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BT (m) 2009 2010 2011 20128 Wisdlna 4Q11 azdin lslaatanann Ususiardlnanae
Normalized earnings 1,290 2,001 1,743 1,878
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EPS (BY) ' 016 032 025 025 waa1ad1 nlsdnd 4Q11 2z qumm Q-Q uaz Y-Y uazgeaazasil 2011
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% growth Y-Y -13.37  53.38  -26.35  2.50 1407 18 13
= v ldlwifans.a. mumfuumsfa%ﬂnmnnaum amsanieald
Dividend (Bt) 013 021 012 0.2
aaNaslms'\ﬂsuﬂswmmmsmvlsﬂ 2011-12 2% 44 56.8%-20.0% mwmﬂu
BV/share (Bt) 1.40 158 171 1.81 q 3 3]
EV/EBITDA () 58 o5 23 93 wazsraihuanedl 2012 Fwiln 1.77 1 8y PE @7 win nLANd 1.30
PER (1) 8.9 46 6.0 50 U Namnmsﬂsuﬂrmmmsnﬂsﬂ 2012 2% unziin “da” anuwalin
PER (x) - Normalized 67 44 59  sg  muovlavesmlsfiasdiinluil 2012 uazenasradunail 2011 Uszanm
PBV (x) 1.1 0.9 0.9 0.8 0.12 U ALt Yield Nvanlatszanos 8% aall
Dividend yield (%) 8.8 143 8.0 8.2 Presales 4Q11 anay 39.0% Q-Q uaz 58.8% Y-Y HAINWININ
YENo. of shares (m',“'o‘") 5,895 593 7,053 741 28 Presales 4Q11 azm 4,122 §uun lastuuuITuanaInInnd 63.4%
No- of shares - full dilution >89 5963 7,053 741 Q-Q usy 52.9% Y-Y E]EJ‘/] 1,549 S1ULIN VU Apaauonanlas RN 2.0%
Par (Bt) .07 1.07  1.07  1.07 N ° ¢ °

Source: Company data, FSS estimates

Close (10/01/2012) 1.47
SET Index 1,053.04
Foreign limit/actual (%) 39.00/20.49
Paid up shares (million) 7,053.23
Free float (%) 45.60
Market cap (Bt m) 10,368.25

Avg. daily T/0 (Bt m) (2012 YTD) 131.55

hi, lo, avg (Bt) (2012 YTD) 1.47,1.23,1.37
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m)

Revenue

Cost of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2008
15,037
10,414
4,623
2,453
2,170
109
2,279
2,496
92
726
2,370
3
1,489
-575
914

2009
15,824
11,132
4,692
2,474
2,219
126
2,345
2,566
124
951
2,874
2
1,290
-320
970

2010
18,596
12,514

6,081

3,291

2,790

129
2,919
3,162

245

702
3,303

0
2,001
-104
1,898

2011E
19,810
13,198
6,611
4,104
2,507
100
2,607
2,895
195
690
3,110
-1
1,743
-15
1,728

2012E
22,912
15,933
6,979
4,388
2,591
126
2,717
3,044
304
553
2,960
-2
1,878
-27
1,851

(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
914
217

-12,681
514
-11,037
-141
-232
-374
-11,410
1,629
0

-339
10,288
11,578
171

2009
970
221

-10,289

260
-8,838
-185
-160
-345
-9,183
188
-0
-442
10,899
10,645
1,464

2010
1,898
243

-16,670

37

-14,492

-556
132
-424

-14,916

4,462
73
-766
11,039
14,807
-108

2011E
1,728
287

-16,045

-42

-14,072

-400
0
-400

-14,472

628
1,167
-830
14,268
15,233
763

2012E
1,851
328

-20,015

-42

-17,878

-300
0
-300

-18,178

-4
383
-889
15,658
15,148
-3,028

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total non-current
liabilities

Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve

Retained earnings
Others

Minority Interests
Shareholders' equity

Source: Company data, FSS research

2008
2,017
2,220
15,518
1,142
20,897
109
2,065
420
23,492
763
803
4,038
3,060
8,665
4,259
1,614

5,873
14,537
19,238

6,307

199
2,460

8,955

2009
3,483
45
17,503
1,028
22,059
130
3,161
432
25,782
200
832
5,093
6,200
12,325
4,442
765

5,207
17,532
15,991

6,307

0
279
1,672
0

-6
8,251

2010
3,472
50
22,339
1,828
27,690
0
2,510
991
31,190
678
805
4,992
4,272
10,747
9,470
1,526

10,996
21,743
15,991
6,380
13
400
2,682
27

9,448

2011E
4,138
54
24,650
3,348
32,190
0
2,623
958
35,772
594
870
7,224
4,387
13,075
9,897
720

10,617
23,692
11,642
7,547
550
400
3,581
0

1
12,079

2012E
1,110
63
29,834
2,841
33,848
0
2,853
863
37,564
573
1,049
7,318
3,916
12,856
10,580
683

11,263
24,119
11,642
7,930
568
400
4,543
0

3
13,445

Growth (%)
Revenue

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)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2008

11.0
85.8
29.1
105.1

30.7
16.6
15.2
9.9
6.1
6.3
16.6
15.4

1.62
0.79
2.82

0.15
0.25
0.42
-1.94
1.52
0.08
1.1

9.5
5.8
1.0
6.3
5.1

2009

5.2
2.8
6.1
-13.4

29.7
16.2
14.8
8.2
6.1
5.0
15.6
17.4

2.12
0.76
2.44

0.16
0.22
0.44
-1.56
1.40
0.13
1.1

8.9
6.7
1.1
5.8
8.8

2010

17.5
23.2
95.7
55.2

32.7
17.0
15.7
10.8
10.2

6.4
21.2
14.3

2.30
1.24
3.69

0.32
0.34
0.53
-2.50
1.58
0.21
1.1

4.6
4.4
0.9
6.5
14.3

2011E

6.5
-8.4
-8.9

-12.9

33.4
14.6
13.2
8.8
8.7
4.9
14.4
11.5

1.96
1.12
4.69

0.25
0.25
0.41
-2.05
1.7
0.12
1.1

6.0
5.9
0.9
8.3
8.0

2012E

15.7
5.2
7.1
7.7

30.5
13.3
11.9
8.2
8.1
5.0
14.0
11.0

1.79
1.29
5.70

0.25
0.25
0.41
-2.45
1.81
0.12
1.1

5.9
5.8
0.8
9.3
8.2
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2010
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ADVANC  BLS GC L&E PTTCH  SCC TCAP 100-90 ALAA
AMATA  BMCL HEMRAJ  LPN PTTEP  SCIB THCOM ] A ~

AOT CPF IcC MCOT RATCH  SCSMG TP 80-89 A L A waAn
ASIMAR  CPN IFEC NCH ROBINS  SE-ED TIPCO 70-79 A a
BAFS csL IRPC NKI RS SIM TISCO e .
BANPU  DRT KBANK  NMG SAMART SIS TMB 60-69 fwa 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 = n/a
BKI GBX KTB PTTAR  SCB Vi TTA < no logo given
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