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PS

Current Previous Close 2013 TP  Exp Return Support Resistance CGR 2012
BUY BUY 28.00 38.00 +35.7% 27-25 29.50-31 AAAAA
flsUnfan 38.7% Q-Q waLAN 22.1% Y-Y G1n31a1a 13%

BT (mn) 2011 2012 2013E  2014E

:ozmahsz carnings ;22: 2’2:: :’::z :’Ziz mlsunfian 38.7% Q-Q WALAN 22.1% Y-Y dndnana 13% '

Ess f;’)' ;'28 ;'76 ’2'51 ’2'68 flsUnd 1Q13 asm 773 AULN (-38.7% Q-Q, +22.1% Y-Y) dnirana 13%
EPS (B0) - Normalized 28 176 251 248 lasfinelalouuas amﬂm"lwu@u@mwm@ LL(ﬂﬁJﬂ’ﬂ‘Hﬁ]’lEI“].I’]?JLLRJU‘SWTE&GT’]’J’]
% growth Y-Y e 9 mes o7 MANIN m’lwm"liﬂﬂ@muasmwmmﬂvh Toodnelalond 6.3 wuduun
vidend (8 oio 050 o070 oso (:24.5% Q-Q, +35.6% Y-Y) aninea 4% lag 93% vasnelalawunannin

ividend (Bt) : : : : WEMATNILENE  warBn 7%  w1aneeula LLE\I“’&IE]GIS’IT]’]VLTU%@]%LQQEJYI
BV/share (Bt) 7.69 9.7 11.03  12.98 34.3% (M@ 33%) slummmmslmmmmmmsmmmaw 1.2 WHEULIN
EV/EBITDA (x) 184 137 101 9.3 (+25.4% Q-Q, +40.3% Y-Y) gani1NA1Q 40% viodaduFad i 18.6% 289
PER (x) 218 159 111 10.4 Te'ldvu waumnmaamnuﬂﬂmwmmm@Lmvmmmmﬂmhmﬂﬂ@
PER (x) - Normalized 218 159 111 10.4 Tasamslnalu 1Q13 mﬂm’m 19 Tassms wad 2.2 wliudwum Favnlwle
PBV (x) 3.6 3.1 2.5 22 Presales 1% 1Q13 7 123 wumumw (+41.5% Q-Q, +117.5% Y-Y) uazean
Dividend yield (%) 1.4 1.8 2.5 2.9 Presale 3794 4M13 ag‘n 1.47 RAUFWLN Aardn 41% vasirinauSEnua?
YENo. of shares (million) 2,209 2,213 2,224 2,230 flsUnd 113 Gantln 14% vasaranisaini lsUn@dl 2013

No. of shares - full dilution 2,251 2,251 2,251 2,251
Par (Bt) 1.00 1.00 1.00 1.00

ilsnd 1013 Aalu 14% vasmamaiinlsun@d 2013€ 1 5,588 UM
(+43.3% Y-Y) Li']ﬂ’l@]’ﬂﬂ']vliﬂﬂﬂﬁlwﬂaUﬂ%ﬁﬂu’ﬁ?d 2Q13-3Q13E  IWTzazd
Source: Company data, FS5 estimates Backlog a’mﬂaﬂwaﬁaLaiamauiamw 6 lasmT yadTIn 8.8 WA
v loulugas 2013 daiftesiv 3Q13 uazmamlsezaans - lu 4Q13
wnziniananlalautiasa

Backlog An 113 mm 4.1 wuumumn Su3srez 3 Panenun

Uil Backlog 1013 i 4.1 wiudwum asfudiduneldlon 1) 1l
2013 91 2.6 WABGIULN Luasamwvl,@ﬂau _1a13 saasummmsmmﬂé’lau
Pau I szH 8 95% 2) 1 2014 smw 7.3 Wuduun sasduaamaningle
Toudszanm 20% uaz 3) sawiwaesn 7.7 wusuumaziufiduneldlul
2015 . .

