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Current Previous Close Target Exp Return Support Resistance CGR 2011
BUY HOLD 15.40 19.00 +23.4% 15-14.80 16.50-17 aAissbAh
¥ » »
BT (m) 2010 2011 2012E  2013E fnls 1Q12 A% Q-Q USusraihuansdnaiun1sina?
Normalized earnings 3,488 2,835 3,546 4,057
Net profit 3,488 2,835 3,546 4,057 aamlsUnd 1Q12 i Q-Q udfsanas Y-Y ludiwass Presales 1012
EPS (Bt) 1.58 1.28 1.59 1.82 w%mﬁumn a-a lpgzanz1sa1na.a.-a.0. ﬂuifumummn A1AN
EPS (Bt) - Normalized 158 128 159  1.82 ganugazsanaUNIaawln 2H12 1 lalUSuaansaiinlsUnatl 201213
% growth Y-Y -4.04 -18.83  24.24  14.38 A% 10.6%-10.3% @wa1eu  nnsdsuaianmsaialalaninuuag
Dividend (Bt) 050 040 048  0.55 aonladn uazdiuanelssnsuas ansnEasnay  anihwanel
BV/share (Bt) 6.92 7.69 8.86  10.20 2012 ﬂsnﬁmﬂ% 19 YN mnmam 15 v Tawil5u PE awifln 12 wn
EV/EBITDA (x) 9.4 12.0 10.8 9.8 (i“muﬁamﬂnaummnqmmmu) ndx 10 wih azauuwlinnsde
PER (x) 9.7 12.0 9.7 8.4 msmLsuﬂ%m‘nﬂ'lm'mwym‘irum'ma'mn wazazinTaudnlugae
PER (x) - Normalized 9.7 12.0 9.7 8.4 2H12 YSudunssindn “ezia” ANLANED
PBV (x) 2.2 2.0 17 15 uwalikarinlsUnd 1Q12 aziin Q-Q udan Y-Y
Dividend yield (%) 32 26 > 36 mamlsUnd 1Q12 azagtszants 580 a%un (+63.6% Q-Q,-20.7% Y-Y) lae
YE No. of shares (million) 2,207 2,209 2,225 2,225
o mw"loﬁ’laumuua Aanlatszanm 4.7 Fuduun (+1.2% Q-Q,-13.1% Y-Y)

No. of shares - full dilution 2229 221 2,205 2,205 Fatlszanms 78% Lﬂmwﬂ"lﬁTaumﬂmuLLmsmea ¢80 22% wnnaaula uaz
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (25/04/2012) 15.40
SET Index 1,201.36
Foreign limit/actual (%) 40.00/9.40
Paid up shares (million) 2,209.41
Free float (%) 25.90
Market cap (Bt m) 34,024.87
Avg. daily T/0 (Bt m) (2012 YTD) 104.79
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2009 2010 2011  2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 18,966 23,307 23,263 26,245 29,405 Net profit 3,622 3,488 2,835 3,546 4,057
Cost of sales 11,749 14,561 14,724 16,902 18,937 Depreciation etc. 216 246 317 331 348
Gross profit 7,217 8,746 8,538 9,343 10,468 Change in working capital -1,063  -14,865 -8,790 -5,120 -3,096
SG&A costs 2,438 4,243 4,654 4,784 5,416 Other adjustments 176 100 160 9 8
Operating profit 4,779 4,503 3,884 4,559 5,052 Cash flow from operations 2,950 -11,030 -5,478 -1,233 1,316
Other income 67 100 159 157 162 Capital expenditure -139 -1,084 -640 -130 -148
EBIT 4,846 4,603 4,044 4,717 5,214 Others -38 -51 -71 0 0
EBITDA 5,062 4,850 4,361 5,047 5,562 Cash flow from investing -177 -1,135 -712 -130 -148
Interest charge 47 67 137 170 175 Free cash flow 2,773 -12,166 -6,189 -1,363 1,169
Tax on income 1,177 1,048 1,071 1,000 983 Net borrowings -1,484 11,001 7,225 -2,759 1,371
Earnings after tax 5,976 5,584 4,978 5,547 6,022 Equity capital raised 15 0 3 -0 0
