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EARNINGS PREVIEW

Close
11.30

Previous
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Consolidated earnings
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BUY

(Bt m) 2009 2010 2011E  2012E
Normalized eamings 1,068 1,163 1,325 1,562
Net profit 1,068 1,163 1,325 1,562
Normalized EPS (Bt) 0.85 0.93 1.06 1.25
Reported EPS (Bt) 0.85 0.93 1.06 1.25
% Reported EPS growth 0.8 9.0 13.9 17.9
Dividend (Bt) 0.25 0.30 0.37 0.44
BV/share (Bt) 3.59 4.25 4.94 5.75
EV/EBITDA (x) 9.29 8.31 7.72 6.87
PER (x) — Normalized 133 122 10.7 9.1
PER (x) 133 122 10.7 9.1
PBV (x) 3.1 2.7 23 20
Dividend yield (%) 2.2 2.7 33 3.9
YE No. of shares (million) 1,254 1,254 1,254 1,254
No. of shares — full dilution 1,400 1,400 1,400 1,400

Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Share data

Close (11/07/2011) 11.30
SET Index 1,077.24
Foreign limit/actual (%) 49.00/13.20
Paid up shares (million) 1,253.82
Free float (%) 43.12
Market cap (Bt m) 14,168.18
Avg daily T/0 (Bt m) (2011 YTD) 89.17

hi, lo, avg (Bt) (2011 YTD)

Source: Setsmart
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Target price

Resistance
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Exp Return
+12.4%
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2Q11E Earnings Preview

(Bt m)

Sales revenue
Costs

Gross profit

SGE&A costs
Interest charge
Net profit

EPS (Bt/share)
Gross margin
SG&A as % of Sales

Net margin
Source: FSS Estimates

2Q11E

3,621
3,013
608
217
34
388
0.31
16.8%
6.0%
10.7%

1Q11
3,059
2,570
490
184
35
252
0.20
16.0%
6.0%
8.2%

%Q-Q
18.4%
17.2%
24.1%
17.9%
-2.9%
54.0%
55.0%

0.8%

0.0%

2.5%

2Q10
2,996
2,509
487
204
34
287
0.23
16.2%
6.8%
9.6%

%Y-Y

20.9%

-14.1%

24.8%
6.4%
0.0%

35.2%

34.8%
0.6%

-0.8%
1.1%

1H11E

6,680
5,582
1,098
401
69
640
0.51
16.4%
6.0%
9.6%

1H10

5,839
4,881
957
385
65
573
0.46
16.4%
6.7%
9.8%

%Y-Y

14.4%
14.4%
14.7%

4.2%

6.2%
11.7%
10.9%

0.0%
-0.7%
-0.2%
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Income Statement (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E
Revenue 10,996 11,507 12,472 14,436 15,879
Cost of sales 9,173 9,734 10,457 12,198 13,338
Gross profit 1,824 1,774 2,015 2,238 2,541
SG&A costs 768 692 813 881 985
Operating profit 1,050 1,045 1,162 1,321 1,516
Other income 129 149 220 166 175
EBIT 1,180 1,194 1,382 1,487 1,691
EBITDA 1,766 1,892 2,146 2,301 2,555
Interest charge 132 118 135 104 104
Tax on income 6 48 61 59 68
Earnings after tax 1,042 1,028 1,18 1,323 1,519
Minority interests 7.9 -16.4  -21.1 -18.8  -20.6
Normalized earnings 1,076 1,068 1,163 1,325 1,562
Extraordinary items 0 0 0 0 0
|Net profit 1,076 1,068 1,163 1,325 1,562|

Balance Sheet (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E
Cash 156 202 182 110 150
Accounts receivable 642 605 740 831 957
Inventory 2,053 1,953 2,306 2,674 2,850
Other current assets 33 51 56 72 87
Total current assets 2,884 2,811 3,284 3,686 4,045
Investments 156 579 746 846 1,146
Plant, property & equipment 3 782 4,307 4,629 4,815 4,951
Other assets 676 469 556 607 653
Total assets 7,499 8,166 9,215 9,954 10,794
Short-term loans 1,650 1,121 453 553 503
Accounts payable 399 560 455 501 548
Current maturities 83 142 143 195 190
Other current liabilities 1,348 300 205 231 254
Total current liabilities 3,481 2,123 1,256 1,480 1,495
Long-term debt 221 1,475 2,413 2,218 2,028
Other non-current liab. 16 16 165 14 14
Total non-current liab. 237 1,491 2,578 2,232 2,042
Total liabilities 3,718 3,614 3,833 3,712 3,537
Registered capital 1,400 1,400 1,400 1,400 1,400
Paid up capital 1,254 1,254 1,254 1,254 1,254
Share premium 525 525 525 525 525
Legal reserve 107 136 140 140 140
Retained earnings 1,866 2,591 3,412 4,270 5,286
Minority Interests 29 46 51 52 53
Shareholders’ equity 3,781 4,552 5382 6,241 7,257

Source: Company data, FSS Research

Cash Flow Statement (Consolidated)

(Bt m)

Net Profit

Depreciation etc.