ALK “Ga” s1anilvrangdl 2013E N1 38 U 89 PE 15 10

asunziby G’ nenwdhmangd 2013 # 38 1 laodimemaniaslinlangl
2013E 9 5,588 fULIN WANUU 43.3% Y-Y luvoush EPS S9uHa289N5
udasfuninem wdule 42.6% Y-y

1Q13 Earnings Results Comment

(Bt mn) 1Q13  4Q12  %Q-Q 1Q12  %Y-Y

Revenues 6312 8,3%  -24.5% 4653 35.6h - évwan 24.2% Q-Q sty 35.6% Y- lasfineldnanansan
Cost 4,148 5,658 -26.7% 3,003  38.1% M o o

Gross profit 2164 | 2,698 | 19.0% | 1.652 | 31.0% lauthuuwdrnuuazaaulaatfi 6.3 WuauLIn (-24.5% Q-Q, +35.6%
SGEA 1173 936 25.4% 837 40.3% ')

Interest expense 85 100 -14.8% 61 39.9%  ® saminlstudwaiof 34.3% (@ 33%) d1uan 32.3% lu 4Q12 ud
Net profit 773 1,262 -38.7% 633 22.1%  1fasnin 35.5% b 1Q12

Normalized earnings 773 | 1,262 | -38.7% 633 2.T% flEpussusHIsL 25.4% Q-Q Uz 40.3% Y-Y (90371914
EPS (Bt) 0.35 057 -39.0% 029 21.5% 40%) U
Normalized EPS (Bt) 0.35  0.57 -39.0% 029 21.5% .

Gross margin (%) 34.3%  32.3% 2.0% 35.5% -1.2% = ﬁw"LsﬂpaLLa:ﬁw"Lﬁgﬂ% 1Q13 agjﬁ 773 RUUIN (-38.7% Q-Q, + 22.1%
SGE&A as % of sales 18.6%  11.2%  7.4%  18.0%  0.6%  Y-Y) dnima 13% nnelfinsnsuszyinsfiginieeanniiu
Net margin (%) 12.3%  15.1%  -2.8% 13.6%  -1.3%  %an

Source: PS

Analyst : Worarat Powpaka
Register No.: 017992

Tel.: +662 646 9856

email: worarat.p@fnsyrus.com
www.fnsyrus.com



usHnuanuning diiumda aa3a 31da (Uunau)

dtinvulvied

999/9 amsh aanAaALA wan
iiuntadiad 4u 17, 18, 25
.05 1 wavlvuiu
adnuiu AgmMwWNuIuAT

&1 Auss 3

130-132 a1A158uss vMias 3
4fu 19 a.3ng wareaudl
LaUNuIY 2.AF9NNUWIUAT
ATILNWUKIUAT

#a dda'lua minas
2034/52 anasdda‘tlne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wureunenedl
LATILYIN ATILVWUMIUAT

s idunailungn 3

7/3 anmstdunianaia flungn
vas 1 du 16 viag 1605-6
0.u5u5UAUTd

wavaTaUaNduNs Lueuvnaniiag
ATILNWUUIUAT

a1 unvnsedl

3105 anansiduansa du 3
viagiail A3R02 a.a1aW5
wa9ARaIdY Lanongil
ATINWUIUAT

121 andens

233-233/2 fu 1 wy 12 a.quilseys
a.ulidiag a.ufiavasiden
.AUTINN

&1 dauwAu 3

4/6 4 2

a1a15 sunAsladig(ne)ida(uvnzu)
a.na1vfiae a. Tudiag
a.favuauuAu . 2aundy

a1 vnaluaj 1

200/221, 200/223

a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.89281

bl ni%fl

223/20 a.umaa a1
a.fiag a.nsvdl

N IzuuInnIwel

Eloka EHELERHY wnihdredessindnnineg 0-2646-9966 jitra.a@fnsyrus.com
WI§Y ausndina daans/ v/ aude/ wdn 0-2646-9964  pornsook.a@fnsyrus.com
NTINAA 2w lae WA/ Wiesiadl/ G 0-2646-9817  songklod.w@fnsyrus.com
Fium Wiy leyna &aunsidu 0-2646-9680  sunanta.v@fnsyrus.com
95ml nAY adomsunswe 0-2646-9856  worarat.p@fnsyrus.com
fHans Mg a3 / 2/ @1ddn/ Sany 0-2646-9972  sureeporn.t@fnsyrus.com
gua To&I JanAass1 / sudvnasladading 0-2646-9712  amnart.n@fnsyrus.com
Fsriand A5 TaAn T39WeN1Na / Tsousu 0-2646-9821  veeravat.v@fnsyrus.com
|uae LauUANINa walla 0-2646-9967  somchai.a@fnsyrus.com
algWa AaA3a Derivatives 0-2646-9820  natapon.k@fnsyrus.com