Minority interests -0 0 -0 0 0 Dividends paid -725 -1,214 -1,104 -906 -1,064
Normalized earnings 3,622 3,488 2,835 3,546 4,057 Others -1,259 2,972 -536 4,191 -1,475
Extraordinary items 0 0 0 0 0 Cash flow from financing -3,453 12,759 5,587 526 -1,169
Net profit 3,622 3,488 2,835 3,546 4,057 Net change in cash -680 593 -602 -837 0
(Bt m) 2009 2010 2011  2012E 2013E 2009 2010 2011 2012E 2013E
Cash 3,151 1,630 2,031 450 450 Growth (%)
Accounts receivable 60 0 0 0 0 Revenue 46.2 22.9 -0.2 12.8 12.0
Inventory 13,202 27,923 36,160 41,519 44,796 EBITDA 55.7 -4.2 -10.1 15.8 10.2
Other current assets 691 1,805 726 814 970 Net profit 52.6 -3.7 -18.7 25.1 14.4
Total current assets 17,104 31,358 38,916 42,783 46,216 Normalized earnings 52.6 -3.7 -18.7 25.1 14.4
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & Gross profit margin 38.1 37.5 36.7 35.6 35.6
equipment 1,299 2,159 2,469 2,339 2,191 EBITDA margin 26.7 20.8 18.7 19.2 18.9
Other assets 468 574 598 577 568 EBIT margin 25.6 19.8 17.4 18.0 17.7
Total assets 18,871 34,091 41,982 45,698 48,975 Normalized profit margin 19.1 15.0 12.2 13.5 13.8
Short-term loans 0 3,501 5,988 5,529 6,900 Net profit margin 19.1 15.0 12.2 13.5 13.8
Accounts payable 799 1,425 1,083 1,389 1,556 Normalized ROA 19.2 10.2 6.8 7.8 8.3
Current maturities 600 500 3,338 2,500 4,000 Normalize ROE 27.8 22.9 16.7 18.0 17.9
Other current liabilities 2,908 4,245 3,417 3,485 3,722 Normalized ROCE 33.3 18.9 14.4 14.4 15.9
Total current liabilities 4,307 9,671 13,827 12,903 16,178 Risk (x)
Long-term debt 1,500 9,100 10,962 13,000 10,000 D/E 0.45 1.23 1.47 1.32 1.16
Other LT liabilities Y| 57 198 89 98 Net D/E Cash 0.75 1.07 1.04 0.90
Total non-current Net debt/EBITDA Cash 2.37 4.19 4.08 3.68
liabilities 1,541 9,157 11,159 13,089 10,098 Per share data (Bt)
Total liabilities 5,848 18,828 24,986 25,992 26,276 Reported EPS 1.65 1.58 1.28 1.59 1.82
Registered capital 2,225 2,229 2,251 2,225 2,225 Normalized EPS 1.65 1.58 1.28 1.59 1.82
Paid-up capital 2,207 2,207 2,209 2,209 2,209 EBITDA 2.30 2.20 1.97 2.27 2.50
Share premium 1,362 1,362 1,396 1,396 1,396 FCF 1.26 -5.51 -2.80 -0.61 0.53
Legal reserve 226 226 226 226 226 Book value 5.92 6.92 7.69 8.86 10.20
Retained earnings 9,228 11,503 13,234 15,875 18,867 Dividend 0.55 0.50 0.40 0.48 0.55
Others 1 -33 -69 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interests 0 0 1 1 1 Valuations (x)
Shareholders' equity 13,023 15,263 16,996 19,706 22,699 P/E 9.3 9.7 12.0 9.7 8.4
Normalized P/E 9.3 9.7 12.0 9.7 8.4
P/BV 2.6 2.2 2.0 1.7 1.5
Source: Company data, FSS research EV/EBTDA 6.5 9.4 12.0 10.8 9.8
Dividend yield (%) 3.6 3.2 2.6 3.1 3.6
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BCP ERW KTB PTTAR™  SAT TP 50-59 WA
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