Change in working capital
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

2008
1,076
587
-763
-42
857
-907
-75
-982
-125
265

0
-100

173
48

2009
1,068
698
-709
-56
1,001
-1,224
-215
-1,438
-437
781

0

-314
16
484
46

2010
1,163
764
-693

2
1,236
-1,085
-255
-1,340
-104
417

0

-341

8

-21

2011E
1,325
814
-349
-20
1,770
-1,000
-150
-1,150
619
-225

0

-464
o)
-691
-72

2012E
1,562
864
-254
-64
2,109
-1,000
-346
-1,346
763
177

0

-547

1

-722
40

Important Ratios (Consolidated)

2010 2011E 2012E

Growth (%)

Sales

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin

EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2008

35.4
90.0
281.3
281.3

16.6
16.1
10.7

9.8

9.8
14.3
28.7
29.4

1.0
0.9
2.0

0.86
0.86
1.41
-0.10
2.99
0.25
1.0

13.2
13.2

3.8
10.0

2.2

2009

4.6
7.1
-0.8
-0.8

15.4
16.4
10.4

9.3

9.3
13.1
23.7
19.8

0.8
0.8
1.8

0.85
0.85
1.51
-0.35
3.59
0.25
1.0

13.3
13.3
3.1
9.3

2.2

8.4
13.4
9.0
9.0

16.2
17.2
11.1

9.3

9.3
12.6
21.8
17.4

0.7
0.7
1.7

0.93
0.93
1.71
-0.08
4.25
0.30
1.0

12.2
12.2
2.7
8.3

2.7

15.7

7.2
13.9
13.9

15.5
15.9
10.3

9.2

9.2
13.3
21.4
17.5

0.6
0.6
1.6

1.06
1.06
1.83
0.49
4.94
0.37

1.0

10.7
10.7
2.3
7.7

3.3

10.0
11.1
17.9
17.9

16.0
16.1
10.7

9.8

9.8
14.5
21.7
18.2

0.5
0.5
1.3

1.25
1.25
2.04
0.61
5.75
0.44

1.0

9.1
9.1
2.0
6.9

3.9
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2010
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AOT CPF IcC MCOT RATCH  SCSMG  TIP 80-89 e waAn
ASIMAR  CPN IFEC NCH ROBINS  SE-ED TIPCO 70-79 &
BAFS csL IRPC NKI RS SIM TISCO
BANPU DRT KBANK NMG SAMART SIS T™MB 60-69 fiwa 14
BAY EGCO KEST NOBLE ~ SAMTEL  SITHAI  TNITY ,
BCP ERAWAN KK PSL SAT SNC TOG 50-59 WU
BECL FORTH  KSL PTT sC ssi TOP 50 =2 n/a
BKI GBX KTB PTTAR  SCB svi TTA < no logo given

ACAP BH CIMBT EIC IRCP MAKRO PAP PT SCcC SSEC TEAM TPC TYM
AEONTS BIGC cITY ESSO ITD MATCH PB PTL SCG SSF TF TPCORP UMI
AHC BJC CK FE KASET MATI PDI PYLON SEAFCO SSsC TFD TRC UMS
AJ BNC (@) GENCO KCE MBK PG QH SHIN STANLY THAI TRT up
AKR BOL CNS GFPT KDH MFC PHATRA RASA SIcco STEC THRE TRU UPOIC
AP BROCK CPALL GL KGI MFEC PL RCI SIMAT STEEL TIC TRUE uv

AS BROOK Csc GLOW KTC MINT PM RCL SINGER suc TICON TSC VNT
ASK BTNC CSR GOLD KYE MK POST RICH SIRI SUSCo TIW TSTE WACOAL
ASP BWG DCC GRAMMY  LANNA MSC PPM ROJNA SKR SVOA TK TSTH WAVE
AYUD CCET DELTA HANA LH MTI PR RPC SMIT SWC TKT TTI YUASA
BBL CENTEL DM HMPRO LOXLEY NSI PRANDA S&J SMK SYNTEC TLUXE TTW ZMICO
BEC CFRESH DTAC 1AM LST occ PREB S&P SPALI TASCO TMT TUF

BFIT CGS DTC INET MACO 0GC PRIN SALEE SPC TBSP TNL TVO

BGH CHUO EASTW IRC MAJOR OISHI PS SAMCO SPI TCP TOPP TWFP

A BLSND CRANE F&D IT LALIN MPIC PICO SFP SYNEX TMD TYCN VARO
AFC BSBM CSP FANCY JCT LEE NC PRECHA SHANG TAPAC TNDT UBIS VIBHA
AH BSM cTWw FNS JTS LHK NEP PRG SIAM TC TNH UEC VNG
Al BTS CWT FOCUS JUTHA LRH NEW Q-CON SMM TCB TNPC UKEM WG
AIT CHARAN DEMCO FSS KC MBAX NNCL RAIMON SPACK TCC TONHUA  UNIQ WIN
ALUCON Cl DIMET GFM KCAR M-CHAI NTV ROCK SPG TCJ TPA UPF WORK
AMC cmMo DRACO GLAND KH MCS NWR SAM SPPT TFI TPAC us

APRINT CMR EASON GYT KKC MDX OHTL SAUCE SST TGCI TPP usT

ASCON CNT ECL HFT KMC METRO PAF SCNYL STA THANI TR ut

BAT-3K CPI ESTAR HTC KwC MJD PATO SCP STAR THIP TSF UuTtpP

BGT CPL ETG ILINK KWH MLINK PERM SF SVH TKS TWZ UVAN
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