬂﬂ‘[ﬂ‘[ﬂﬂLﬂ%Iﬂ
BV/share (Bt) 343 068  0.69  0.70 AN 40% Y-y donalitniinsdiudszanmnisinlsUn@il 2012
EV/EBITDA (x) 81 213 139  15.0 (3.2, 2011 - §.4. 2012) FuomdnT 3% 15w 1,120 mumﬂ LAZAIA
PER (x) 1.2 1609 222 28.6 ilsgnd 2,115 amun WNZW 642% Y-Y waneniw sednisiiu
PER (x) - normalized 119 -169.7 458  28.6 dszanan1snnlsundtl 2013 (a.e. 2012 - &.a. 2013) 21517 8% Y-Y 91n
PBV (x) 026 1.2 119 117 m%’mﬁ’[ﬂﬂmsﬂuLmafuumm'lmmmu 13w 1,640 a%uN qui‘fu 46%
Dividend yield (%) 0.0 43 3.7 2.4 Y-Y 1133t islSmfiasanimansi 2013 15w 0.92 un wueiii So

YE No. of shares (million) 7,614 55,889 57,188 57,188 . .

No. of share - full dilution 7,614 55,889 57,188 57,188 5’1%’Jumﬂﬂﬂﬁ‘i‘inlﬂﬁ’uﬁau §.@. 2012 ﬁwaﬂaaaﬂ’[mjﬁ 16.79 CRUT R
Par (Bt) 1 064 064  0.64

BTS imammmwﬂ@umsiﬂwm BTS LAau §.a. 2012 mamaaa@lmw
16,792,724 mm qumu 16.2% Y-Y U8z 7.1% M-M uaz wnaadwadade

Share data ’J‘WY] 541,701 L‘VI?.J’J LWN?.I% 16 2% Y-Y uaz 0.2% M-M Luaamnwamnmnmi

Source: Company data, FSS estimates

Close (24/04/2012) 0.82 \esudavnodouys- WUS9 mwuﬂwaacﬂmmswwaummnmm
SET Index 1,199.86 AN i'am%'s _UBZAIIIN LuammJnumimumﬂmlmwuwumma“nu
Foreign limit/actual (%) 30.00/9.19 ﬂiwmmuﬂ Wit mmmﬂmumss’m 0.0, - 5.0, 2012 iz 48 a1n
Paid-up shares (million) 57,188.27 e LW&I“]Ju 22.1% Y-Y ez 10.5% Q-Q

Free float (%) 51.02

R lBANANIIARWT 4Q12 (X.A.-3.0. 2012) IzaBNNIANINAIALAN

Market cap (Bt m) 46,894.39 o °o VM
Ave daily T/0 (Bt m) (2012 YTD) 128.96 dSuilsennmnsnnlstl 2012 - 2013 In
hi, lo, avg (Bt) (2012 YTD) 0.83, 0.68, 0.75 nndwuglosanssalnih BTS lwdouw wa-f.a. 2012 Audaunsaunnnin
Source: Setsmarts Ma mwahmmmﬂ@umiamﬂ 2012 (14.8. 2011 - §.0. 2012) \diulaie 21%
Y-Y u'mﬂ'nmi'u,mm'lmwm adula 19% Y-y mmmmm'minaaaimwmﬂ
mahagiugisinniirg  Tasawznludsunse  wazmeimeldan
1300'0?“"@)( P”“’(Bt)zoo ﬁsnﬁ]aaimwmfﬂ divlaauiihvaned 40% Y-y semalianainmlsse 4Q12
1,200.00 180 ok aon’;mmmﬂ"hl,mm 300-350 Lﬂu 350-400 81UUN Az mmwm"l‘sﬂﬂ@]ﬂ
1&33 | 12’; 2012 (1.8, 2011 - §.a. 2012) 9% aﬁ‘ﬂ 1,024 SN waummﬂmn 3%
900,00 120 @ﬂ'nﬂnauwm"l,iﬂnmm@ﬂu LLE\]‘”ﬂ’I(ﬂﬂ']vl,ia‘Y]ﬁ‘Y] 2,115 §uLn AN 642%
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009
Revenue 4,237
Cost of sales 2,281
Gross profit 1,957
SGE&A costs 812
Operating profit 1,145
Other income 175
EBIT 1,319
EBITDA 2,314
Interest charge 2,266
Tax on income 33
Earnings after tax -979
Minority interest 0
Normalized earnings -979
Extraordinary items 22,811
Net profit 21,832

