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ienamls 2Q10 duladesn 6% Q-Q ag’ﬁ 305 AL. mﬂmmvl,ﬁﬁﬂ'amaéﬁag}i’[mzﬁuga lasvin
9059Alwidan w.a. i 47 vawunn. wisneald 2010 YTD a%iﬁ 43 vninn. Inalfeslasunarian
‘Lummzﬁlﬁunuﬁmqaumqﬁ's Q-Q Twiadsfianudaimivilnanndwdsznaagluzdugs lasawe
tﬁ'ﬂu IaanUnmmngesiniuingn 7% - 8% Q-Q uanmnf':umiﬁuﬁqsﬁammsﬁm’j‘ﬁam
galans lagawizdafin atn9a1M1ITe ﬁ"lﬁi”umﬁmﬁ?ﬁnnmitaﬂmaagiﬁarjﬂuﬂs:mﬂ

2Q10 Earnings Preview

(Bt m) 2Q10E 1Q10 %Q-Q 2Q09 %Y-Y
Sales revenue 3,099 2,843 9.0% 2,902 6.8%
Costs 2,578 2,372 8.7% 2,546 1.3%
Gross profit 521 471 10.6% 355 46.8%
SG&A costs 201 181 11.0% 166 21.1%
Interest charge 33 31 6.5% 28 17.9%
Net profit 305 287 6.3% 191 60.0%
EPS (Bt/share) 0.24 0.23 4.3% 0.15 60.0%
Gross margin 16.8% 16.6% 0.2% 12.2% 4.6%
SG&A as % of Sales 6.5% 6.4% 0.1% 5.7% 0.8%
Net margin 9.8% 10.1% -0.3% 6.6% 3.2%

Source: FSS Estimates
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WHawn393 17% waz 10% Waifleuiu 1H10 awden ndszanoslsd 2010 137 1,240 au. Gula
16% Y-Y Daiduilnasues GFPT
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a 1 v
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i mnaihnunelasds PE wazfivulfissny PE wed CPF ua TUF LWS’lzuﬂﬂﬁl’mﬁﬁqSﬁﬁlﬁ
Indideruuds Salwawnmailsfimaadulastraudounss Tan GFPT CPF uas TUF §8amms
dulavastlnaded 2010 — 2012 Winiu 12.8%, 11.5% uaz 8.3% awsey aghslsiona GFPT fe
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Income Statement (Consolidated)

(Bt m) 2008 2009 2010E 2011E 2012E
Revenue 10,996 11,507 12,885 14,299 15,235
Cost of sales 9,173 9,734 10,785 11,982 12,752
Gross profit 1,824 1,774 2,100 2,316 2,483
SG&A costs 768 692 838 901 960
Operating profit 1,050 1,045 1,224 1,377 1,482
Other income 129 149 145 157 160
EBIT 1,180 1,194 1,369 1,534 1,642
EBITDA 1,766 1,892 2,107 2,322 2,480
Interest charge 132 118 122 109 95
Tax on income 6 48 54 61 67
Earnings after tax 1,042 1,028 1,193 1,364 1,480
Minority interests -7.9 -16.4 -17.4  -18.6  -19.8
Normalized earnings 1,076 1,068 1,240 1,411 1,529
Extraordinary items 0 0 0 0 0
\Net profit 1,076 1,068 1,240 1,411 1,5z9|

Balance Sheet (Consolidated)

(Bt m) 2008 2009 2010E 2011E 2012E
Cash 156 202 345 369 458
Accounts receivable 642 605 741 823 877
Inventory 2,053 1,953 2,068 2,298 2,446
Other current assets 33 51 64 71 76
Total current assets 2,884 2,811 3,219 3,561 3,856
Investments 156 579 579 679 879
Plant, property & equipment 3 782 4,307 4,369 4,581 4,743
Other assets 676 469 724 787 913
Total assets 7,499 8,166 8,892 9,608 10,391 |
Short-term loans 1,650 1,121 1,100 950 800
Accounts payable 399 560 561 574 594
Current maturities 83 142 185 195 205
Other current liabilities 1,348 300 309 343 366
Total current liabilities 3,481 2,123 2,156 2,063 1,965
Long-term debt 221 1,475 1,290 1,095 890
Other non-current liab. 16 16 13 14 14
Total non-current liab. 237 1,491 1,303 1,109 904
Total liabilities 3,718 3,614 3,459 3,172 2,868
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 107 136 136 136 136
Retained earnings 1,866 2,591 3,472 4,474 5,559
Minority Interests 29 46 47 47 48
Shareholders’ equity 3,781 4,552 5,433 6,436 7,522

Source: Company data, FSS Research

Cash Flow Statement (Consolidated)

(Bt m)

Profit before tax
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
8
173
48

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

0

-314
16
484
46

2010E
1,240
738
-212
-64
1,702
-800
-256
-1,056
647
-145

0

-360

1

-504
143

2011E
1,411
788
-261
-66
1,873
-1,000
-163
-1,163
710
-278

0

-409

1

-686
23

2012E
1,529
838
-154
-69
2,144
-1,000
-326
-1,326
819
-287

0

-443

1

-730
89

Important Ratios (Consolidated)

2009 2010E 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

9.9
9.9
2.8
8.1

2.9

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

10.0
10.0
2.4
7.4

2.9

12.0
11.4
16.2
16.2

16.3
16.4
10.6

9.6

9.6
13.9
23.0
20.3

0.6
0.6
1.5

0.99
0.99
1.68
0.52
4.30
0.29

1.0

8.6
8.6
2.0
6.5

3.4

11.0
10.2
13.8
13.8

16.2
16.2
10.7

9.9

9.9
14.7
221
20.3

0.5
0.4
1.2

1.13
1.13
1.85
0.57
5.10
0.33

1.0

7.6
7.6
1.7
5.8

3.8

6.6
6.8
8.3
8.3

16.3
16.3
10.8
10.0
10.0
14.7
20.5
19.5

0.4
0.3
1.0

1.22
1.22
1.98
0.65
5.96
0.35

1.0

7.0
7.0
1.4
5.3

4.2
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