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Normalized profit 1,068 1,163 1,325 1,498
Net profit 1,068 1,163 1,325 1,498
o o + 0,
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EPS (Bt) 854 093  1.06  1.19 1 T
% growth y-y 08 -891 139 134 aaaannmwu waza1an1lszrzaaailn 4Q11 — 1Q12 mnﬂaaﬂqmma
Dividend (Bt) 025 030 037 042 Tasanainlsasndusnufiounisasus 212 1fluawly mnmmuﬂuwaa
BV/share (Bt) 3218 3.81 442 512 GFN LLawLSNiLﬂ%ﬂ’]vLi Tagaiamlstwinaula 13% as.m 1.5 WA THLIN
EV/EBITDA (x) 240 696  6.09  5.91 Tasfisanimanewiii 13 um (1315uana PE 91nLAa 12 1win 1w 11
PER (x) - Normalized 1.1 9.7 8.5 7.5 1¥i1) 6941 Upside 44% wnein Foasnu
PER (x) 1.1 9.7 8.5 7.5 il 2 sl .
PBV () 03 )4 20 18 azrwm lsgegavasilitln 3Q11 uaza1anlsyin New High
Dividend yield (%) 2.8 3.3 4.1 4.6 ianails 3Q11 asm 391 &1ULN Lﬂmmum"lsaoa@Lﬂuﬂiwmmsm lag
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3Q11 Earnings Preview

(Bt m) 3Q11E 2Q11 %Q-Q 3Q10 %Y-Y IM11E 9M10 %Y-Y
Sales revenue 3,895 3,518 10.7% 3,310 17.7% 10,472 9,150 14.4%
Costs 3,221 2,918 10.4% 2,723 18.3% 8,708 7,604 14.5%
Gross profit 674 600 12.3% 587 14.8% 1,764 1,545 14.2%
SG&A costs 214 195 9.7% 209 2.4% 593 593 0.0%
Interest charge 38 38 0.0% 35 8.6% 111 100 11.0%
Net profit 391 362 8.0% 371 5.4% 1,005 945 6.3%
EPS (Bt/share) 0.31 0.29 6.9% 0.30 3.3% 0.80 0.75 6.7%
Gross margin 17.3% 17.1% 0.2% 17.7% -0.4% 16.8% 16.9% -0.1%
SG&A % of Sales 5.5% 5.5% 0.0% 6.3% -0.8% 5.7% 6.5% -0.8%
Net margin 10.0% 10.3% -0.3% 11.2% -1.2% 9.6% 10.3% -0.7%

Source: FSS Estimates
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Income Statement (Consolidated) Income Statement (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E (Bt m) 2008 2009 2010 2011E 2012E
Revenue 10,996 11,507 12,472 13,743 14,979 Net Profit 1,076 1,068 1,163 1,325 1,498
Cost of sales 9,173 9,734 10,457 11,475 12,658 Depreciation etc. 587 698 764 814 864
Gross profit 1,824 1,774 2,015 2,268 2,322 Change in working capital -763 -709 -693 -188 -252
SG&A costs 768 692 813 825 899 Other adjustments -42 -56 2 16 -120
Operating profit 1,050 1,045 1,162 1,402 1,378 Cash flow from operations 857 1,001 1,236 1,967 1,990
Other income 129 149 220 192 210 Capital expenditure -907 -1,224 -1,085 -1,000 -1,000
EBIT 1,180 1,194 1,382 1,594 1,588 Others -75 -215 -255 -139 -343
EBITDA 1,766 1,892 2,146 2,408 2,452 Cash flow from investing -982 -1,438  -1,340  -1,139 -1,343
Interest charge 132 118 135 104 104 Free cash flow -125 -437 -104 828 647
Tax on income 6 48 61 134 89 Net borrowings 265 781 417 -262 -120
Earnings after tax 1,042 1,028 1,186 1,356 1,395 Equity capital raised 0 0 0 0 0
Minority interests -7.9 -16.4 -21.1 -15.1 -16.5 Dividends paid -100 -314 -341 -464 -524
Normalized earnings 1,076 1,068 1,163 1,325 1,498 Others 8 16 8 -2 1
Extraordinary items 0 0 0 0 0 Cash flow from financing 173 484 84 -728 -644
| Net profit 1,076 1,068 1,163 1,325 1,498 |  Net change in cash 48 46 21 101 4
(Bt m) 2008 2009 2010 2011E 2012E 2008 2009 2010 2011E 2012E
Cash 156 202 182 282 286 Growth (%)
Accounts receivable 642 605 740 791 903 Sales 35.4 4.6 8.4 10.2 9.0
Inventory 2,053 1,953 2,306 2,515 2,705 EBITDA 90.0 7.1 13.4 12.2 1.8
Other current assets 33 51 56 69 82 Net profit 281.3 -0.8 9.0 13.9 13.1
Total current assets 2,884 2,811 3,284 3,657 3,976 Normalized earnings 281.3 -0.8 9.0 13.9 13.1
Investments 156 579 746 846 1,146 Profitability Ratios (%)
Plant, property & equipment 3,782 4,307 4,629 4,815 4,951 Gross profit margin 16.6 15.4 16.2 16.5 15.5
Other assets 676 469 556 595 637 EBITDA margin 16.1 16.4 17.2 17.5 16.4
Total assets 7,499 8,166 9,215 9,912 10,710 EBIT margin 10.7 10.4 11.1 11.6 10.6
Short-term loans 1,650 1,121 453 553 503 Normalized profit margin 9.8 9.3 9.3 9.6 10.0
Accounts payable 399 560 455 472 520 Net profit margin 9.8 9.3 9.3 9.6 10.0
Current maturities 83 142 143 195 190 Normalized ROA 14.3 13.1 12.6 13.4 14.0
Other current liabilities 1,348 300 205 220 240 Normalize ROE 28.7 23.7 21.8 21.4 20.9
Total current liabilities 3,481 2,123 1,256 1,439 1,453 Normalized ROCE 29.4 19.8 17.4 18.8 17.2
Long-term debt 221 1,475 2,413 2,218 2,028 Risk (x)
Other non-current liab. 16 16 165 14 13 D/E 1.0 0.8 0.7 0.6 0.5
Total non-current liab. 237 1,491 2,578 2,232 2,041 Net D/E 0.9 0.8 0.7 0.5 0.4
Total liabilities 3,718 3,614 3,833 3,671 3,494 |  Netdebt/EBITDA 2.0 1.8 1.7 1.4 1.3
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1254 1,254 EPS - Reported 860 854 093 106 119
Share premium 525 525 525 525 525 EPS - Normalized 8.60 854 093  1.06  1.19
Legal reserve 107 136 140 140 140 EBITDA 1412 1512 1.7 192 1.9
Retained earnings 1,86 2,591 3,412 4271 5245 FCF .00 -3.50  -0.08  0.66  0.52
Minority Interests 29 4% 51 52 53 Book value 26.80 3218  3.81 442  5.12
Shareholders' equity 3,781 4,552 5382 6,241 7,216 | Dividend 025 025 030 037 042
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research PIE 1.0 1.1 9.7 8.5 7.5
P/E - Normalized 1.0 1.1 9.7 8.5 7.5
P/BV 0.3 0.3 2.4 2.0 1.8
EV/EBTDA 2.7 2.4 7.0 6.1 5.9

Dividend yield (%) 2.8 2.8 3.3 4.1 4.6
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