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EARNINGS PREVIEW

Current Previous Close Target Exp Return Support Resistance CGR 2010

BUY BUY 15.40 19.00 + 23.4% 14.70 16.50 AAAAA
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Close (08/09/2011) 15.40
SET Index 1,072.21
Foreign limit/actual (%) 40.00/7.59
Paid up shares (million) 1,550.39
Free float (%) 21.21
Market cap (Bt m) 23,875.96
Avg daily T/0 (Bt m) (2011 YTD) 42.78
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3Q11 (May - Jul) Earnings Preview

(Bt m) 3Q11E 2Q11  %Q-Q  3Q10  %Y-Y 9M11E  9M10  %Y-Y
Sales revenue 5,802 4,132  40.4% 3,289  76.4% 12,544 9,762  28.5%
Costs 4,061 2,810 44.5% 2,750  47.7% 8,786 7,438 18.1%
Gross profit 1,741 1,322 31.7% 539  223.0% 3,758 2,324 61.7%
SG&A costs 406 286 42.0% 197 106.1% 902 590  52.9%
Interest charge 120 129  -7.0% 103 16.5% 338 247 36.8%
Net profit 805 551  46.1% -53 NA 1,500 -39 NA
EPS (Bt/share) 052 036 44.4% -0.03 NA 0.97 -0.03 NA
Gross margin 30.0% 32.0% -2.0% 16.4%  13.6%  30.0% 23.8%  6.2%
SG&A % of Sales 7.0%5  6.9%  01%  6.0% 1.0% 7.2%  6.0%  1.2%
Net margin 13.9%  13.3%  0.6%  -1.6% NA  12.0%  -0.4% NA

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E
Revenue 11,056 11,671 12,071 15,642 18,406
Cost of sales 8,395 8,783 9,191 11,199 13,178
Gross profit 2,661 2,888 2,881 4,442 5,227
SGE&A costs 993 795 759 1,126 1,344
Operating profit 1,668 2,093 2,122 3,316 3,884
Other income 299 349 309 344 368
EBIT 1,508 1,583 1,525 2,683 3,107
EBITDA 1,847 1,974 1,917 3,130 3,565
Interest charge 218 246 343 407 464
Tax on income 313 357 118 432 476
Earnings after tax 977 979 1,064 1,843 2,168
Minority interests 116 55 -82 63 92
Normalized earnings 860 926 1,153 1,773 2,068
Extraordinary items 0 -6 -994 -30 0
‘ Net profit 860 920 159 1,743 2,068 |

(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
860
339
234
566
1,998
-2,151
-517
-2,667
-669
1,725
0

-341

-369

1,016
347

2009
920
391

1,387
131
2,829

-4,209

295

-3,914
-1,085

2,236
0
-451
-170
1,615
531

2010
159
393

-402
497
646

-3,293

-17

-3,310
-2,664

1,882
0
-231
852
2,502
-161

2011E
1,743
4438
55

24
2,269

-1,100

-124

-1,224

1,044
234
305

-871
-697

-1,029

15

2012E
2,068
458
-219
8
2,314
-200
-94
-294
2,020
-158
0
-1,034
-197
-1,389
631

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt m) 2008 2009 2010 2011E 2012E
Cash 509 435 211 433 756
Accounts receivable 702 600 549 686 807
Inventory 1,938 1,679 1,596 1,688 1,986
Other current assets 1,332 1,072 1,186 1,251 1,472
Total current assets 4,481 3,786 3,542 4,058 5,021
Investments 527 1,131 1,194 994 1,294
Plant, property & equipment 11,291 15,109 18,010 18,662 18,405
Other assets 686 391 408 532 626
Total assets 16,985 20,418 23,153 24,245 25,346
Short-term loans 2,488 1,374 1,902 3,000 3,200
Accounts payable 373 524 404 491 650
Current maturities 204 296 1,558 858 658
Other current liabilities 912 1,527 1,224 1,486 1,749
Total current liabilities 3,977 3,721 5,088 5,835 6,256
Long-term debt 2,526 5,882 8,118 7,284 6,926
Other non-current liab. 25 15 13 16 18
Total non-current liab. 2,551 5,897 8,131 7,300 6,945
Total liabilities 6,528 9,618 13,219 13,135 13,201 |
Registered capital 1,705 1,550 1,870 1,705 1,705
Paid up capital 1,550 1,550 1,550 1,705 1,705
Share premium 1,555 1,555 1,555 1,705 1,705
Legal reserve 163 163 167 167 167
Retained earnings 5,206 5,426 4,939 5,810 6,844
Minority Interests 1,984 2,107 1,723 1,723 1,723
Shareholders' equity 10,457 10,800 9,934 11,111 12,145

Source: Company data, FSS research

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

24.0
3.9
2.8
2.8

241
16.7
13.6
7.8
7.8
5.1
10.1
11.6

0.8
0.7
3.3

0.55
0.55
1.19
-0.43
5.47
0.28
1.0

27.8
27.8
2.8
16.2
1.8

2009

5.6
6.9
7.0
7.7

24.7
16.9
13.6
7.9
7.9
4.5
10.7
9.5

1.1
1.1
4.7

0.59
0.60
1.27
-0.70
5.61
0.15
1.0

26.0
25.8
2.7
16.8
1.0

2010

3.4
-2.9
-82.7
24.5

23.9
15.9
12.6
9.5
1.3
5.0
14.0
8.4

1.6
1.6
6.8

0.10
0.74
1.24
-1.72
4.82
0.07
1.0

150.4
20.7
3.2
19.2
0.5

2011E

29.6
63.3
998.1
53.8

28.4
20.0
17.2
11.3
1.1

7.3
18.9
14.6

1.4
1.4
4.1

1.02
1.04
1.84
0.61
5.51
0.51

1.0

15.1
14.8
2.8
12.4
3.3

2012E

17.7
13.9
18.6
16.6

28.4
19.4
16.9
11.2
11.2

8.2
19.8
16.3

1.3
1.2
3.5

1.21
1.21
2.09
1.18
6.11
0.61

1.0

12.7
12.7
2.5
10.9
3.9
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