2010
5,631
3,272
2,359
1,132
1,227
207
1,435
2,574
546
70
819
-295
524
4,872
5,397

2011
5,894
3,362
2,532
1,245
1,288
21
1,499
2,686
1,602
106
-209
-61
-270
555
285

2012E
7,971
4,108
3,862
1,349
2,514
176
2,690
3,979
1,384
186
1,120
-96
1,024
1,090
2,115

2013E
10,673
5,734
4,939
1,830
3,108
196
3,305
4,706
1,375
289
1,640
0
1,640
0
1,640

(Bt m)

Net profit
Depreciation etc.
Change in working cap.
Other adjustments

Cash flow from operations

Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2009

21,832

994
7,566

-30,861

-469
-128
1
-128
-597
660
0
-33
0
627
31

2010
5,397
1,139
-1,266
-3,724
1,546
-3,062
-756
-3,818
-2,272
11,434
383

0
-11,419
398
-1,874

2011
285
1,187
-1,027
915
1,360
-4,105

-20,689
-24,794
-23,434

10,946
12,838
-718

0
22,782
-652

2012E
2,115
1,289
483
-1,472
2,414
-2,845
0
-2,845
-430
1,711
0
-1,295
0

416
-14

2013E
1,640
1,401
2215
-25
2,801
-2,186
0
-2,186
614
906

0
-1,716
0

-810
-195

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009
Cash & bank deposits 4,290
Accounts receivable 207
Inventory 97
Other current assets 3,519
Total current assets 8,113
Investments 417
Plant, property & equipment 799
Other assets 44,368
Total assets 53,697
Short-term loans 1,095
Accounts payable 547
Current maturities 6
Other current liabilities 3,556
Total current liabilities 5,204
Long-term debt 0
Other LT liabilities 18,589
Total LT liabilities 18,589
Total liabilities 23,793
Registered capital 10,058
Paid-up capital 10,058
Share premium 16,639
Legal reserve 0
Retained earnings 4,235
Minority interests 400
Shareholders’ equity 29,904

Source: Company data, FSS research

2010
2,478
527

87
3,754
6,846
883
4,185
49,363
61,278
1,000
493

7
23,831
25,331
149
11,977
12,126
37,457
7,614
7,614
-735
1,100
-5,136
2,498
23,821

2011
1,825
572

87
3,809
6,293
708
5,350
51,475
63,826
500
632
152
2,378
3,662
1,785
20,520
22,305
25,967
35,769
35,769
9
1,304
-2,795
3,099
37,859

2012E
1,811
760
107
4,153
6,831
997
6,562
52,768
67,158
1,000
687
254
2,170
4,111
2,000
21,635
23,635
27,747
36,600
36,600
9
1,304
-1,974
3,000
39,412

2013E
1,616
1,026
149
4,153
6,944
931
7,601
54,026
69,502
1,000
1,015
345
2,468
4,828
2,000
22,587
24,587
29,416
36,600
36,600
9
1,304
-2,050
3,250
40,086

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share Data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuation (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2009

nm
nm
nm
nm

46.2
54.6
31.1
-23.1
515.2
40.7
73.0
2.7

0.8
0.7
0.8

2.17
-0.10
2.50
-0.06
2.97
0.00

0.4
-8.4
0.3
2.5
0.0

2010

32.9
-71.5
-75.3

-183.7

41.9
45.7
25.5
9.3
95.8
8.8
22.7
4.0

1.6
0.6
2.1

0.71
0.11
0.94
-0.30
3.13
0.00
1

1.2
11.9
0.3
8.1
0.0

2011

4.7
-55.5
-94.7

-125.6

43.0
45.6
25.4
-4.6
4.8
0.4
0.8
2.5

0.7
0.6
7.4

0.01
0.00
0.06
-0.42
0.68
0.04
0.64

160.9
nm
1.2

21.3
4.3

2012E

35.2
56.4
642.3
nm

48.5
49.9
33.7
12.9
26.5
3.1
5.4
4.3

0.7
0.6
5.1

0.04
0.02
0.09
-0.01
0.69
0.03
0.64

22.2
45.8
1.2
13.9
3.7

2013E

33.9
-5.4
-22.4
46.4

46.3
441
31.0
15.4
15.4
2.4
4.1
5.1

0.7
0.7
5.6

0.03
0.03
0.08
0.01
0.70
0.02
0.64

28.6
28.6
1.2
15.0
2.4
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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
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
“S|CCO anaaundnnindanmsillundnnswdaanadauluiui 7 ganau 2554

AdA

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
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
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APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
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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