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Key Financials
Year to 31 Dec (Btm) 2009 2010 2011F 2012F 2013F
Net turnover 11,507 12,473 14,378 15,527 16,096
EBITDA 1,743 1,928 2,359 2,335 2,444
Operating profit 1,045 1,162 1,538 1,460 1,513
Net profit (rep./act.) 1,068 1,163 1,374 1,613 1,773
Net profit (adj.) 1,068 1,163 1,374 1,613 1,773
EPS (Bt) 0.9 0.9 11 1.3 1.4
PE (x) 10.6 9.7 8.2 7.0 6.4
P/B (x) 25 2.1 1.8 1.5 1.3
EV/EBITDA (x) 7.9 7.2 5.9 5.9 5.7
Dividend yield (%) 2.8 3.3 4.3 5.0 55
Net margin (%) 9.3 9.3 9.6 10.4 11.0
Net debt/(cash) to equity (%) 58.4 53.0 39.4 26.8 14.3
Interest cover (x) 14.7 14.3 18.1 20.8 27.9
ROE (%) 25.9 23.7 23.6 23.2 21.5
Consensus net profit - - 1,356 1,598 1,749
UOBKH/Consensus (x) - - 1.01 1.01 1.01
Source: GFP., Bloomberg, UOB Kay Hian
Net Profit Forecast
2010 2011F 2012F 2013F
(o] [¢] New (o] [¢] New (o] [¢] New
Net profit
(Btm) 1,163 1,396 1,374 1,717 1,613 1,801 1,773
% chg () (6) ()
yoy % chg 18 17 10
Source: UOB Kay Hian
Results Preview
3Q10 2011 3Q11F yoy qoq
. %chg  %chg
Sales 3,310 3,518 4,002 21 14
Gross Profit 587 600 683 16 14
SG&A (217) (208) (232) 7) 11
EBIT 428 441 518 21 17
Net Profit 371 362 395 6 9
EPS(Bt) 0.30 0.29 0.31 6 9
DPS(Bt) - - -

Source: GFPT
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