g1 dasindee

25 avAsdainaed 4u 9,14,15
2ATARN 0.LNAUAG WU
adnuiu AgeMwWaIuAs

121 fUuIn 21

50 avAsadudy unsudl iwas
4fu 15 a.gquuin 21 (alan)
wavAaadeauiia laiaiun
NTINWUWIUAT

g2 aduin vinas 1
1768 anans'lnadufin nas

4u 2 a.wasddalval uaeinengdl
LUATWILUINY NFILNWUWIUAT

a1 iduniasaunbiuds
68/127 w3 8 n.5aunGiudAs
f.U71905¢ 2 a.tlasuuny’
uunyi

a1 F9da

1/832 wualadu 60
£.AAR a.819N
Unuail

aan e luied 1

308

wijtinudealntinaus
a.49Aa1u a.dreAau
a.favdaelna 2. 8e9ln

&1 anssil

104/6 fu 2

a1a5 sunasladig(ne)ida(uvnzu)
2.205a%4 6. unauds
a.fiavaassil 2.aa5501l

#a1 walua 2
106 a.Usvangiladd a.valng
a.mnalva 3.892a81

a1 deanil
300/69-70 %y 4 o1.3801a
a.fiav a.deend

AtignuaasaInuzinANsaInuY

BUY “gda”  flasainsianilaativ dini y
HOLD “ga” flasansanilaaiiu gy
SELL “ane” flasainsanilaatiu geadn y
TRADING BUY “daferilssrasdu”  ilasanntilsud
OVERWEIGHT

NEUTRAL “Renuvindunain”

UNDERWEIGHT

a1 dusuUNS

496/502 a1A15au3UNS MMIad
4fu 20 a..waAuda wvauAi
adnuiu AgomMWavIuAs

aan aldn

159 avmsiaGuiias du 17
2§01 21 .88
wvAaadeeuiia laiaiun
NTINWUWIUAT

g2 naduiin ninas 2
1768 anans'lnadufin nas
4 4, 31 a.wanFdalva
wa9L9ngdl Luavitaug
NTINWUWIUAT

A1 WS

555 a1A155&1 MInas 2
gile 1106 4u 11 a.wvalodu
WAIAAINT LAAARNINT
NTINWUWIUAT

a1 uasilgu
28/16-17 a.Buiih a.8uuIuns
a.fiag 2. uaslgy

gandaslue 2
310
wijtinudealninaus
a.49Aau a.deAau
a.fiav A dae v

& i daesna
353/15 %y 4 a.5unn
a.flavduesy . deee

#an wialvaj 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

a .

finmnnsasaviuluszazdy wiihnailagiiuazgenityadiau

#21 duss 1

130-132 a1A158us5 nIas 1
4u 2 238 umequid
waldnuiu AgemwWavIuas

Ao dau

191 avms&an Aauwang
gyile 2, 3-1 4u 21 a.8au
wavian Laaunein
NTINWUWIUAT

a2 wungathund 1
7/129-221 anmstdunia ninas
fhundn duil 14 viae 1404
a.usus2AAUT w9 aguRIBUNS
e 19nantiag ATILNWNVNIUAT

a2 dszandu

105/1 ananstl du 4
AVANAFIATIEY LUWAIRET
LAAGINT ATINWUMIUAT

A2 Aay3
44 o3850 a.unvlanasan
a.fiavay3 . aau3

#21 aunAu 1
311/16 4fu 2 a.nanudiag
a.luifiav a.flasuauudy
UDULAY

U1 WA
119 nyj 10 a.usiane
2.y .89y

#A21 ALAR

22/18 gusdnisdnnfiawaiai
a.uanainaqay
a.aanlug a.fiasgiia
.qLA0

armuiladafiugiu Tnaaavionanauuny 10%

armuiladadusu Tnaaavionanavunu 0% - 10%
armuiladafiugiu
ufi
“aanwnanieain”  asanaavionanauunuil geadt aan
Wasnananlsnanauunuil windu aana
“asnutiaanieain”  asanamanionanauunui d1ndi aana
YNNG : HARAUUNUTIAIANTIa1NYFHuULava AN AL LBV I TN Yiaanav Tual

o : '

&

SUY

a1 Auss 2

130-132 a1A158uss vias 3
4u 24 a.3ng warvaudl
adnuiu AgemMwavIuas

f21 Wasunniud

1 anaswasyuvni u 23 Tam 63
.5 AN wavhuLag
LAARULAY

NTINWUWIUAT

aan idunsailungn 2

7/3 avesdiunia vnas tuindn
4fu 14 viag 1408 a.ususuautl
w9aTUaNIUNS Luaungnaniias
NTILNWUWIUAT

