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Current Previous Close 2013 TP  Exp Return Support Resistance CGR 2012
BUY BUY 19.10 32.00  +67.5%  19.30-19 20.30-21.30 ALALALA
Consolidated earnings o a A o
= mlsUn@ia 82.2% Q-Q, +40.6% Y-Y lnalAgsaa
BT (mn) 2011 2012 2013E  2014E
Normalized earnings 2,835 3,898 5,588 5,988 mlsUn@iva 82. 2% Q-Q, +40.6% Y-Y TnatAasana
Net profit 2,835 3,898 5,588 5,988 flsUné 2Q13 azm 1 409 AULIN (+82.2% Q-Q, +40.6% Y-Y) ;Lnal,ﬂuaﬂuw
EPS (Bt) 128 176 249  2.67 ma lapdsnelalon 9.1 Wuduun (+43.3% Q-Q, +33.0%Y-Y) Feuvian 1)
EPS (Bt) - Normalized 128 176 249  2.67 NeldlautNUUUITIU 7.4 WUABLUIN (+23.1%Q-Q, +17.9% Y-Y) uUaz 2)
% growth Y- 18.83  37.27 4130  7.16 nyldleunaula 16 Wudmum (+6252% Q-Q, +177.1%Y-Y) lagmgld
Dividend (Bt) 040 050 070 oso  feulalu 2013 Winduinn Q-Q uaz Y-Y iwnzdiaeuladiwau 3 lasens
BV/share (B0) 169 907 1097  12.94 (YAFTI 5.15 Widmum EaRY 92%) waﬂummmwjﬁuiaﬂu 2Q13
EV/EBITDA () 139 103 75 6.8 mlsuné 1H13 Aedlu 39% vasaannlsUndtl 2013E mmﬂ\ﬂ's
PER () 9 108 77 75 ilané 1H13 dadlu 39% vasmarlsUndl 2013 Dedangly WD
‘ ' ' ’ ' 2H13 mlsndesfin H-H wnzazdnoldnnnslauseulafininniu oo
PER (x) - Normalized 14.9 10.8 7.7 7.2
PBY () s 9 s s LLquum"l‘sﬂnm gagaluzig 3Q13 Wiz sHnaulafaasouazsulonlu
o . ) ) ' ' 3Q13 8n 3 Tasems (uam'nu 4.8 WURULIN 18 91%) uazaam lstnda
Dividend yield (%) 2.1 2.6 3.6 4.2

N aaad Q-Q lu 4Q13 inzazlinaulalmizaaianionlawisslasamaden
YE No. of shares (million) 2,209 2,213 2,245 2,245 (uam 644 8L U8 74%)
No. of shares - full dilution 2,251 2,251 2,251 2,251 2aq Presale 393 7M13 ﬂﬁlﬂ% 70% wparihwanyi 2013

Par (Bt) 1.00 100 100 1.00 Uaa Presale 333 7M13 atfl 2.49 nluduun Aadlu 70% veuihnanud
Source: Company data, FSS estimates 2013 7 3.54 wiusULNLE %duiﬂﬂﬂaaﬁﬂﬁ)~ﬂsnLﬂmmﬁu WA 2H13
azdladn 45 lasams wassan 3 wiuduun wdaduuwsy 36 lasims
waznanla, 9 lasens f’fiamﬂ 2013 i'ml,ﬂ@mmm 78 lasams

Backlog & 2Q13 2 4.2 wu%mumﬂ Fu3srer 3 Yanenun

U3uni] Backlog fu 2013 #i 42 niludmum asfuiidunoldlen 1) ud
2013 11 3.97 WUSUUIN Luasmﬂmw"loﬂau 1H13 '«maasumﬂmim'iw"lﬂ
Towpaafivszanm 115% 2) T 2014 susﬂ 7.8 WUAULIN JoISUAAMIDE
selalontlszanms 21% waz 3) dauwfinaesn 9.9 Ausuunaziviiduneld
lul 2015

Asunzii “do” Maniluangi 2013 7 32 uan B9 PE 13 wih
Li’lildﬂdﬂiwll’mm’lv[iﬂﬂ@]ﬂ 2013-14 uazAILUI “Da” sm’uﬂmmm] 2013
1 32 U 89 PE 13 win lasanauuw lbuinlsun@ 2H13 Adaiites

2Q13 Earnings Results Comment
(Bt mn) 2Q13 1Q13 %Q-Q 2Q12 %Y-Y

Revenues 9,058 6,312 43.5% 6,814 32.9% o ,; a o o
" 5yldTuin 43.5% Q-Q waz 32.9% Y-Y laudvuldnananuanlan

Cost 5,995 4,148 44.5% 4,485 33.7% o A e o

Gross profit 3,063 2164 41.6% 2,329 31.5% mmmﬁﬂmmzﬂaﬂ@agﬂ 9.1 WHAIULUIN (+43.3% Q-Q, +33.0%Y-Y)
SGE&A 1302 1,173 10.9% 1,023 27.3% " saninlstudwadsd 33.8% (A1a 34.5%) aaann 34.3% lu 1013
Interest expense 97 85 13.6% 65  49.4% uae 34.2% b 2Q12

Net pro.ﬁt - 1,409 773 82.2% 1,002 40.6% A lF9sn sz USwISIAL 10.9% Q-Q UaY 27.3% Y-Y

Normalized earnings 1,409 773 82.2% 1,002 40.6%

EPS (Bt) 0.63 0.35 | 82.1% 0.45 39.7% ™ ﬂ']vLiIJﬂGILLQWﬂ'IVLia‘Y]ﬁ 2Q13 azm 1,409 RAUUIN (+82. 2% Q-Q,
Normalized EPS (Bt) 0.63 0.35 | 82.1% 0.45  39.7% +40.6% Y-Y) @ninena 5% mﬂm’lﬂjmwwua mmsnaoﬂmm@mn
Gross margin (%) 33.8%  34.3% -0.50%  34.2%  -0.40% Wunan

SG&A as % of sales 14.4% 18.6% | -4.20% 15.0% @ -0.60%

Net margin (%) 15.6% 12.3% 3.30% 14.7% 0.90%

Source: PS
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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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