21 uvun

1093 avmsduniadiiniinas 1
aaufla du 19 iasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
WAL LUAAUIIUT
ATILNWUUIUAT

M dynsanas
1045/16-17 a.3ufius1ugn
fA.0M%e 2.2 uNIEIAT
. UNTEAT

U1 AAUKAY 2
26/9 1fu 2 wyj 7 a.e33unslna
a.luifiag a.1flag . uauwny

#1213 ugsdl

173/83-84 wyj 1 a.¥aTnd-10lna
auzude a.fiasgnegsd
NGl

#A21 0F9
59/28 a.viauan a.uLviay
2.1{a9n39 2.639

fa¥efiugu



FINANSIA S

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2012
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100-90 L B flae

ADVANC BCP DRT IRPC NOBLE QH SC SYMC TOP 80-89 P L L5 fiun

AOT BECL EASTW KBANK PHOL RATCH SCB THAI TSTE 70-79 ]

ASIMAR BKI EGCO KK PS ROBINS ScC TIP TTA 60-69 B A A Awald

BAFS BMCL ERW KTB PSL RS SE-ED TIPCO 50-59 A .

BANPU BTS GRAMMY  LPN PTT SAMART SIM TISCO <50 —— n/a

BAY CPN HEMRAJ MCOT PTTEP SAMTEL SIS TKT no logo given

BBL CSL ICC NKI PTTGC SAT SNC TMB

FaWaWa¥at

25 BROOK DTAC HMPRO MACO OFM S&J SSsC THRE TSC

ACAP BWG DTC HTC MAKRO 0GC S&P STANLY TIC TSTH

AF CENTEL ECL IFEC MBK OSIHI SABINA STEC TICON TTW

AT CFRESH EE INTUCH MBKET PAP SAMCO Suc TIW TUF

AKR CGS EIC ITD MFC PDI SCcc SUSCO TK TVO

AMATA CHOW ESSO IVL MFEC PE SCG SvI TLUXE UAC

AP CIMBT FE JAS MINT PG SCSMG SYNTEC TMT UMI

ASK CK FORTH KCE MODERN ~ PHATRA**  SFP TASCO TNITY upP

ASP CM GBX KGlI MTI PJW SITHAI TCAP TNL upPOIC

AYUD CPALL GC KSL NBC PM SMT TCP TOG uv

BEC CPF GFPT L&E NCH PR SPALI TFD TPC VIBHA

BFIT csc GL LANNA NINE PRANDA SPCG TFI TRC VNT

BH DCC GLOW LH NMG PRG SPI THANA TRT WACOAL

BIGC DELTA GUNKUL  LRH NSI PT SPPT THCOM TRU YUASA

BJC DEMCO HANA LST occC PYLON SSF THIP TRUE ZMICO

***PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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AEONTS BGT CcMO GENCO JTS LHBANK NC PTL SGP SWC TPAC uTt

AFC BLA CNS GFM JUBILE LHK NNCL Q-CON SIAM SYNEX TPCORP VARO

AGE BNC CNT GLOBAL JUTHA LIVE NTV QLT SIMAT TBSP TPIPL WAVE

AH BOL CPL GOLD KASET LOXLEY 0OSK QTC SINGER TCB TPP WG

AHC BROCK CRANE HFT KBS MAJOR PAE RASA SIRI TEAM TR WIN

Al BSBM CSP HTECH KC MATCH PATO RCL SKR TF TTCL WORK

AJ BTNC CSR HYDRO KDH MATI PB RICH SMIT TGCI TWFP

ALUCON BUI CTW IFS KIAT MBAX PICO ROJNA SMK THANI TYCN

AMANAH  CCET DRACO IHL KKC M-CHAI PL RPC SOLAR TKS UBIS

APCO CEN EASON ILINK KTC MDX POST SAM SPC TMD UEC

APCS CHUO EMC INET KwC MJD PPM SCBLIF SPG T™I ulic

APRINT Cl EPCO IRC KWH MK PREB SCP SSC TNH UMS

ARIP CIG FNS IRCP KYE MOONG PRECHA SEAFCO SST TNPC UOBKH

AS CIMBI*** FOCUS IT LALIN MPIC PRIN SENA STA TOPP UPF

ASIA CITY FSS JMART LEE MSC PSAAP SF SVOA TPA us

***CIMBI was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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